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2025 10

1,716 4.50
998 2.62
823 2.16
750 1.97
742 1.95
709 1.86
542 1.42
420 1.10
374 0.98
348 0.91
345 0.91
306 0.80
283 0.74
239 0.63
238 0.62
235 0.62
216 0.57
215 0.56
213 0.56
212 0.56
207 0.54
206 0.54
205 0.54
200 0.52
193 0.51
124 0.33
115 0.30
115 0.30
100 0.26
47 0.12
4 0.01
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538 1.41
529 1.39
465 1.22
457 1.20
446 1.17
445 1.17
443 1.16
400 1.05
400 1.05
397 1.04
392 1.03
347 0.91
341 0.89
340 0.89
319 0.84
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310 0.81
273 0.72
246 0.65
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235 0.62
224 0.59
216 0.57
211 0.55
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208 0.55
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187 0.49
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2025 10
)
Dominican Republic International 5.950 2007/01/25 700,000 711,060 1.87
Bond
U.S. Treasury Notes 3.125 2029/08/31 700,000 686,889 1.80
Eagle Funding Luxco Sarl 5.500 2030/08/17 650,000 661,148 1.74
U.S. Treasury Bonds 2.000 2041/11/15 700,000 496,385 1.30
Argentina Government
R 3.500 2041/07/09 715,000 466,538 1.22
International Bond
Petroleos Mexicanos 6.950 2060/01/28 542,000 446,787 1.17
Colombia Government
_ 8.375 2054/11/07 400,000 441,900 1.16
International Bond
U.S. Treasury Bonds 3.250 2042/05/15 500,000 423,877 1.11
Egypt Government Bond 21.954 2028/03/04 18,500,000 396,631 1.04
Ecuador Government International
10 Bond 6.900 2035/07/31 459,652 353,472 0.93
South Africa Government
11 _ 5.750 2049/09/30 400,000 339,175 0.89
International Bond
12 ;z;gaﬂ Governnent International 7.500 | 2020/01/13 300,000 319,485 | 0.84
Credicorp Capital Sociedad
13 I 10.100 2043/12/15 1,000,000 315,132 0.83
Titulizadora S.A.
1 ional
14 :Zig Government. Internationa 5.625 | 2028/01/17 300,000 308,364 | 0.81
15 :z:gary Governnent International 5.250 2029/06/16 300,000 307,003 0.81
Panama Infrastructure Receivable
16 0.000 2032/04/05 400,000 305,616 0.80
Purchaser PLC
17 Petroleos del Peru S.A. 5.625 2047/06/19 400,000 288,422 0.76
Egypt Government International
18 Bond 8.875 2050/05/29 300,000 284,104 0.75
Argentina Government
19 R 4.125 2035/07/09 397,461 279,216 0.73
International Bond
20 Gaci First Investment Co. 5.125 2053/02/14 300,000 277,252 0.73
Egypt Government International
21 Bond 8.500 2047/01/31 300,000 277,118 0.73
South Africa Government
22 R 8.875 2035/02/28 4,600,000 265,833 0.70
International Bond
23 Fannie Mae, TBA 5.500 2055/12/01 250,000 252,418 0.66
Angol | ional
2 52?13 an Government Internationa 9.125 | 2049/11/26 300,000 252,304 | 0.66
Colombia Government
25 R 5.625 2044/02/26 300,000 250,050 0.66
International Bond
Dominican Republic International
26 Bond 10.500 2037/03/15 15,000,000 248,730 0.65
| ional
27 :gaguay Government. Internationa 5.100 | 2050/06/18 250,000 242,063 | 0.64
Philippines Government
28 R 9.500 2030/02/02 200,000 241,174 0.63
International Bond
29 U.S. Treasury Bonds 3.375 2042/08/15 280,000 240,691 0.63
30 BOI Finance BV 7.500 2027/02/16 200,000 238,567 0.63

2025 10

2025 10
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2026
12
96,713,902.14 14,861,058 9.28 1,426
2016 10
13
91,001,776.00 13,983,333 9.30 1,429
2017 10
14
80,191,316.35 12,322,198 8.27 1,271
2018 10
15
82,959,195.11 12,747,510 8.75 1,345
2019 10
16
77,835,585.30 11,960,216 8.15 1,252
2020 10
17
76,225,848.74 11,712,864 7.92 1,217
2021 10
18
45,146,892.14 6,937,271 5.36 824
2022 10
19
41,239,944.25 6,336,930 5.15 791
2023 10
20
40,130,883.12 6,166,512 5.40 830
2024 10
21
37,988,951.62 5,837,382 5.46 839
2025 10
2025 39,693,848.13 6,099,357 5.36 824
39,277,524.16 6,035,384 5.25 807
38,534,466.69 5,921,206 5.17 794
38,316,327.43 5,887,687 5.16 793
38,898,357.79 5,977,122 5.24 805
38,248,890.11 5,877,324 5.26 808
37,573,083.43 5,773,480 5.31 816
37,670,815.93 5,788,498 5.37 825
10 37,994,982.12 5,838,300 5.46 839
11 37,741,847.08 5,799,412 5.45 837
12 37,292,319.44 5,730,338 5.44 836
2026 37,199,378.22 5,716,056 5.47 841
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12 0.72 111
13 0.72 111
14 0.72 111
15 0.72 111
16 0.72 111
17 0.72 111
18 0.72 111
19 0.72 111
20 0.72 111
21 0.66 101
2025 0.06 9
0.06 9

0.06 9

0.06 9

0.06 9

0.06 9

0.04 6

0.04 6

10 0.04 6

11 0.04 6

12 0.04 6

2026 0.04 6
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2015 11 2016 10 31
13
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2016 11 2017 10 31
14
3.33
2017 11 2018 10 31
15
14.51
2018 11 2019 10 31
16
1.37
2019 11 2020 10 31
17
6.01
2020 11 2021 10 31
18
23.23
2021 11 2022 10 31
19
9.51
2022 11 2023 10 31
20
18.83
2023 11 2024 10 31
21
13.33
2024 11 2025 10 31
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12

417,790 3,671,475 10,423,249
2015 11
2016 10 31 (417,790) (3,671,475) (10,423, 249)
13 650,730 1,292,685 9,781,294
2016 11
2017 10 31 (650, 730) (1,292,685) (9,781,294)
14 903,690 088,502 9,696,482
2017 11
018 10 31 (903, 690) (988,502) (9,696,482)
15 461,020 680,093 9,477,409
2018 11
2019 10 31 (461,020) (680,093) (9,477,409)
16 616,600 548,637 9,545,372
2019 11
2020 10 31 (616, 600) (548,637) (9,545,372)
17 1,095,980 1,019,409 9,621,943
2020 11
2021 10 31 (1,095,980) (1,019,409) (9,621,943)
18 102,810 1,303,543 8,421,210
2021 11
2002 10 31 (102,810) (1,303,543) (8,421,210)
19 92,150 498,725 8,014,635
2022 11
2023 10 31 (92,150) (498,725) (8,014,635)
20 78,750 668,050 7,425,335
2023 11
2024 10 31 (78,750) (668, 050) (7,425,335)
21 199,200 660,755 6,963,780
2024 11
2005 10 31 (199, 200) (660,755) (6,963,780)
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4.7

USA

USA PATRIOT ACT The U.S. Bank Secrecy

Act

CSSF 08 387 CSSF 10 476

2026 2027 31

3.3
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2025 10 31

W i ENEE
{F-HL

{ F-HL{ir)

Angolen Government International Bond

B125% due 11,/26/0040 § 30 4 252
®.ETH due 10/15/2005 200 194
T-I5 AR 146
(AR RIERS511)

YA L

Argentina Governsent Intermational Bend

0 T50% dwe OF,09/2030 120 b
L. Q00% duwe O7,/09/2029 i) ]
500 due 07/09/2041 715 467
4. 125% diwe 07,/059,/2035 397 27
1. 126% dise O7,09,/2046 bt 151
Provincia de la Risja

B 5O0% dise 0224,/ 2008 s 50
T ATl 1,104
(AN $778)

T ._r:-j- =k 0. i
EESET A8

Armenia Government International Bend
3050 dhse 0026,/ 2020 200 191
Trr=Ta&l 191
(M $108)

TS Py 0,00

e
1=

SOCAR Turkey Emerji AS wim Steas Funding 1 DAC
T.230% due 03S17/2006 100 100

4. 250% duwe 01/26/2028 200 1597

CHE International Subuk Prograsse Co. WLL

BUBTAR due 02/06,/2004 200 203
400

Banco do Brasil 5 A

& 5008 due 07/2950028 MEN 4,000 217

Unigel Luzesbourg 5.4 (o) (k)

Bl O00% due 127312028 -1 161 12

EE GO0% due 127312027 T4 54
283

YU LR
Brazil Govorrment Intercaticnnl Bond
7.250% due O1/12/2056 52 35
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Wi EYE
[ F-HLir) { Tt

Vale 5. A
L OS5 due 0353052174 ) ERL  Z.910 i 22T
FIFEAH 745
AT 0.3
il s B
Balgnrin Goverrment Internmtionnl Bond
4. 125% e 071872045 ElIR 100 113
FAHITEN 113
(AT $113)

Ers s 48

Ropublic of Comercon Intermationa]l Bond

B A0 due 07/07/2002 200 187
HAn—flk 187
At 0

T.875% duwe 01,/23,/2000 3 200 206
HTFak 206
(EAbEE $200)

b4 = B 4. 5%

H 4. B

Biccoanice Sovereign Cortificate Ltd

0. 000 dus 06,05,/ 2034 2 1583
Enorguate Trust

6. 350% due 09,15,/2005 200 201
F¥D Growp Holdings Ltd

5 B36% due 09/22/2045 200 2
T.635% dwe 07,/02/2031 200 224
Geci First Investment Co.

5. 125% due 027142063 (g) and 27

Intercceanica IV Finamce Ltd

0, 000 e 11/30/2025 21 =1
Intercceanica ¥V Finance Ltd.

0. 000 dise D5/16,/20030 158 1

Kaisa Group Holdings Ltd.

B OO0% dise 11/30/2027 1 o
6. 2500 doe 12/28/2028 (b} 1t ]
G, 500 due 12/28/2029 (b) 17 1]
G TEO% due 12/28/0000 (b) 0 1]
T-000% dse 12,28/2031 (h) 3 1
7. 2500 due 12/28/2032 (b) 23 o
T.T21% dwe 1252852007 (B) 7 o

Mantege Bay Airport Revenue Finames Ltd.

B, GO0 dise OF/15,/2035 200 198
QKB Finaneo Ltd
1. 875 due 01/30/20259 20 204
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Sunac China Holdings Ltd, (a) _
G DOD% due 09,30,/ 2026 ] a8 ] b
6. 2500 due 09/30,/2006 R &
0 500% diae (30,2027 76 12
G, TB0% due 09/30,/2028 114 18
T 0000 dise 0530,/ 201 115 18
T 2500 due 05730,/2030 e E
= RN 1,718

(TN $1.779)

b 1 on
Corp, Kecional del Cobre de Chile
4. 875% duo 11042044 200 177

Empresa de los Ferrocarriles del Estado
3 830% due 091472061 200 139

Empress Hacional del Petrolea
B 150% dise 05,/10,/2003 200 212

Engie Energia Chile 5.A
B ATE% due 04,17/2004 200 214

T OTER due O%/18/2043 5 a7

EEd T N
Colombinm Goverrment Interrational Bond

3. 2508 due 04,/22/2032 200 171

B GZT due 02/26/2044 300 250

ToATIN dhae 0916/ 2037 100 M

B. 3754 due 11,07/2064 A0 442
BT

2erETEN 1,014

(MM 51,074}

=AN U D 064

bt s 0

Coata Rica Governsent Internatiomal Bond

To300% dee 1151372054 a0 224

=25 Y &N i

(MM 3150)

B S7EN dhee 11,30/ 2029 ER 100 124
= adFREAH 134

(MRl $108)
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26N

Dominican Republic International Bond

B DOOP diee O2/32/2008 5 M H o4
5. BTEL due 10,28/2045 20m 200
5. O50% duee 01/26/2027 o0 710
B, 000 dse 022272033 200 205
G, 400 e OB05,/ 2045 200 200
G 050N due 03/715/2037 = =4
70505 dise 020020000 150 162
L0, BO0% due 027 R5,/2087 [ 15, (4 48
0. T50% due 05/01/20048 8,000 134
¥ £ =7 SR i 257
(R 52, 249)

Ecuadar Government International Bend

0L 000% due 0F/31,/2030 § 1 130
500D due 07/31/2040 100 68
G000 due 07,/31/2030 14 123
GO0 due 0F/31/205 480 353

Egypt Government Bond

1L 054% due 03/04/ 2028 EGP 18, 500 307
Egypt Governsent International Bend

G ATES due 041152031 EUR 150 171
RS0 dise 0173152047 i 300 217
B BTSN dioe 05,29,/ 2050 300 284
TR 1,129

Comiaion Ejecutiva Hidrooloctrica dol Rie Lompa
B 650N due 015242033 200 12

El Salvedor Government Interoationel Bood

B 650 due 1172152064 180 104
T A e S LA 381
(A 3350)

M=t 0, 8%

P o WY

Republic of Ghana Internaticnnl Bond
0. 000 dise D7 A03/ 2006

14 14

0000 du 01032000 H 0
L G0N duae 0100/ 2037 120 6l
B, 00U% dhser 07,03/ 2029 164 160
B OO diee 07,/03/2035 58 50
H—+ah 315
(HLhELEE $286)
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B, 875% due 08,15/2066 § 2 5 218
FTEFaM 216

Fortune Star BYI Ltd.

T 050 due 10022026 EUR 100 115
Eiiains 115
(RS $101)

7. 5004 0b,0%, 200 § 200 213

P s R

Hangary Government Internstional Bond

L B25% due 047282032 ELR ] )

5.250% due 0G/16/2029 (g) B 208

B, 500% due 03/26/2036 (g) 200 202

G QOO dhaee 00,26,/ 2035 200 211

. 1Z5% due 05,/22/2008 200 2049

Magyar Export-lsport Benk Irt

6. D00 dise 05,16,/ 2029 EUR 100 125

WB Magyar Fojlesstosi Bank Zrt

6. 500G due 06,/20,/2028 £ 20 211
201

e - 1,50

(bR 51, 424)

B, T804 dhoe 07,/24/2008 200 208
A ¥ Pt 205
CHRRHEEE $200)

Froeport Indonesia PT

53058 dwe 04,14,/ 2032 200 204

Indonesia Asshan Aluminium FT

B AB0L duwe 05/15/2030 200 207

Portamima Hulu Energl PT

5. 2500 dise 05,/21,/2030 200 204

Porusshasn Persercan Persero PT Porusshasn Listrik Negara

G150 dise D5/21/2048 200 208
B23

Indonesia Government Internmational Bond

4. 1250 o 01,/15/2037 ER 100 17
A 2 PR LT RM M0
(R 998)
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i EyiE
(F-Hitr) (T

Avenir Issuer I1I Ireland DAC

G OO0 dige 03/32,/2007 3 193 ] 157
Repeblic of Angols Vie Avenir Issuer II Ireland DAC

B S2T% e 027192007 116 113
TATFr Falt 310

Isrmel Government Internaticon] Bond

B O00% diee 10,/30//2026 EUE. 200 245
A A7z 236
(AR $211)

Caszn Depositi o Prostiti Sph

5 8754 due 04,30/2020 § 20 211
A& 0T M 211
(IR AR RIS 199)

FE g B N

Ivory Coast Government Internnticoal Bood

B To0% due 12/31°0082 25 226
B BTSN due 101720031 EUR 100 118
B GZEN dise 03/22/2048 100 103
a— k¥R —A-a 45
(A $450)

Jordon Goverrment Intercaticonl Bond
T. 000 due 01132059 5 a0 318

o5 it 319

5, TE0% e 04192047 ) 180

Tongizchovroil Finance Co, Intermationnl Ltd

& 2500 dipe 08,15,/ 2000 20 184
i

Fg s S

Dovelopsont Bank of Kazakhstan JSC

55000 e 04,15,/ 2027 200 203

8. 4005 due 10/ 16:2028 KT 10D, X 189
Wz

HEFAN SN 166

(M $762)
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Ropeblic of Eeoyn Goverrment Internsticomn] Bond

£ 500% due 10//09/2008 § oz 3 196
B 500% due 03,/05,/ 2038 200 208
B TE0 due 02/16/203 200 216
F=THH A7
(MR 3584)

PEET 058

Latvia Government Internationnl Bond

B 125% dwe O7/30/2034 200
Freran

(MaRbUES $198)

B &

Lebancn Governsent International Bond (m)

B 400 duw 05/26/2048 15 17
82504 due 05/17/2004 825 144
Lot ot 161
(RAE 87

Chile Electricity Lux Mpc IT Serl

b GRO% duce 10,20/2005 156 201

Poinsettin Finance Ltd, Sarl

B B2 due 06/17./2001 148 147
348

VY 1
Eagle Funding Luxco Sarl

5. 500 doe 0817,/ 2000 650 G2
- e R 1, 010
(e gg0s)

Fhozonoh Capital Ltd.

4. 5T due DBATL/200E 200 208
Potropes Capital Ltd,

Ho A0 due D4,/28/2061 200 140
= — Tl 345
(MRS 3384)

Banco Necional de Comercio Exterier SNC

5. 873% due 05./07/2000 200 208

Hipotecaria Su Casita 5.4 do C.V.

96200 dise DB/27/2049 MEN 3.5012 a

Potroloos Mexicanos

6. 034% due 0]/28,/2060 $ b2 g

T.600% duc 01,/23/2050 104 o
T50
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{ Tl { T Hilfid
et T W
Moxico Government Internaticonl Bond

3000 due 12/032006 (d) MK 85 3 &
B 1258 dise 0315/ 2008 EUR 100 118
BATER due O3/23/2003 5 200 20
B TEO% due 1001272110 200 176
B 8500% dwe 07022032 200 208

T06
Al oaflt 1, 456
(AR 51, 874)

B 700 dse 03,/00/2038 200 216
e rafir 216
(AEE $196)

Unigel Botherlands Holding Corp. BY
15, O00% due 1273172044 () (b 15

[
FFHEN 4

(NS $7)

F AP0 L%

0, 6%

BOL Finsnce BY
7. 600 dise D216,/ 2007 EUR and 234

UL 058

Kigeria Governsent International Bond
8. 2508 due 09282051 H 200 185

Fo 2 U TEH 425

Korth Macedonia Government Intermational Bond

B 06 due 03,/13/2027 Bl 100 120
= FaTATEEN 120
CReRbELE $108)

Oean Government Internaticnal Bomd

5.B25L due 0171772008 § 3 304

G, S00% e 03,/08/2047 200 et
529

Pakistan Goverrsent Imternational Bond

6.000% duc 01,08/ 2005 200 199
T.375% due 04/08/2031 200 195
Ehrat it 1 a7
CReANRLE $267)
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Wi EfeE
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i

Rl o= 06

Panass Government Internaticon] Bond
& 855% dipe 0305,/ 2007 EUR a0 ] 233

Autorided del Canal de Panass

4. 9500 due O7/20/2035 (g) 200 113

AU LN

Panama Goverrment International Bond

4. 300% dee 04,/26,/2053 300 230

T.875% dwe 03012057 200 235
468

it B

G S e 0304,/2055 200 215
T.000% due 02/09/200 Py 631, 000 42
8. 500 duwe 03,04,/2035 T, H
ML AN 341

(MeFhEEs $325)

Banco de Credite del Peru 5. A

5. 850% due 011172020 i 100 103

Crodicorp Capital Sociednd Titulizedorn 5. A

B0, DO0% due 127 E5/2M3 PEN 1, 000 316

Potroleos del Poru 5.A

5625 dwe OF/19/2047 £ 4w 258
09

YA 06N

Poru Govornzent Intornational Bond

3. 230% due O7/28/2121 200

B 500 due 03,/30/ 2006 50 |
6. BT5% e D8/08/2054 i}

Philippines Govermment International Bond
L O50% due 05/05/2045 300 215
. 500N dise 0202/ 2030

[ =]
®
=
L]

Krajovogo
4. 375% dee 03132035 EUR 100 118
B. 2504 dse 10,/31/2008 5§ 20 22
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Poland Government Internaticonl Bond
4. 125% due 0171172044

B ATE% dwe 02/12/2005

B GO diee 03/18/1054 (gl

=7 Pl

(A 3659)
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(T Mg

Qutar Enorgy

& 125% due 07/12/2041
hr—n-flt
(EAMNE $245)

A—r =T Z4%

300

Romsnin Governmant International Bond
* 8756 due 04130042

& 000 due 02273037

4, 625 du 04,02/2049 (g

B, 375% due 06/07/2033

G TE0% dise 07112009

T.62ZE% e 01/17./2053

EVR 10
F W
EUR 280
100

100

5 150

7
1496
P
17
120

167

Saudi Arabian 0il Co.
B 8754 duo 07/17/2064
WO ET I ET AN
(AN 1950

L

B 1e

Erd b A

Sencgal Governsent International Bond
4. 7500 dwe 030132028

G 2500 dise D5/33/2033

TR A

L l‘.- '!'."_?' o6

Bt

Serbis Goverrment Internaticonl Bond
G 00 dize O 12/ 2004

A rTAH

(AN $106)

5 Im

196
144

=11

211

Eskom Holdings
B A50% due DES10/I0Z8

200

180/446
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bl N

South AMfrica Government Inmternstional Bond

B. 7500 dize 09/30/2048 § 40
T.300% duee 04,20/2052 20
B. 500% due 01/31/2087 AR 800
B BT5% due 02/28/2006 1,600
W77 Aaa

(HRMEE $1, 026)

H aas

Sri Lanka Govermsent Intermational Homd

3 100% duse OL/15/2030 5 6l
3 3508 due 03715,/ 2033 151
36008 due 05715/ 2035 b
36000 due 02/15/2038 1S
4.000% due 04,/15,/2028 i
AN T hdw

(EfmES 3358}
e 0.0

Bangqua Ouest Africaine de Developpesent

6. 250% dhae 10,14,72040 VR 100
RN

(AN $116)

GC Treasury Conter Coo Lid
T.125% due 03/10/2005 fc) § 200

113

115

207
S

Turkive Varlik Fonu Yonetisi ASS
7. T50% due 00/10/2 s
B 2500 due 02/14/2020 200

|EE§

AP B

Turkey Govermment International Bord

4. 8758 due 04162043 250
Turkiye Governsont Bond

A0, W% due 06/ 16,2027 TRY 3. 700
42 547% due 0550/ 2026 400
42 5478 due 08/ 1872006 Ta
42 54T% due 051772028 6, 300
Turikive lhracat Kredi Bankasi A/S

TOS00% dise 02062008 3§ 2w
FAafm

(bR $1.124)
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Gl e 0,18

S 0N

Ropeblic of Ugsnds Government Bond
§5, OO0% due 06/ 18,2043 EGR1SS, 300 3
15, BO0% due 08232004 21,500

8= B

g Gk 148
Ml s B
Rreine Governsent Internations] Bond

0. 000% due 02/01/2030 (o) 3 42 ]
0.000% due 0201/200 Ko 11 Lh)
0. 000% due 020172085 () f] i
0. G00% due 02/01/2036 o) T2 o
D000 dee 08/01,/2041 43 aw
4. 500% dige QEA0L/ 2009 14 10
4. 5OU% duse 020005204 153 1)
1. 500% dise 02/01,/2035 167 110
4. 500% dhse D2O00/2000 270 149
92 74 TaN 538
ORI $479)
T 57 K REENS 3. 0%

2. 6%
Abu Dhabi Crode 011 Pipeline LLC
4. 000% due 11/02/2047 a0 189
Abu Dhabi Developmental Holding Co. PJSC
5. 250% dise 10,102,205 200 200
Abu Dhabi Puture Energy Co. Pisc Masdar
4. 875% due 05,521,/2000 200 205
5.375% dwe 05/21/2005 200
KHE SPC Ltd.
L G25% duse 0015/ 2027 200 155

Yy o€0. 6|
Finance Department Government of Sharjah
4. 3754 duee 03/10/2050 200 149

75T HREE AN 1147 _

Panama Infrastructure Receivable Purchaser FLC
b 000% duse D4,505,/2002 400 06

ICBC Standard Bank PLC
0. 0008 due 09/ 18,/2020 U5 2, T3L, 000

IEE

Boignet Investor LLC

6. 581% due 05,/30/2049 § Im 21
Rio 0l Finanoe Trust Series 2014-3
O 7500 due 01,/06/2027 el 43
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Ric 0il Finance Trust Series 2018-1
B 200% due 04,06,/ 2028 ] 115 H 122
Rutas 2 & 7 Fipance Ltd
0. D00 due D530,/ 2036 147 110
B2

42 < o BER 0. 5%

Citigroup Mortgage Loan Trust
6. 7504 duse 03/25/2004 1 1

Deutsche Alternative-A Securities Mortgage Loan Trust

4. T66% duoe OB/25,/ 2007 257 204
Lusinent Mortgage Trust
4 4664 doe 12/26,/0005 2 2

Morgon Stanley Mortgage Loan Trust
G.031% due 06,/25/2006 ! 1

208
RSN LTS
Fanoie Mae, THA (f)
$.E000 due 12017055 50 15
1.500% due 12012055 150 146
5. 500% dise 12,/01/2055 250 253
Freddie Mac
5. DO dhae D7,/01,/2054 167 156

L. !
PRI R M
HIREE
L. T50% dise D8/15,/2041 00 206
2 000% due 11,/15/2041 700 A0
32500 due 0515/2042 S00 |
L3754 due 08/15/2042 260 241
4.625% due 05/15/9054 30 50
R R
1. 6255 dise 08,15/ 2000 100 3
E123% e 08/31/2029 700 GET
1.250% due OR/15/2005 1n 10

2,207

T AU HRmEa 3,508
(M 53, 929)

GFTA 0.9%

Uruguay Governmont International Bend
B 100% dise O6,/18,2050 280 242
BoA42% dee 02/14,/20057 100 105

Hational Bank of Uzhekistan

8, 500N dee 07,05/ 2020 200 2i4
Republic of Uzbekistan International Bond

3. 900% die 10,/16/2031 200 186
o XA AT BT 40
CHFHER $360)
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Potreloos de Venezuelz 5.4 (a)

B AT due 04/12/2007 ] 3 3 7
B OO duwe 047122087 400 ]
B O00% dise 11/15/2006 an 67
B, 500 dise 10/27/2045 s ih

238

P B
¥onszuola Government Intermational Bond ()

GO0 e 12,09/2049 200 16
76500 due 04/21/2035 1 3
7. 7505 dwe 10,713/°2026 ang i
B 250 duo 05,07/ 2008 =0 B
L1 G505 due 05/06,/202] a0 146

fashia Govermment International Bord

0. 500% dse 12/31,/2053 100 70
Frerén 70
(R R Es58)

Australia and New Zealand Banking Group Ltd.

TS due 11,/03/0005 At 40 4
X450 due 11,/03/2025 [k 5 1
L1708 duse 11,/03/2025 GBI 1 1
3. 360% due 11,03/2025 i H 31
Bank of Nova Scotia

L. 260% due 11/03/2025 CAD 2% 20
3. 360% due 11032025 ¥ 8 B
BNP Paribas Bank

1260 due 11,/03/2025 CAD 14 10
b e 11000820350 W -] 3
B 120% duo 11,/003/2035 AR 186 9
Brown Brothors Harrissn & Co

2070 due 11,03/2025 NOK ] 5
Citibank N. A

F-080% due 11/00/2005 EUR 1 1
& A60% due 11,03, 2025 5 {151 16
DBS Bank Ltd

13606 due 11,0300 L] ]
DaB Bank ASA

L. 080% due 11/03/2025 EUR 4 5
450 doe 11/03/2025 fLUR 2 1
& 360% duwe 11,/03,/2035 3 3 3
HSEC Bank

O ATON dwe 11/03/2025 SGh 19 15
T ABFs dwe 11,03,2015 (AR 8 |
HSBC Bank FLC

L. OB0% due 11,03,/ 2025 EUR a0 23
LIT0% due 11,03/2025 GBP 10 13
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WA EYiE

(FHLdir) {FHLfd
JPMorgan Chase Bank N A
Fo60% due 11030025 1 G % i
WFG Bank Ltd
0 120% due 11,/04/2008 ¥ j i
Sumitomo Mitsui Trust Bank Ltd
0. 120% due 110442025 13 0
3. 960% due 11,/03/20%5 i i 41

x27

SELIGR S R s a7
(MM 332T)
RIS 101, 1% § 28, B07
(HMEE 338, TO)
st U 47 0 FEEG (B) (1) 0018 30
(RMEEE 12 T, WE §(266))
EOONRR AN, M (L 20 {433)
HERERE 100, 0% $ 38, 104

RN EES TR T SR

* Yo, FRRRCERTIAZhAREREER L THEIEMRE,
(a) SEBEFEETIZRA- P TES,
(o) Mede dE R,
(o) AKRIES, BREEIATSBEME, BAHLES, RECRDECRETRRE £,
i) EROETERES 7 LR L TSR TS,
(o) EEMIIFSO M TRIFARETS,
RiTRER A EE,

A LT O R R

TR

b R # LR A S
ik fiiA " (/B (A7 B85 i A Al
[ LO0D%  DR/1L/2005 T ELR T 202
PR 3, S50 5 TED 3 L) L1
e 1, DO TE) {258 {258
w1 40008 10/312 TED (7 (2w
sC¥ LODDR  10/31/2008 TED (0 {189
S0 LIG0% 10/3042028 THD §E) (1521
- i {1, 320)
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HILRAHHEA L LT ESh SWiEORE

RHORERTERB
d—s—FA b
Bl
TR WRET MAHEMA 206 it

# -0

H § 03 0 8 B s 441
ekl ] ] ] {87 {874)
bt F ot § 0 3 [ | 0§ {L3m) 3 (1, 320)
EANAN 3 0 3 03 0§ (L3m) § (%
Lt e DR $ (130

R AES L URE DD B Sl | R

EUFet, cosIoR s BB, MENC LARALSL S Oo RS RS ot A Lo A (S8 ShiiRolEch s,
(g) 2026FANBEEE, BTFOrAS—NAOEMICIE-SE, BEREL 068 FAOEIERNER L £oTnE,

LB i L WEL HAhBErT
ward Rl Elicdeded BED RS Tohole BE (28 =F AT

ﬂl‘b‘ ﬂ ﬂMﬂL& ﬂﬁ_ﬁ L4 MRS /g?n 4 —
e e ]
R 5 o 3 {Bsz) % o | R - {as2} % oy % =0
My a (297} o ] {2a7) a7 0
30X o {189} o ] {189) |98 9
S0 a {152} f [ {162) 1433 i1
A L TRE OO S A H 0§ (L3200 § [} 0§ (1,300

USSR 0 H 31 B RS T I s, dea o RN A D, YT AT, MNIRCREE R E, 258N T S e, TEEIRAE L, SichiR XM, e
SRE LRI BECS EERRE SR A A,

¥ R e el LT,

Yoy ALy — R, ETRTTRY O R S O (RO E) CRMBE T, AL LU RO BRG] B
& A e gy et I & AT SR e A S =B A R IR E R SRS R ST R SRS, A =R R SR
iRz Trd, MRS SRS (A f — e FREGz L,

(h) ol U o4 o AL LR Y S g R AP I R R b S Y A

L2 wm (/) EOR (%) A A
Euro-flund 10-Year Bomd December Futures Long 1272025 5 [ ) [ 0 H [t
Eure-Buxl 30-Year Bond Decesber Futures Shert 1272025 2 3 2 Ll
Euro-Schate 2-Year Mote December Futumes Shart 1272025 5 i 0 [i]
I8 Tressury 2-Year Note Deceaber Futures Leng 1270025 3 {1 1] Q
1.5, Treasury 5-Year Note December Futdres Long §2.52025 a {1} i} L]
U5 Tressery 10-Yesr Rote December Futures Long 1272025 %2 42 g 3

$ M [ 2 {1 (4]
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- L] e sededlfiis s  EWEERE
i A P EESE  (B/B/E)  BEEEY  BEv %) mE AN
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Statements of Assets and Liabilities (cont. Detiber 31, 2026
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Notes to Financial Statements

1.ORGAHIZATION

Eadh Fund disoussed in this report (each a “Fund™ and coflectivety, the "Funds™), which dsoindudes each dass of wnits of that Fund (each a "Class™ and collectively,
the "Classes™), is a series tust of AMCO Bermada Trust 0 (the “Trust™), an open-ended unit st established under the |aws of Bermuda as a multi-senies st
purisant to & rust died edcuted by Windhedter Globad Trast Company Linnied on Decernber 1, 2003 (36 armefided Bof S 10 Grie, the “Trust Deed). Esctive a5
af the dote of butiness (Eashem Gme) on Septermber 29, 2017, Maples Trustee Services (Bermuda) Limited (the "Trustes ™) was appainted 5 trusbes of the Trus
Padific imesstment Management Company LLC (PRACO", the "Manages™ or the imestment Adviser™) is the sponsos of and was responsible fior struchuring the Tnest

The Trust & subiect 1o requlsBon and supenision a5 provided Tor in the invesiment Funds A 2006 and related rulies redating 1o standad funds. Neither the units (e
=Lnits®h of the Trust nor the Funds have been orwill be regrstered under ghe Unlied Siates Sequities Act of 1933, a5 amended and the Trust has not been andwill
nal b regrstensd under ;e Uinised States Fvestment Company ACtof 1940, &5 amended

with the consent of the Manager, the power, in the future, to establish further funds in addition to the Funds

The: tenme of the Tust Deed confer upon the Tr
curmentdy in operation a5 of te date of this repo

Reterences o unitholders (each, 3 “Unitholder™, and ooflectively, the "Usatholders™) in, of Linits of {of an imeestement in), the Fand shall mean Unitholders of the fund
witc hold Units, or Classes of Unitt (38 applicablie), which are aributable to that Fund

The Funds presented m this report, ane Histed below

L

FINBCID Bavmucdy Bk Loan Furd & Dihered ondy 1o horek withn “Fure ol Fundk” smncore, s debowd in the rubss of e Bt Tk Ao, |
PN Barmarda Burd Loan Fund 8 Japun, o in any athie jeredcion

P Bermuds Bark Loan Fund €

PRCD Bermuds lncoms Fund O

PIRAC Barsvuds Dyreea ¢ Whuls-Beowl Saraiegy Fund
PR Bmeping Bond [noomse Fend ||

PRAAC ] vt Bord Fraimst frand [

FUNACD Brmcsdy Burk Lo Fand W0 Dred oody 10 othwr Furds s tenve = a0 onderlying ives et vehicke b 1uch Fund
PMCD Bermoucs Emote gy Masbuts Soend Fund )

FINKCID Barmuadly (slobal Aiggregum Ex-Japen Bond Fund M)
PC0 Barmusde ncoms Fund M)

PN Bermunda L5 High Yield Fured (1)

PIRGCID Bty L) 5 High Yieidh Fund (M)

ALY B pig Bond [ Frared (W)

PN Bervucds Emar g Maribats o Furd |1 [¥ered 1o Japmese s offer mum e
P Bermucts Gobal Aggregaie Ex-Japin (e Hedged) Bond fnd
PEMC D Bermudas Giobal Aggreguie Ex-Juapen Bord Fund

PO Beravody Income Fund A

PN D Bermvuds Loww Drason lopoms Fond™*

PR Bermds Mortgage Dpporiundies Fund™**

PRACD LS Bigh Yadd MereHedged fend 11

FCO LS Bigh Yadd Fund B

PNED .S Bgh Tabd Smaoegy Fard

PO U3 Bigh Yl Swanegy Faned ||

PO World High Incomy ™=

| PO met gy Bord (¥enedged) income Fund D%ered oy 10 Furd ol Funds Type Japansse mvestmend trts organged under the Law comommng lnesimeng
FINC D v ging B I roomes Frond Trex i 2o Inews e Compasy of Jepan (" lsparece bnerimed Tonse”) wihich vall oflsr ther Unig: 30 e poblo
MMCOL.S Hgh Yedd MenHedgedh Fend Japan enter by wory of puble oflering or povare plices sl and which are managed by PIMCD Japmn Lid o offer
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Agugiapon, Japn
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1. SIGHIFICART ACCOURTING POLICIES

The following is a summany of significant accountng polices consistently Sollowed by the Trustin the preparation of its finandal statements i conformity with
acaounting peindples generaily aocepted in the United SLates of Armeeica (" 5. GAAPT) Each Fund is treated 5 an investment company undser the reporting
requinements of U5 GAAR, induding but not mited to, ASC 946 The preparation of finandal statements in accordance with LIS GAAF requires management to
ridkce s Emuates and assumptions That sfect the reported amounts of assers and liabilites and desdosure of contin gend dstets and liabibties an the date of the finandal
E] 15 and (e repoeted smounts of indeases and diaaaies in Rel JShet o aperations duting the feparing périod. Anud retults could diffier roen thade
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{a] Aoquired Funds The Trustee end Manager may apply #1 of 3 poenon of
the assets of ) FIMCO Berenisda Bank Loan Fund A, PEACO Bamnuds Bank
Loan Fund B and FIMCO Bermisda Band Loan Fund C; §i) FIMCO World High
Income; (i) FIMCO Bamoda Global Aggregate Ex-lapan (Yen-Hedged) Bond
Fund and FiNCO Bermuda Global Aggregate Ex-lapan Bond Fund; (v} PINKCO
Bermudia incarme Fund A and PIMCO Bermuda incoms Fund D; () FIMCO

5. High Yield {Yen-Hedigedy Rund, FIMCO U5, High Yield Fund, PIMCO LS
High Yeeld Strateqy Fund, and PIMCO LS, Hgh Yield Sirateqgy Fund i1 ()
FIMCO U5, High Yield (fen-Hedged) Fund 1l and FRACO LS. High Yield Fund
1 (wsy FINIC Eveergineg Bond (Yen-Hedged) income Fund, FIMICO Emerging
Bond incomne Fund, FINCD Bvenging Bord Income Fund [l and FIMCO
Emeercineg Bomd drcorme Fund 11| {each refémed oo hisein as & " Fund of Funds™
of " Acquinng Fund”, whidh invests.in other Funds) 1o the respective oredit of
(1) PRACO Bermnucts Bank Loen Fund (M) (i) PIMCO Bermisds Emerging
Markets Bond Fund (M); f) PIMCO Bermuds Glodal Aggregate Bx-lapan
Bond Fund (M) {v) PIMKCO Bemmasda incame Fund (M) (4 FIMCO Bemisca
L5 High Yield Fund (M {vi} PIMCO Bemmoda U5, High Yield Fund 1 (M),
i) PIMCO Emerging Bond ncome Fund (M) (refemed o herein as an

" Acquired Fund(s)”. Any assets so applied will be held in such Acguired
Fund{s) & if recensed dinectly. Whiene dioets ane 50 applied, the Aoquined
Fend{s) wall recond the mse of Lnits o e rlesant Aoquining Fund at the
e price per Unit of such Units andwill repurchase such Units at the
repunchate price per Unit of aech Units at the Gme of repunchase. Accordingly,
the ataliny of the Acquiring Fund to schisve its investment obective wil

diepend wpan the sility of the applicable Acquired Fund 10 adhieve its
Ievesinent obyective. There Can be no Jssurance that te investment obysdne
of the Acquired Fund will be achieved

Reatios shosem in the Fnandal Highlights do not induede expenses of the
Acdired Fund(s) See Note 9, Fei and Expendes, fof further srfomagon
reganding fumd fees, as apphcable

fb] Securities Tramsections and Investment Income Se0unilies ansactions
are recondad as of the rade date for §nandal reponting purposes. Sedunties
purchazed or sold on 2 when-issued or delayed-deliveny basis may be

settled beyond a standard settisment pericd fior the security after the trade
date, Fealized gains and losses from sequrities sold are recorded on the
pcdenaified cost basis. Dividend oo 4 reconded on the ex-dviderd date,
excepd certain dvidends from Boregn seaunitied where the ex-dvidend date
oy b passed, whidh ane reconded a5 000 a3 a Fund is indommed of the
ex-vidend date. Imterest inoome, adjusted for the aooretion of dscounts and
ammcatization of premiums, |s recordad on the aooual basks Fom settement
dhang, with e exception of sequrities with a fonwand staming effective date,
whene interest income is recorded on the acoual basis from effective date. Fo
oonverible securities, premiums. atiibutable to the comeersion feature e not
amortized Estimated ta« liabiliges on certain foreign sequnities are recorded
on an acoua basis and are refected &5 components of interest income of net
change in unnealized appredation (depredation) on Emestments on

the Statements of Operations, as appropriate Tax Eabities realized a5 4
result of sisch seaarity sales are reflected a5 3 component of net realined gain
(Jo55) of imvestments on e Statements of Operations Faydown gans and
lopsses o mof (gage-related snd other asset-badeed seasnibes, if ay, ane
reconded a% companents of mienest incorme on the Statemints of Operatons

[rebs ctigations may be placed on non-acaual stahss and related interesy
incorme maybe redaced by ceasing curent accnuals and wiiting off interest
recetvable when the colfection of a1 or 3 portion of inferest has become
diusbithid baged on consistently applied procedures. A debl cbligation is
remaved from non-aooual status when the iswer resumes interest payments
or when collectability of interest is probable. A debt obligation may be
granied, o cemain S0uaniond, & contrsnial o non-onlrachual forearance fod
Interest paymnents that s depiecied 1o be paid alter agreed upon pay dases

el Cash and Foreign Currercy  The firancial stasements of eadh Fund ae
presented wsing the curency of the primany economic eraronmentin which it
gperates (the “functional aemency™). The functional cemency for each of the
Fumds is listed in the below tabde

The markiel valuss of foreign semities, axrency holding: and other attes
and labdities are rarslated mbo eath Fund's funcional currency Based on the
current exchange rates each butiness day. Purdhases and 1ales of securities
and noome and expense items denominated in f@'ﬁ?‘-l Qurrendes, if any, are
translated inlo each Fund's respective functional curmency &1 the exdhange
rase in ¢fled on the ransacson dite. The Funds danot separatdy repoet the
effeas of changes in fonsign exchange rares o changes in market prices on
securites hedd Sudh changes are induded in net realized and net changes in
unrealized gain of koss from fmeestments on the Statemenis of Operations

The Funek may invest in forelgn currency denominated sequnities and may
engage i foreign umendy ransactions either on 3.5pat {cash) basis at the
rate prevaiing in the currency exchange market at the time of through a

fonw and foredgn currendy conltract. Realized foreign exchange gairs or losses
arizing from <ales of spot foreign cumendies, aurency gains or losses reglized
bebween the tade and settement dabes on seaunties Faracions and the
difterence batwesn the reconded amounts of dividends, miteredt, and Toreign
wathholdng taes and the nctional currency equeealient of the amounts
actually recetved or paid are indisded in net realized gain o loss on foneign
arrendy Fansacions on the Statements of Operations. Net unrealized foeelgn
exchangs gains and lsses anising from changes in foreign exchange rates on
foreign denciminated asses and |iabilites other than inestments in se0ises
et at the end of the reporting period are induded in net change in
unrealized apprediation of deprediation on foreign aemency assets and
liabilities on the Statements of Operations

The Bel Astet Value (THAY ™) and total rensrd of coftain Funds (of Cladtes
theredd, as spplicable) are presented in the curmency for which the NAY i
repaorted (the “MAY arendy™) 3t detaled in each Fund's Offering
Memorandum (the “Crffering Memorandum ™). For e purpeses of the
presentation of the NaY amd e iotal retum in the NAY qurency, he
beginning and ending NAYS are convered uung the period begrning and
ending exchange rates, respeciively, and distributions are converted using the
exchange rate at the time of the dstrbotion. See the folowing table fior the
Haly currenicy of each respective Fund

FinéOx MYy

FIMCD Earemasds Bsek Lasn Fusd (M) L5 deliw W5 dolls
FIM D Boresusda Buank: Loan Fusd &

=  FiE B3 doliw U5 dola

= JUFA Lapuatoici o U5 dollr

= Jnsn Japmeaen yen U5 dollw

= YU Jugarecn yen U5 dollw

= Y0ED Japutesa ven 1.5 dols
FIMOD Baremuds Bank: | oon Fusd B

= FALD AL i dolise U5 dols

= Y Japatecs yen U S dollw
FIMCD Bersmaida Bank Lows Fusd G

- T AR Japnega wen U5 dolla
FIM O Besrmuda Chnarrm; Ml e-fetet Stamgy Fund

= IR Hopandss ven 0.5 dolw

| &0 115 delis .5 dolls
MW&MEM|MM¢EUM”MIW 35 dells I 5 dolls
FIMCD Beresusda Emar gireg Markers Boad Fund 11

w Tt LIPY) Japeresn wen U5 dolls

= |rex LY, Hedoedh Japanin vin L5 dolls
FIMOD Bonmupda Globad Aggragate ExJapan [Yerr g
Ha Band Fund Japurasa yen U 5 dollar
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bt Furctinal
Fuscd s N Curreeey o Fund'Cle: NAV Curarey IR
FIMED Berrudy Giobesl Aggragats Ex-Japan Bond FIMCD Eergng Bond income Fand Bl
Fund " . LT e . JIEH T U5 dlw
FMICD Bermuda Global Aggregae Ex-Japan Bond - J {{38¥) Japetanin weh 1.5 dollsy
Fued (M) ki il = Jash Japanens ven U5 dels
FIMCD Barmuda dncome Fund U 115 dollas 115 dollar FAMC LS Hsh Yl (Y- Hedgadd Fusd Jipuataca yen 1.5 dolle
FIMCD Barmuds income Fund & FIMOD L5 High Yeld [Yen-Hedged Fusd Il Jspacens yen U5 dols
L] FLPY) Japanes yen LS. dollar FIMOD 1L 5 High Yasld Fund Japacen wen U5 dolly
= Flush U5 doliat E5. dollar P LS. High Yedd Fund i J gt ot 0.5 dolw
= JUrM e LE 5. dodlar FIMDD LS High Yidd Suaseqy Fard
= JuEm Japane yon W3 dollar *  JUP Japanasa yen U5 dolar
= s UE della L5 dollar = JLIPY, Hedged Japanasn yen 1.5 dolla
L] M LIFY Adveary] Japans yin LS. dofler - ¥ LFT Japestesa wen E.5 dolls
M G0 Adend U3 dollw 5 dofar o Y [IFY, Hadaad) Jagsns ven .5 dllw
= NI EPY Linkesdged Japanete yen RS dollar FIMID LS. High Yield S ateqy Fend I
= MU LED L3 dedla 1P 5. doflar . ¥ (A1) St yen U5 dolly
= NUFW Japaneseyen 5. doder ¥ YIERL Japecess yen U5 dolle
L] N (G Jzpanee wen ES. dollar . ¥ XN Fapuatain yen U5 dols
= NFUFD Japanesse L5, doler »  YRA" Lot e 1.5 doly
= NN S U5 delat 5. doldar PIMAEE) W Hich Income 15 dolle U5 dols
= PuMm dapanese ym 5. dollar [ The Diste wee bgattated durng B deportng periad
L] O UFT Japanets e 5. deflar
= RUM Japanse yan 5 dollar i Multicless Oparations Each Clacs of 3 Fund offered by the Trust has
= AusD U5 doflw 5. dollar rights 1o the assets of the Fund equal 10 that of ofer Classes of the same
= RIUM daparezeyen U5 coler Fund, a5 applicable, xcept for spedfic assets and gains and losses dessgnaned
= i Aapaneg yn U5 dodar ti & Class relating 10 cufrency hedging aperations oo, non-Class spedfic
= S0E0 U5 o 5. doler expernes, and non-Class spedic redized and unrealized capital gains and
* el daparmsie yon 5 colar lesses are allocated to each Class of Units based on the relative net assets of
5 r:I_iﬂ Japanssayn U5 dofer each Class of the respective Fund, as applicable. Class spedfic expenses
: '.L':rlnllsr-lrl; :Jigﬁlw :: g: curnenitly ir-':;udr managerment, advisory, administratioe, agency and
T 2 e distribution fees, where applicable
= YOrW 'W'm'f‘" 5. dodar fe) Distribution Palicy The following table shows the anticpated frequency
= T dapareseyen U5 dollr of distribu Sions for each Fund Distibutions from 2ach Fund may be dedared
2PN S LR ol and distributed to Unithoiders only upon the autharization of the Manager,
P‘u‘:u_ﬂ""ﬁ E‘;'r‘”dﬂ PR 05 b which dutha zatian may be withhld ac thie Manager's disretion
e et
PN Bermsda Love Dhr tion lecome Furd Desianyd weFubd Moty
= AlD Earaiun dodlyt 5 dofler PEMCO Boirrosta Baok Loan Ferd &
= BilsD US dediat LES. dollar PMCO By Baok Loan Fend 8
:__usn LS dolly U5 dolar FIMCO Brarmuda Bank Loen Furnd G
PIMLD Baurrizda Morgege Crporusites Fund PIMCO B Ircerme Fund &
= IrsrlIFY Hadgedl Jupanee yen LS. dollar = FUM
. J P} Japanee yn 115 dollar = F sm
s Jjusm Japanes yon 15 5. dodar - J P
= L-S_EI U5 dollst L5 dollar - 1450
FIMCO Betrructs L5 High Yaeld Fusd M) U3 defia 115 dollar = NUPA
PIMLD Barrruds U5 High Yiehd Fusd 1 (M) Japsnate yen L5, dollar . NIED
FILICD Emsrgirg Bond [Yen-H ndgadh ncoma Furd Jnpancie yen 115 dollar s NHQED
FIMCD Emengang Bond |rcome Fend Ja_rpmr,ﬂ- L5 gl . SUPY
FILICD Esagetey Bond Incarme Fond (M) [T doliat 115, dedar . 55 (S
FIMCD Emergang Bond Income fend B . p ]
L] J KU Japins v LS dolar ] L -]
L] JiBALY Japanese yn 5. dollar . Y G
= ik dapanise yin £ 5 coitar PIMDD Betrriods e Fund 0
= JICHH SV N5 dodlsr
P -Jl:;mt:w 5 dollar Hhmien:rl;daquu;nlﬁpmeﬂ:t Furd
- J KRS Japarese vy a dollar - 1 U
. AR Japsnace yen 115, doler v JSH
L J (LN Jap s e 15 dellar . [£=21]
= J(TRY Japanese yn 5 dollar
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D lared and Paid Mon thly (Cont ):

PRICD] Errvee g Blond [ Yen-tEadged] Inceme Fund
PRROED) Errergprng Bond Incoms Fusd

FILD Emmngng Bond Iricoms Fusd §

PID) Emargng Bord Income Fusd 81

FINCD (15 High Yield [Yen-Hadged) Fund
FIMOD LS Hgh Yidd Fund

FIMCD (15 High Yield St ey Fund

FIMCD 5 Hgh Yald Sracegy Fond I

FIMCD Workd Hugh lrcorre

PROLT Bermeda Income Fend A

= MUUPYUthedged
= MBME

= OUFn

= RGN

= 5Eh

PN Berrrmsds Dhyrwne Rus-Raset Strapaqy Fund
PO Berrrmada Lows Durabon |reame Fond

= Al
LI 1]
PRACD Bermudn Ircome Fund A
= PU
= RUP
= RRUPT

The Manager dess not sxpect 1o declae dsirbutions with respect to these

Funhhrﬂhﬂﬂ wheread, it lpplkﬁhi.h:mw.mh dcretiza, declare

FIMUD Bermapda Bank | oo Fund 660

PG Bermmaids B gung Blarboets. Band Fund (M0

P Bermuda Emenging Klarhae Bond Fund 11

FIMOD Barerasda Global Aggragase ExJapan [Yen Hedged Band Fund
FIMED Bermapda Global Aggregam Ex-Jopan Bond Fund

FIMCD Bormasda Ghobal Aggregane Ex<Japan Bond Fund (M

FIM OO Barmipds Ireoms Fosd &

= kD

= M LFY Advaand
=MD Adviany)
= KFLPY)

= TUMY

= 2T

= WLEn

= TUFN

FIMOD B enmads Ircarre Fued i
FIMOD Bermmads Lows Durspen income Fund

= EEn
FAMO Berrmisda Mor tgage Dpgottus pas Furd
" et LY Hadged)

FICD Barmudy LIS High Yiald Fund M)
PO Baremasdia LS. Hagls Yiald Fand |1 kY]
PG} Emergng Bored bcome Fand (81)
FIMODIU.S High Yield (Yen-Hadgedh Furd 1
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The Manager dees mot expeci to declare dis tributions with respectio these

hﬂﬂ-{u ﬂlum thereal, it apphicabled, but ma, in ies decention, declare

FIMCDULS. Hagh Yield Fand
" Ay detrbubiers: vt raipect & Clas U2 DY) U of fha Fand vl ba declarad i
muardanos with abater s sament betveen tha Maraged and the swestor n such D

[Cistriburtions, if any, wall generally be made from the relevant Fund's {or
Clats™s, il applicabie) netirvestment income. In JEEB0N, the WMan ager may
Suthorize the payment of net realized capitsl gains svailable for deribison
Adcitional dismbitions mdy be dedared 25 the Manbger detrm 3ppropnse
[Distribwtions paidwith respect to any Fund {or Class thereod, if applicable)
willl reduce the MAY of such Fund jor Class thereof, if applicable). At the
dsmedon of the Unitholders, cash distributions from a Fund for Class theresf,
if apglicatie) may either be reinvested in addiional Unats of a Fund {or Class
thereot, & applicable) or paid to a Unithalder in ¢ashi, Cash payments wall be
paidin the NAY currency of the Fund. Each Fund {or Chass thereof, if
applicable) may dedlare further distibutions if considered necessaryin crder
1o e & reasonaide level of damibutions for & Fund {or Class theseaf, if
pplicable). In the event thag Sem i€ inadequite nel inooise and net realined
capital gams [0 pay & detibubon of a Fund (of Class thereod, 11 applicatle)
requied by the Offeing Memorandum, the Manager may pay 4 didrbuon
consistng of a portion of the capital of such Fund {or Class thereof, if
applicable). Dismbutions not colleced within sixyears from their due date
will lapse and will gocrie o the Benefitof the relevant Fund for Class Mensod,
If apphcatie)

{fi lssun and Repurchese of Units Subrisquent bo 4 Fund (or Class theneod, if
Spplicable) comenendang busaness, Units of each Fund {or Class thersof, i
applicable) may be 1ssued by the Manager on 3 conbnuoos badis at the Met
Azset Value per Unit of that Rund (or Class thereof, if applicable) af the time
of such issue, subject to the right of the Manager or its appointed agent, i
the sole drsaretion of the Manager, 1o erporanly suspend such issue, Unless
stated ofhensice in the relevant Ofering Memorandum, for each Fund {or
Class thereod, if applicable), the issue price per Unit for such Units will be the
Met Asset Value per Unit determined on each Deaing Day calodated as st
ferth bedcaw unider ™ Duterrmination of Met Asset Value™; provided that, It a
Feguisst B punchase Units in a Sorm acoeprable 1o BEBH i not received by BBH
price 1o 12:00 noon (Eastem Sme), the idsue price per Unit of the reevant
Rmd {or amy Class thereof, il applicable) shall be the Net Assat Value per Uit
determened on the next Dealing Day

In the case of repurchase of Units of termination of s Funds in the Trust
wiich are registered in fapan for direct distribution in kapan, the Units of such
Funds shall be repurchased from Unitholders in cashe Mo repurchase in kind
may be gosed in such Funds

Except 2 otheranse prosided i the relevant Offering Memorandum, payment
of the repurchase price will be made by the Trustes or it appointed agent by
bank iransfer generally within bwo (2) Business Days after the Dealing Doy
upon which the repurdhase notkoe 15 received, of deemed (o have been
recered, by BEH, dthough under cemain droums Lamoes, panment may take
up toesght (8) Business Days after such Dealing Day

Unless stated othenwise in the rebevant Offeing Memorandum, the Funds are
ol wibject 1o subseription of repondhase fess) provided, howensr, 3
distributor appanted in the pnsdotion where a Fured s distributed may
charge subsaiption o repuschase fees in sudh amounts & agreed with the
Manager and the Trugtes

gl New Accouriing Prensuncements snd Regulatery Updates in June 2023,
the Finandal Accounting $andands Board ("FASE™) issued an Accounting
Standands Update {"ASU"), ASL 2002300, Far Value Measurement (Topec
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200, which affects 2l entities thathawe investments in squily securifes
measured at fair value that ane subject to a contrachsal sale restriction. The
amendments in ASU 2022-03 darify that 4 contractual nestncton on the sale
o af equity Secunty 5 nod aonddensd part of the unit of sccount of the eqaty
secufity and, therefore, i not consdensd in meadsunng the tar value. The
amendments a0 require addBonal dsdosures for equity sequrities subject io
oonirachual sale restricticens that are measured at fair value in aocordance
with Topéc 320, The effective date dor the amendments in ASU 2022-03 s for
fiscal years beginning after December 15, 2024 and interim perocs withn
thiose fiscal years. Management has implemented dhanges in connection with
the nle and has determined that there was no matenial impact to the Funds’
financial statements

I Descemiber 2023, the FASE awed ASL 2023 0% which amends
quanStative and qualitative income tax disdosune requirsments in order 1o
Inresse disdosure consisiency, bifurcate Income tax information by
jurisdiction and remove information that & no longer benefical The A5U s
effective for snnuad periods begnning after December 15, 2025, nd eaty
adopion & permitted. Al this Sme, management is evalsating the
implications of these changes on the finandal statements

J.INVESTMERT VALUATIOR ARD FAIR VALUE MEASUREMERTS

la] Investment Valuatien Policies The NAY of 3 Fund, or each of it Classes,
as applicable, is determimed by dreiding the tatal value of porticlio
irvestments and other assats attributable to that Fund or Class, less any
[l ities, by thee potd nuenber of Linits outstandng of that Fund or Class

Ot ach Fund's Desling Doy (35 desmibed in the current Offering
Memceandum of the Trest), Fund Units are ordinanly valued as of the dose of
reqular trading on the MNew York Stock Exchange ("NYSE Close™). informasion
that becomes known to the Funds o their agents after the tme a5 ofwhich
HAY has been calaulated on a parioudar day will ot generally be wsed 10
retroactiedy adust the price of 4 secunity or the NAY determined earier that
day. ¥ reqular trading on the NYSE doses earlier than scheduled, eadh Fund
may caoulate its NAY a5 of the earfer dosing time of calod ate its NAY a5 of
the nomaally scheduled dose of reqular rading on the N SE for that day

Each Fund generally does aot caloulate its MAY on days dusing which the
WYSE B dlosed. Howewer, if the NYSE is dietied on 2 day it waald nofmally be
open for business, each Fund may caloglate its NAY a5 of the nommally
scheduted NSE Close for sisch day of such ofher Sme that eadh Fund may
diebemene

For purposes of calculating NAV, portioio securifies and other assets for
which market quotations are readily available are walyed at market vaiue A
market quotation is readily aealable onfy when that quotation is a quoted
e unadgusted) in active markets for identoal imeestmients that the Fund
an actess a1 the measurement date, provided that a quotstion will nol be
readby avadable if it is not reliable. Market valué & generaly determined on
the barss of aficial desing prices or the last repomed sales prices. The Funds
will nommally use pricing data for demestic equity seounilies received shordy
after the NYSE Close and do not normaly take into accoant trading.
clearanoes of weterments that tae pdace after the ATSEClode. vestments
for which market guotations ane not readily avalatie are valued an fair value
as determened in good faith by the Manager of persons acting at ther
direction As a general pringple, the farvalue of a sequrity or ather assat is
the price that would be recereed 10 sell an asset of paid 1o transter a liakility
i an orderly ransaction batwesn markel partidpants at the measurement
date, The Manager has adopted methods for valuing searities and other
asels in Groumstan oot where market quates are not readily avaiiable, and
has thee responsibility for apphing the fair valuation methods. The Manager
ity value Fund peetfolio seourities for which market quorations are not
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reacdily available and other Fund assets ulilizing mputs fom pridng seraces,
QUOTATIoN reporing Systents, valuation agents and osher thind-parey sources
(rogemher, “Pridng Scunes™). A foreign (pon-L1.5.) equity security raded on
foreign exchangs of on made than ahe exthands 14 iypdcally valued ing
prucin g eniofmanion from the ecchange congdened by PIMCOD 1o be the
primary exchange. If mancet value padngis used, & foreign (non-LS ) equity
security will be valued as of e dlose of rading on the forelgn exchange, o
the: WY SE Chorse, if the W SE Close oogurs before the end of rading on the
foreign exchanpe

Domestic and foreign {mon-U 5 ) fixed income secusities, non-eachange baded
derivades nd equity aptiond ane namnally valued on the bads of quotes
cibtained from beokers and dealers o Pridng Sounces udng wid data
refecing the pandpal markers fof thase setunibes. Prces abtained from

Pricin g Sources may be based on, among other thindgs, information provided
by market miakers or esimates of marker values obtained from vield data
relagng 1o imestmEnts of SeqiBes with similar dharaciensics. Certain fixed
Imcofne se0sities purchated on 3 delayed-delivery bass are marked i marker
daily unl settlement at the forward setlement date. Common stodes, ETFs,
exchange-fraded nates and Enandal derivative instruments, sach as futmes
confracts, ights and wamants, of options on futures that are raded on a
national sequities exchange, are stated at the Last reported sale o setdement
price on the day of valluation Exchange-traded oplions, dxcep! equily cpsons,
tutures and oplions on fubunes afe valued a1 the settlement price determuned
by the relevant exchange. Swap ageements ane valued an the basis of bid
quates obtaned from brokers and dealers o markel-hased prices suppbed tr,'
Frndin g Sounces. With respect 1o any portion of 4 Fund's &5sets that ae
[enaetlied 30 one of o OPen-End MARAQEENT Ivesment companies (olher
than exchanige-traded funds ("ETFST)), the Fund's NAY wal be caloulated
based on the HAVS of such investments. Open-2nd management invesment
comgranses may Indude afiliated funds

Ha foreicn (non- LS. ) equity seamty’s value has matenally changed after the
dcee of the security’s primary exchanige or prindpal market but before he
WYSE Close, the security may beé valued at fair value based on procedures
estabivshied and spproveed by the Manager. Foreign (non-10.5.) equity
ceciBes that do pot wade when the NYSE & open ane dso valued an L
walue . WNith fespect 10 1oregn (Ron-U 5.} equty seamites, a Fund may
determine the fair value of investments based on information provided by
Pracing Sources, which may recommend fair value or adisstments with
reference 1o ather sequrimies, indexes of asets. in con Seidering whe ther fair
waliation is required and in derenmining fair values, the Manager may, among
gther things, consider significant events fwhich may be considered ta indude
changes in the value of U % sequrities or securities indexes) that oour after
the dose of the relevant market and before the NYSE Close. A Fund may
utdlize moding ools provided by thind-party vendors B e bermine 13ir vafues
of foreign (noneLES ) seaumlties. For thede purposes, pnless atheraise
determaned by the Manager, any movement i the applicabie refenenie mdex
o matnement ("ero igger ™ ) between the eadier dose of the applicabde
foreign market and the NeSE Close may be desmed bobe a ‘.l-gTI-Iﬁ(ﬂl'lf-:"'-n':l‘lf.
prompting the soplication of the pridng madd (effecively resulting in daly
{ar viluations). Foregn exth avges may pemmet Tadng 0 ocsgn (pon-LU.5)
equity sequnties on dayswhen the Trust is not open for business, whidh may
result in @ Fund's portfdio imesbments being affectsd when Unithol dees are
unable to bury or sell Units

Serpor secured floating rate boans for which an At secondary market mdsts
1o 3 reliabde degree will be valued at the mean of the Last available bidask
prices in the market for such lodnes, as provided by a Priidng Sounce Senior
gecured Nloanng rate loans for which an sctve Secomndany market dogs nat
s R0 areiable degres will b2 valoed &1 Tair value, whidh i5 intended
SN COADE Marke D vaue I valuing & Senior Secuned Saatng rate [oan at
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fair value, the factors considered mayinclude, but ame not limited bo, the
fothowing: {a) the gedibworthiness of the bomower and any intermediate
prartachpants, (b the eeres of thee boan, {ch recent prices in the market for
sirvalar |cans, if amy, and () recen prices in e manoed for instrumen & of
simalar quality, rate, peod until fextintenest rate reset and matunty

vesements valued in cumendes other than the functiona curmency of &

Fund are comverted to the furciona asrendy USIng emam:r: rates oblamed
from Pricimg Sources. As 3 result, the value of sudh investments, andin fum,
the NAY of the Fund's Units may be affected by chamges in the value of
curmendes in relation bo the funcional aurency, The value of investments
tracded in horegn markels of denominated i ourencies ather than

the hencticnal curféncy muy be sfected Ugnificansy on 3 day that the Tardtis
nat apen for busingss. A5 A nesull to e exbent that a Fund holds fone
(nar=5 ) ineestrnents, the valiee of thote inwesiments may dhange a1 Gimes
when Unitholders are unable to h{r;u' of sell Unats and the value of sudh
Irvestmeenas will be refleched in the Fumnd's next calulsted NAY, An
altemative exchiange rate may be obaned froen 3 Precing Sounce of @
exchangs rate may othensise be detemined if belieced to be more reflective
of the rates atwhich a Fund may rarsact

Whaale loans may be fair valued using inputs thal Lo inbo SCoount bornoe er
of loan-level data (&g, credit mek of bormower) Sat i updabed penodicaly
theoughout the ife of each individus! loan; ay new bomower- of loan-leeel
diata reeived in writlen reports pr.(.drall',- by @ Fund normalky will be taken
it aocount in caioulating e HAY. A Furd's whobe boan investments,
Induding those origenated by & Fumd of through an dtemative lending
plarfonm, generaily are fair vabued in sccordance with procedures spproved by
the Fricing Committes

Fair valpation may require subjective determinations about e value of 2
secufity. While the Trust's poliaes and procedurées ane mbended toresulln a
calculaBon of a Fund's MAY that fary reflects secunty values as of the time of
pricing, ghe Trust cannot erswne that fair values determined by the Manager
OF Pers0ns acting at their direcson would acourately reflect the price hat &
Fund couild abaain for & security if itwere 1o dspose of tat seamty 5 of the
e of pricing (hor IFsance, I8 borced of dritresied sale). The pRoes uied
Ery 3 Fund may differ from She value that woubd be reaglized if the sequrities
were sold

k] Fair Valus Hisrarchy 15 GAAP descnibes fair value a8 the prce hat a
Fund wycudd receive 1o sell an astet of pay to ranster 3 lishility in an ondely
transacion between merkel partiapents at the messurement date. it
estatlishes & far value hierandy that pricanzes inguts 1o valuation method
and requires disdasure of the fair value hierardy, separately for each major
categony of aisets And Ralalnes, thal segregates fae value MEANIRETIENTS IR0
lesvls (Lewed 1, 2, or 3). The inputs or methodiology wed for valuing seomities
are not mecessanly an indcation of the risks assocated with investing in those
sequiities. Levels 1, 2, and 3 of the fair value hieranchy are defined a5 fobows:

* Lewel T—0woned prices (unadusted) in active mankets of enchanges fof
identicad assets and liabaines

* Level 2—Sigmificant other obsenable inputs, whach may indude, but ane
it lireted bo, quaoted proes Tor smilar assers of Balalites in macets that are
active, quoted prices for identical or similar assets or Rabfities in markets that
are not active, inputs otter than quoted prices that are obsencable for the
assets of labilities Guch a5 interest rates, eld omees, vilatilites, prepaymen
speeds, boss severities, credit mdks and default ratesh or other marke
ooerobarated inputs

* Level 3—Sigmficant unoldervabie inputs based on the best infarration
avalable in the drosmstances, 1o the extent obsenable imputs are not
avalable, which may indude assumptions made by the Manager of persans

aing at their direction that ane used in datermining the fair vaue of
Imeesimen i

Assets of Mabdines cateqonred 2% Level 2 063 a5 of penod end have been
transferred between Levels 2 and 3 since the price period due to changes in
the meghod uiilized in valuing the investments. Transfers from Level 2 to Level
2 are @ result of a change, in the normal course of business, from the use of
e thius sed by Pricing Sources (Level 2) b the use of & Broker Quate of
walwation Sechnique which utiizes sgnificant undbsenvable inputs dee 8o an
isenoe of corment or refiable marketbased data (Level 3)

Framsters from Lewel 3 0o Livel 2 ane 3 result of the avasability of curment and
Fidli able mruacke-Daied A3ta prowadied by Priong Sources of other valuation
techiniques which utili e significant ofsenable inputs.

Transters from Level 2 1o Leved 1 are 3 result of exchange radd produds for
which quoled Prices WO an SOUWe markel wene not Foalable (Level 2Fand
have bevome available (Leved 1)

In accordancie with the requirements of LS. GAAP, fhi smounts of Tanshrs
i and cut o Livel 3, if matenal, ane dsdosed in the Mot 1 Schedule of
Frveesereen is for each respecine Furd

For fair valuations using signaficantuncbsendabie inputs, U 5 GAAP requEes
to disdose transfers into and out of Level 3 of the fair value hierarchy and
purcteases and issues of Level 3 assets and liabidities d Ining the priod
Addtionally, U5 GAAF reguines quantitative infoemation regarding the
significant unobaervable inputs used in the determination of fair value of
assets o Habilities categonized a5 Leved 3 in the fair value hierardwy In
socondanoe with the requirerments of LS. GAAR, & 1ar value Rierardry and, if
Fratenial, details of significantuncbiendable inputs, haoe been induded n e
Hites 10 Schvedide of Imeediments Tof each fespictive Fund

el Valuation Technaques and the Fair Value Hierarchy

Lewel 1, Level 2 and Level 3 rading sssets and trading labilites, at

Fair value The vauatmon meshods (or "tednigques™) and EJ-;I'IIﬁ-'.MI NS
uted in determining the fais values of portholio securides or other assels and
liabilities categonzed as Leved 1, Level 2 and Lewel 3 of the fair value hierarchy
ae a5 follows:

Common stocks, ETFs, exdhandge- raded notes and Snandal derma e
irsEraments, sudh &% hutures contracts, fghts and wamants, of options an
futtures that are raded on a natinal sedurities exthange, are stated at the
lask reported S@e of setdement plice on the ':133"3‘-'-'0':16"?4'! T the extent
e secunited are- achvely maded snd valuabon sdustments are not applied
Uiy ari cabegonDed a5 Lewel | of e Tamr vale feérandy

Investments in registerad open-end imeestment companies (other than ETFs)
will b valued based upon the Navs of such investments and are categonized
a5 Levedl 1 of the fair value hierarchy. investmends in urregistensd open-end
imeestment companies will be calculated based upon the NAYS of sudh
Imeestments and are considered Livel 1 provided that the HAWS ane
abservable, caloulated daily and are the value at which both purchases and
Sakis will be oonducied

Fiooisdd oo Sscu et | il incking corponate, coretible snd munidpal bonds
sndnoges, U5 government agendies, U5, measury obligations, soversign
issues, bank loans, convertible prefemed sequrithes, non-U %, bonds, and
shoet-term debtinstruments (isch a5 commerdal paper, Gme deporits and
cerlificates of depasit) are nommally valued on the bass of quaotes obtained
tram brokers and dealers or Pricing Sources that wse broker-dealer quotations,
reported rades of valuation estimates from their internal pricing models. The
Fricing Sounces’ intermnal models wse inpuats that are obervable such 25 fsper
deLEls, InterEsTrates, yeld curves, prepinrient speed, aredil rikafipreas,
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defaultrates and quoted peoces for similar assets. Securities that use similar
wauaon tedhniques and inputs & desoribed abowve are calegornized a5 Lewel
2 o the Tar value hierandy

Femad ingome seqanities purdhased on 3 delayed-deleeny basis or 35 2
repurchase commitment in a safe-buybadk ransacton are marked to market
daity until serdement at the forand setement date and ane categorized as
Lewel 2 of ghe fair value hierarchy

Mortgagerelated and asset-backed securities are wually issued & teparate
tranches, or dasses, of sequifies within each deal These sequnities are also
ncernally vaheed by Pridng Souroes that use broker-dedler quotations,
reported trades of valuason eshmates from thar intemal pang models. The
priicineg s for thete sedumlies uiually contder ranchedevel attributes,
curment market data, estimated cash flows and market-based yield spreads for
each wanche, andincoeporate deal collateral pericemance, &5 avallable
Mortgage-related and asset-nacked securities tat use dmelar valuaton
techiniques and inputs as desnibed abowve are categonized as Levd 2 of the
fair value hievardhy

Frovisnmens vialued (denominated) in curmences caher than the Lincianal
currency of & Fund are conerted bo the functional aurency using exdhange
rates {currendy spot and fonwand rated) obtsined from Pricng Sources. As 4
result, the WAV of 3 Fund's Units may be aMected by changes in the walue of
cusmences in relation o the funciional asmency. The value of securities waded
i foreign markets of denceninaled in curtencies odher than the fundianal
cutrency may be affected sgnificanty on 3 diy that the Trustis not open for
business. Vauation adustments may be applied o certain seaxities that are
solaly raded on a foreign exchange to acoount for Be market movement
betwesn the dose of the foragn market and the NYSE Close Thess sequrities
are vaiued using Fridng Sources that consider the comelation of the trading
patbermes of the forsign seaunty to the intraday radingin the U5 markets for
irvesiments Seqaities usng thede valoation adustments are alegorided as
Lewal 2 of ghe fair value hierardhy. Preferred securifies and ather equities
trached on inactive markets of vialied by reference to smilar insruments an
aten categonized &5 Level 2 of the Tarr value hierandy

Equity-inked securifies are valued by referencing the last reported sale or
settlement price of the linked referenced equity on e day of valuation
Foresgn exchange adustments are spplied 1o the last reported price to
oot the linked edquitys tradeng amendy 1o the mnirad’s setting amency
Thess imeestments ane categanized as Level 2 of the fair value hierarchy

i A0n SusITents may be applied 1o certain exchange raded futures and
options o acoount for marker movement betaten e exchange sertlement
and the NYSE dose These seOsites e valued using quobes abfained from 3
QUOtATich reporting systen, citablished market makers of PRang Sounes
Finandial derivalives using these valuation adiustments are categonzed a5
Level 2 of the fair value hierarchy

Edqity emchange-traded options. nd owver the counter finandal derivative
Instruments, such as fonward Toreign qurrency confracts and options contracts,
derive ther value from underfying ascet prices, indexes, reference rates and
other mpuls of & ooirbenaten of these factoes. Thise contracs =e PNy
walued on the bass of quates dianed from a quatation FERORTING SySlsm,
einablished markel rakers of Pricing Sources (pormally detemmned 4 of the
HYSE Chose). Depending an the product and the terme of the ransadion,
financisd derrvative instruments can be valued by Pricng Sources uang 3
sefies of techinigues, induding simulation pricing models. The pridng models
use inguats that are oisened from actively quoted markets such a5 quoted
prices, issuer details, indexes, bidfask spreads, interest rates, implied
vilatdiges, yield curves, dividends and exchange rates. Finanaal derivative
Instrumenits that use simila valuation technigues and inputs a5 descibed
abore afe categonaed as Level 2 of the far value hierandy

Centrally deared swaps and ower the counter Swaps derive their value from
unideshyiing astet prices, indexes, reference rates and other inputs or a
combinaion of these factors. They are vlued using 4 brokes -dealer bid
quotation of on markel-baded prices provided by Pracing Sources (nofmally
determenid a5 af the NYSE Close). Centrally dleaned Savaps and ower the
counter svaps can bevalusd by Pricdng Sounces using 3 series of techniques,
indudng simulation pricng models. The pridng models may use inpots that
ae obsenved from actively quoted markets sudh 3 the overnight index swap
Fate (TOS"), LIBOR fonw ard rage, seqsed ovemight Snamdeg rate ("S0R "),
Imterest rates, yield curves and aredit spreads. These sequnities are categonized
a5 Leved 2 of the far value hierarchy

S apsond derrve their value from underhying a5oel prices, indeoes, refenanoe
ranes and other inputs of a combenation of Mt Lactors. They are valued
wrsing & bnoker-cealer bid quatation of on rnadoet-based grices provided by
Prign g Sources (normatly determined &5 of the NSE Closed Swaptons can be
waliped by Pricing Sources using a series of technbgues induding smukaticn
prucih g maodieds. The pricing modeds may uie inputs hat sre observed Fom
acfively quoted markets gpch a5 the OF, SOFRUIBOR fovward rate, nferest
rates, yield curves, gedt qurvesispreads and implied volatiities These
securniBes are categorized as Level 2 of the fair value héeranchy

Intefiesl rade swaptions may be wnen or purch ased to enler info 3 phe-
defined vwap agreement or 1o shorten, extend, cancel of otherwise modify an
existing swap agréemaent, by some pedfied date m the future. The swriler of
I fvaplion becomes the countenmarty 1o the s if the Duyer exendses
The ingiefest Tate Swaption agreement will specfy whethes the buyer of the
auaprion will be & foosd-rate recerer of 3 Toed-rale payer upon exendss

Wihen a fair valuation method i applied by the Manager that uses significant
unobservable inputs, meestments will be priced by a method that

the Manager o peruons actng at their direction belisve reflects fair vale and
e caegofized &b Level 3 of the Tair value hierandy

Prieey pricing procedures set the Dase price of 3 fied income security and
sbrsequenty sdjust the price proportanally o market value dhanges of a pre-
determenid secunity deemed o be comparable in deration, generally a US
Tregsury or sovereign note based on country of issuance The base price may
be 3 brcker-dealer quate, Fansaction price, o a0 ntema value as derved by
anahyis of market data The base price of the seamity maybe reset on 2
peraodic banas based on the avaiability of market data snd procedures
approved by the Manager. Significant changes in e undbservable inputs of
the proey pricing peocess (e base price) would reswlt in direct and
propoeBonal changes in the fair value of the security. These sequrities ae
canedorized i Level 3 of the fair value hierandhy

The Cpsion Pricing mmddel enay be utilized if an incore of radkel appnoadh is
unreliable, of if the enterpeise value |s nof suffident to cover outstandng delbt
and preferred daims in the capital structure. Cption models can akio be

Dk -sobved” if there are recent indicative transactions for securides witen
the same isser. For instance, the Black-Scholes model is 3 spedific bype of
generally accepted opon mods, typically used tovalue call options, puts,
warrants, and convertibée preferred securiies. Signilicant changes in the
unobservable inputs would result in direct and proportiond changes in the
fair wabue of the securnity. Thise seourides are categonned as Level 3 of the Lair
walue hierarchy

If hind-party evaluated vender pridng is not available or not deemed to b
indicative of dair ualye, the Manager may elect 1o obian Broker Quotes
directly from the broker-dealer of passed-through from a third-party vendior
In the event that fair value is baded upon a single sourced Broker Quote,
thete securities are categonzed as Lewel 3 of the far value higrardhy. Broker
Cuaotes are typically received from establiched maket particpants. Although
Indepeerdhen y reciened, the Mansger does not have the ransparency o vae
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the undertying inputs wiich support the market quatation. Significant
changes in the Broker Quate would have direct and proportiona changes in
the B3 vl i o e Secunify

Reference instament vauason estimates fair vaiue by uilizng the correladon
of the saqurity to one or more broad-based sequnties, market indices, andfor
ofher inandal instruments, whose pricng infomation is readly avalale
Unghservable inputs may indude those used in alooeithm fomules besed on
percentage change in the reference instnaments andfhor weights of eadh
reference instament Significant changes in the undbsenable inputs would
result in direct and proportional changes in the fair value of the security
These Secmtes are cytegized a5 Level 3 of the R valee hieranchy

Thee Discounted Cath Row model is based on futune cash fows generatid by
the investment and may be nomalized based on expecied investment
performance. Future Cash Bows are dscounted to presentvalue ung an
Approgreate rate of retum, I'j','."-k'ﬁffy catibraned to the initial ramsaction date
and adjustbed based on Capital Asset Pridng Model andfor ather market-
based inputs Significant changes in the unobsenvable mputs wodld result in
direct and proportional changes in the fair value of the security. These
securnifies are categorized as Level 3 of the far valpe hierarchy

Thi Coempargble Compunies model is based on apgisca ton of valuation
rutiples from publidy iraded comparable corpanied bo the finandals of the
subgect company. Adjustments may be made 1o the market-derived valisation
muftiples based on differences bepween the comparabie companies and te
SUbECT COmpany &gmﬁcan'. aNANQEs I Che unobdenabie INDUTS wWould result
in direct and proportional changes in the fair waue of the seanity. Thewe
sequnfies are calegorized as Lewel 3 of the fair value hieranchy

ExpecRied nitiveny vialubation estinates that he Ler value of an exiling asse
can be recovered, net of any Bability Significant changes in the unobrservabie
Ipusts veotstd result in drect and proportiona! dhanges in the falr value of the
seounity. These securites are categonzed as Level 3 of the fair value
higrandhy

Leturnity may be vaued based on purchase prices of privately negofiated
transactions. Significant changes in the unobeervable inputs would resultin
direct and propoctional chanoes in the fairvalue of the securty. Thie
secufiies ane categonded a5 Level 3 of the tar value hietanchy

Ehoet-tenm debt instruments (such &5 commendal paper, dme deposits and
certificates of deposit) having 4 remaning maturity of 60 days o less may e
wvalued at amorized oL 50 |ong a5 the amestzed cost value of sudh short-
term instnaments is Jpprocimately the same a5 the fair value of the instument
as determined without the use of amortized cost valuaBion. These securities
are categonized as Level 2 or Lewvel 3 of the fair value heranchy depending on
the woarce of the bate price

4, SECURITIES AND OTHER INVESTMENTS

{a] Delayed-Delivery Tramsactions Certin Funds may purchase o sell
securities on 3 delayed-delevery basis. These ransacions imvalve a
commitment by a Fund to purchase or sell securities for a predetermined price
of yield, with payment and defivery taking place beyond the customary
settlement pericd. When delayed-delivery ransactons are cutstanding, 2
Fund will desagnate of receive a5 collateral liqued s:sels in an amount
sufficdent bo meel the purdhase prce of respective cbfigations. When
purchasing a seaurity on a delaged-delivery bags, a Fund assurnes the rights
and riks of cwnership of Be seqanty, indudng te risk of price and yield
fluctuatons, and takes sch flechaations into scoount when deternining it
HAY. A Fund may depose of of repegotiane 3 delayed-delivery ransaciion
Afteer i b5 entered im0, which mudy resultin 3 reslized gan or [0 Wihen 3
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Fund has sold a seconty on 3 delayed-delivery basis, the Fund doss naot
particpae in future gains and bosses with respect o the security

b InHationdndexed Bonds Certain Funds may irvest in inflationindesed
bonds. Inflztion-indeced bonds are fieed ingome seoun Bes whose prindpal
walue is periodically adusted by the rate of inflation The inferest rate on

thete bond is generally fixed at issuance At a rate |ower than typical bonds
Croer the fife of an inflation-indexed bond, howewer, interest will be paid
based on a prindpal value, which is adusted for mBation. Amy ingeate or
decrease in the prindpal amount of an inflation-indered bond will be indyded
a5 interestincome on the Statements of Operations, even '|.|'IIZlJl;h Imvisiors do
IR Péceive Eher peinapal unsl matunty. Repayment of te odginal bond
pringipad upan maturity (35 aqusted for inflation) is guarsntesd in e cate of
W5 Treasury inflation-Protecied Sequrities (TTIFS™). For bonds that do not
provice 3 smilar quarantee, the adusted pringpad valipe of the bond repaid at
aturity may be less than the origingl prindpal

el Loan Participations, Assigrments and Originations Certan Funds may
IereeSt o chred debl insiruments which e inTereses in amounts owed 1o
lerwdiers. of lending syndcated by ooiporate, govemamesn tal of ather ooy
A Fumdl s smeestments in |oan s mdy B in the foem of partiapations in kKeas of
assignments of all or a portion of loans from third-parties of investments in o
orignaions of loans by the Fund A loan is often administered by 2 bank or
other fingnd al institton {Ehe “lender™) that acts a5 agent for 2l hobders. The
agent admintiters the terms of the loan, a5 spedifiedin the loan agreement. A
Fumid may imvest in multiple sares o tranches of a loan, which may hae
warying terme and camy dfferent aesodated risks. When a Fund purdhases
Fsgrenenls from lenders it doquires direct nghis 2gainst the borrowers of the
T Thiisse lodns rdy indude paricpations m bndge loans, whidh ane o
Lakier out by boerowers for @ short period (typically leds than one yea)
pencing arrangement of more parmanent finandng theough, for example, the
issuance of bonds, frequenty hegh yiehd bondk isswed for the purpose of
BCquEsIBons

The types of loans and related investments inwhich the Funds may invest
indude, among athers, senior loans, subordinated loans (induding second
lien lpans, B-Motes and mezzanine koans), whole bans, commerdal real
esLate and other oomenesdal |osrs and stroctured boans. A Fund may
arpgnate |aans of soquire directinbénests in loans thicugh primary lan
cismributions andfor in private rarsactions. in the case of wbordnated |aans,
there may be significant indebtedness ranking ahead of the bomrower™s
oidigation to the holder of sudh 3 loen, indudng in e event of the
bormower's insolviency. Mezzanine inans are typlcaly secured by 3 pledge of
N Uty INGEreSTIn the MCEROa0e barover that gwns the real estate rather
than an interestin a mortgage

Ivestments. in loans may indude unfunded loan commements, whidh are
contractsal obigations for fumding. Linfunded loan commitments may induwde
resolving credit fadlines, whech may cbligate a Fund to wpply additional cash
1o the besnosver on dernand. Unfunded loan commetments represent 3 fulisne
ciligation in fidl, even though 3 percentage of the committed amount may
ol be utdeed by the bomowe. When invesing in 3 boan partidpation, 4
Fund has the night to receine payrments of prindpal, interest and any B 1y
wihich L5 enttled only from e lender elling e loan sgreement and anly
wupon receipt of pavments by the lender from the borrower A Fund may
receive 3 commitment fee based on the undrawn portion of the underhying
line of gredit portion of 2 loan. In certain droumstances,  Fund may recane 3
penalry fee upon the prepayment of  loan by 3 bomower, Fees eamed or
paid ane recorded 3% 2 component of inberesl intome of intenest expense,
respecively, on the Statements of Operations: Unfunded loan commitments
are reflecied a5 a liabilty on the Statements of Assets and Liabilities
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{dl Marigage-Related and Dther Asset-Backed Securities Certain Fund may
ISt En W@Q?:ftlatfd and other asset-badied seourinies that dll'-:\'l:"ln’ o
indineCily replEsent 3 pariopaton in, of ane seauned by and payable from,
lgans on real property, Mortgage related seqities are oeated from pooks of
residental or commerdal mongage loans, induding mortgags leans made by
savings and loan irsitetions, morigage benkers, commendal barks and
ofhers. These seourifies provide 3 monthly payment which consists of both
interest and prindpal. Interest may be determined by fed or adjustable rates
The rate of prepayments on undarying mortgages will affect the price and
wotatiliey of 3 mortgage-related secunty, and may hawe the effect of
Ahcatening of extending the efecne diration of the SRy relative 10 wha
was ansdapated ar the time of purchase. The timedy payment of prindpal and
inerest af o tan morgage-reabed wournties i§ quaranteed wath e full tath
and credit of the U S, Govemment Pools created and guaranbesd by non-
gowemmental issers, indwdng governmen t-spomsared corporations, may be
Supported by vanows formns of inaarance o guarantees, but there can be mo
assurance hal penvale insueers of QU 3 EN TS Can ekl ther k?l“llgdlh.?ﬂ'; under
the insurance polices or guarantes arangements. Many of the risks of
imvesting in montgage-refated securnitied sequred by commenda mortgage
loans reflect the effects of bocal and other economic condifions on real estate
markess, the sbility of tenants o make [eate payments and the ability of 2
property 10 afiract and retan lenants. These secunities may be less Rquid and
iy eahibil greater price volatlity than ather types of mongage-related o
other astet-badoed secunities. Other aseet-backed Ssamifies ane ceated fnom
Iy hypes of asels, induding butnat Brnitesd 0, A kans, aoounts
recenvale, sudh oS credit cand receivables and hospetal acoouni receivables,
FiCeme: Ry loang, student boans, boat loans, mobile home loans,
reqreaticnal vehicle loars, manufactured housing boans, ainoraft leases,
compister |esses and syndicated bank loans The Fund may invest in any |eved
of the capital stuctyre of an iswer of mongage-tacked or asset-backed
sequrigies, indudng the equity or “first loss” trandhe

{e Colla teralzed Mortgage Qbligations ("CMO08™) are debt oliligations of &
legal ennry that are collateralized by whale morigage loars or prvate
et bonds and deaded nto dasses . CMIOS e struchured into muleple
classes, odnem nefefred 10 as "iranches”, with eadh dass bearing o dffennd
stated maturity and enfitled o a different schedule for payments of prinopal
and interest, induding prepayments. MO may be less iguid and may eshibit
greater price volatility than ofher types of mortgage-related or sstbaded
e lies

{f) Stripped Morigage-Backed Securities (™5MES") are derivative muls-dass
Fcatgage Sequnites. SMES are usualy Snaciured with T dasaes that receve
differént proportions of the interest and prindpal distributions on a podd of
moaigage assets. An SMES will have one dass that wall receive all of the
interest {the interest-only or 107 dass), while the other dass will receve the
entire pringipal (the prindpe-only or "FO° dassh Paments received for 105
are nduded in interestincome on the Satements of Operations Because no
prindpal will be received at the maturity of an B0 dass, adustmenls are made
10 the cost of the security on a maenthly basis until maturity. Thess
dlf]l:ﬁffl'!:"'l15 are induded m interestincome on the Statements of Cperations
Paynents recenved for POS afe meated &5 redudbon: b the cost and par walae
af the ssqunnes

ig] Collateralized Debt Dbligations ("< D0s™) indude Collaterdized Bond
Oblegabans {TCBOL™), Collaterahired Loan Ctligasons (TCL0L ™) and othes
similarly strudured securites. CBOs, CLOs and other CODOs ane types of assel-
badved securities. A CBO i a tustwhich is badoed by a diversified podl of
hiligh rick:, betow Irvestment grade fixed inoome secunities. A (L0 s a must
typically collaterdlized by a pool of kaans, which may indude, among others,
diornesie and foreign seneor seured loans, Lenior ihiedured [oand, and
subsordinate corporate loans, indudng loans that may be rated below

imeestment grade of equivalent unrated bars. Other CD0s are trusts badeed
Lilﬂ'ﬂm Iy of assets Egesanting m-ganms of various partes. The miks
ol & investment in & COO depend langely on the type of the collaneral
secumitis i the dass of the 00 an which & Fund iness. in addinan 1o thi
rormnal fisks ssociated with foed income securities disansed shewhere n
this. report and the Funck’ Offering Memorandum {2.q., prepayment risk,
aredit risk, Rouidity risk, marked risk, struchural risk, legal sk and interest rate
risk {which may be exacerbated if the interest rate payable on & stnuchyred
fnan:in:; changes based on mullples of changes & InBenest rabes of ifversely
to changes in interest ratesy), CBOs, CLOS, and other CO0% camy additional
risks incdhuding but not limited toc ) the possbibity $hat dsributions from
collaberal securities will not be adeguate to make interest or other payments,
(B} thee quaadity of thee coll aberad gy dedine in vake o st jii) nsks
related 1o hhe capakility of the ervicer of the seamitized asders, (w) e rk
that a Fured may irvest in CBOs, CLOs, of ather CDO that afe subondnate o
other dasses, (v) the stnucture and corpexity of She transaction and the legal
doquments iy Fiok t'€'1l::1'r'l.:'}ﬁl'5‘|l)-2ld &t e time of investreent and could
el By chspuates with the Fsiser oF SITHONG IFVESRONS regardng the
charsCierization of peceeds of pnepected investment results, and (i) the
C0s manager may perform poorty

i Paymant Inind Securities Certan Funds may smeest in payrnent in-kind
secufites TPIKLT). PIES may grve theistuer the oplaon At eadh interest
paymen date of miking interest payments in either cash andior additional
et sequnities. Those addtional debt seomities usually have the same termms,
indudng maturity dates and interest rates, and assodated risks as he
arignal bonds. The daily market quatations of the origingl bonds may mdisde
the scorued interect freferred to 45 a “dirty price™) and require a pro rata
adjustment from the unreakzed apprediation or deprediation on invesiments
to inberest regedvable on e Slatements of Assets and Liabilities

i Structured Netes Certain funds ey irrvestin Struchened nobes and otfer
rielated instnamenits, which are privately negotiated debt obligations in which
the prindpal and of interest is determined by reference 1o the performance of
& bemchmank disel, maghel of snberest rate (an Tembedded index”), sudh &5
sebected secunities, an index of saunties of ipedfied mberest rates, of the
differential performance of tep assets or markets, such as indexes reflecting
bongs. Structured instruments may be issyed by comporations, indudng
banks, s well a5 by govemmental agendes. The tenms of such sructured
insEraments normaly provide hat their prindpal andfor inlerest paymenis are
1o e acfu sted upwands or dowmreards fbut ordinaly not beélow zera) to

reffect changes in the embedded index while the stuctured instruments are
cuistanding As 3 result, the Enterest andfor princpad payments that may be
i o @ structured product may vary widely, dependng on 4 vanety of
Tactors, induding the walatditg of the embedded index and the effect of
changes an the ernbedded mdes on pndpal andior enteedl parments

i U5, Goverrment Agencies or Governeseni-Sporsored Enterprisas

Certain Rands may imest in securities of U5 Govemment agendes o
government-iponsored enberprises, U5 Gowernment secunities are
abligations of and, in certam cases, quaranteed by, the U5, Govemment, its
SENCEs of Bnumentalities Some LS Government secunties, sd it
Friskiary bils, rotes and bonds, and seamities quasaniieed by the Govemnment
National Mortgage Assadation ("GNMAT o “Ginnie Mae"), a0 spported
by the hull faith and credit of the U5 Govemment, others, ich as thiode of
the Federal Home Loan Banks, are supported by the right of the isauer to
bomow from the U 5. Deparement of the Treasuey(ihe “US. Treasuny™); and
others, such as those of the Federd Nationd Muorigage Assodation (“FRMA®
or "Fanmee Wae"), are supparted by the discrefionary authonity of the U5
Government to purchase fhe agency’s obligations. U5 Government securities
may indude zero coupon secunities, which do not distribute interest on a
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current basis and tend to be asbject 1o 3 greater ek than interett-paying
securnilties of smilar matunties

ottt s -rela L quaran o (e, mot badked tey the Sl Tanh and dedit of
the L5, Govermment) indude FNMA and the Fedbral Home Loan Mortgage
ComporaSon ("FHLMC® or “Fredde Mac™) FMMA is 3 government-sponsored
corporation. FHMA purchases comentiona { 2., wod insired of quarantesd by
any government agency) reddential morgages from 3 st of approved
sellersfsendoers which include s1ate and federdly chartered tadngs and lnan
aszod ations, mutud savings banks, commendal banks and oredit unions and
mirtgage banbers. Pass-throwgh secunities isseed by FRMA are quarantesd as
1o tedy payrreent of pinapal and interedt by FRMA, but are not badoed by
the LS fath and credt of ;e LS. Government FHLBMC siwes Particpation
Cortificanes (TRCA™), winch are pass-thiough secunbes, each representing an
undivided interestin 3 pool of reddential mortgages. FHLMC quaranfess the
timedy payment of interest and Wiimate collection of pringpal, but PCs are not
Backad by the full faith and credin of the U5 Govemment

In June 2019, FNMA and FHLMC started istwing Unsform Mortgage-Badeed
SecuniBes ("UMES") in place of their current offerings of TEA-eligible
sequrnfties (the “Single Sequrity Initlative™) The Single Sequnty initiative seeks
1o suppcel the cverall lquiditg of the TBA market and aligre the
charactenstics of FNMA and FHLMC certificates. The etfects that the Singe
Security Initiative may have on the market for TBA and other mongage
badeed securities ane uncerain

Rl 'Ei-‘T‘JI‘-[; sMratedpes can be used where & Rund seeks 1o éxtend the
expiralion of matunity of 3 posstion, such as a TBA seasity on an undeshing
asset, by dosing cut the position before expiration and opening a new
posation with respect (o substantially the same underdying assel with 3 Later
experation date TEA sequnities purchased of sold are reflected on the
Staterments of Assets and Liabslities as an asset of liabilty, respecively
Recen dy Enalized Fnandal indudtry Regulatory Aushority (CFINRA") rules
indude mandatony mangin requerements for the TBA market that require 2
Fund 1o post codlaterd in connection wath its TBA Transacuons There & no
simalad reguirement ppliciiie o 3 Fund's TEA countenpiries The required
collateratization of TBA trades could inreate the cost of TRA ransactons
3 Fund and impose added operational complexty

k] Whisndssued Transactiors Certain Funds may purdhase of tsll secunties
on 3 when-istued basis. These transactions are made condiionally because a
security, dthough authoriaed, has notyet been issued in the market
Tramsactaons 10 punchase of sl secunties on & when-5sued basis ol

& comenbment by & Fund 10 purchase of sell these seaumties for &
predesemmened price of yield, with payment and defveny taking place beyond
thé arsromany settiement perod. A Fund may Sell when-1aied seasities
beefire they are delivered, which mayresult in a realized gain o loss

] Bank Obligatiens Eank obligatians in which a Fund may invest indude
certiicates of depost, bankers’ acoeptandces, and Swed tme deposits
Certificates of deposit are negotizbie certificates issued against funds
deposited in a commerdal bank: for 3 definite period of tme snd eaming a
spedfied relum . Bankers” acceplandes bne negolatie drafts o bills of
exchandge, normaly drawn by an importer or exporter 1o pay for speafic
menchandice, which are "accepied” by a bank, meaning, in eflect, that the
bank unconditionaly agrees & pay the face valwe of the instrument on
maturity. Fixed fime deposits are bank ctligatons payable at a stated
maturity date and bearing interest at  fived rate. Foord Gime deposils may be
withdrasn on demand by the imvestior, but may be subject to sarly
withdrasal penalties which vary depending upon market condiions and she
FEmaining mansity of he clisgation

) Warrante Certain Funds may receive warants Warrants e seowrities
that are usually saed together with a debt seounty or prefemed searity and
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that gree the holder the right to buy 2 proportionate amount of common stock
at 3 spedfed price, Warants are freely transferable and are often fraded on
rgor exchanges. Warrants normally have a bfe that B measured in years and
enititle Shie holder 1o buy comimon $1oak of 4 compadmy a0 4 price hat is usesdly
Fughér than the markes prce at the tme e warrantis saed Warrants may
ental greater risks than certan other types of investments. Generaly,
waants do not camy the right o recedve dvidends or exerdse voling rights
with respect 1 the underhying ssourities, and ey do mot represent any fights
in the assets of the issuer. i addtion, their valie does nat Recessanly change
wath the value of the underfying securities, and thiy cease 10 have valps if
thesy are pot exercised on or before their expiration date. f the market price of
the underhying stock does not excesd the exerdse price during the [ife of the
wamant, e warrant will expire worthless. Warants may intease the
potential profie of lods v be realized from the imesiment 34 companed with
ImeeSling the same amount in e underhying seambes. Smilary, the
PECCENTage NTEdsE oF cecrease in the vahee of an equity seourity waman
mary e gredter tham the perceniage intredss o demease in the value of the
uncerhyng comimon Sock Wamanis may relate (o the purchase of equs Iy of
et secunities. Debt obligasons wath warrants atached to purchase equaty
seyribes have many charaCienistic of comvertible sequrities and their pices
may, to some degree, refiet the performance of the underhing stock. Debs
obligations ako may be issuedwith wamants attached to purchase addisonal
el securiied at the same coupan rate A dedine ininberest rates wauld
permmit & Funed 10 Sell such wamante 81 4 profit If interest rates rise, theta
warrants would generally expire with no valoe

6. EORROWINGS AND OTHER FINANCING TRARSACTIONS

The foltowing dsdosures contan information on e Funds” ablity tolend or
borrow cash or securites bo e extent permitted under the Offering
Memgranchum, which may be viewssd a3 borrowing of finandng ransacions
by the Funds. The hocation of hese instruments is desdibed below. For 3
delated description of credit and counterparty risks that can be asscdiated
with borrewings and other nanding ransactions, please see Note 7,
Frincipal and Other Riges

{8 Repurchase Agresments Cedtain Funds may engage in repurchase
agresments. Unckr the tenms of a typical repurchase agresment, a

Fund purchases an underying debit obligation foofiateral) subject o an
diligation of the seller to regurchase, and a Fund to resell, the obigation at
an agreed-upon price and Gme In an open maturity repuidhase agreement,
there is no pre-datermined repurchiase date and the agreement can be
termninated by the Fund or counterparty at any time, The market value of the
collaneral miget be aqual 1o oF exoeed the 1ot ancunt of e repurchate
abligations, indudng intenest Repunchate agreemints, induding adcnued
Imteredn, sne induded on e Staberments of Assels and Liabilines. Intenea
eamned is recorded as a component of interest income on the Statements of
Operasons. in periods of increased demand for collateral, a fund TRy (3 &
fee for reeapt of coll ateral, whath ey result in interest expense to the Fund

it Reverse Repurchese Agresments Certan Funds may enter into reverse
FEpURC e Agreements. In 3 roverte repunchase sgreement, & Fund defivers &
secusity in exchiange for cadh 20 3 firend s instituson, the counterpaty, with
3 Unplianeous sgreement 10 repunchase the $ame of swbaantialy e wame
Security at an agresd upon price and date. In an open maturity reverse
repurchase agresment. there is no pre-determined repurchase date and the
agresment can be temminated by the Fund or counterparty &t any time. &
Fund &5 entitled 10 recens ;ﬂﬂ{'ipnﬂ and interest paymments, i any, made on
the sequrty delivered o the counterparty during the term of the agreement
Cash recesved in exchange for securities delivered piut acoued interest
payments b0 be made by a Fund to counterparties are reflected a5 a liability
o toe Stabernents of Assets and Listalties intenest payments made by 4 fund
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1o counterparties are recorded a5 3 component of mberest expertse on the
Statements of Operations. In periods of increated demand for the ceaurity, &
Fund may receive a fee for use of e seouity by the cunterpaty, which may
sl i imnerestinooeme i Fund. A Fund will segrisgate asien detemmined
1o b B by PIMKCO o wall oshensnte cover its obBga bors under reverse
repurchase agreements

el Sale-Buyhecks Cortain Funds may enter inta fnandng ransactions
refierred o a5 ‘sale-buybades’. A sale-buybade inancing ransaction conssts
of & sale of 3 sequnity by 3 Fund 10 2 fnancial msEution, the counteparty,
will & Emudransous agreement o repunchase fie same of ubstantially the
ST SECuUnily A1an dgreed-upon price and date A Fund i5 nod entited o
riecei prindpal and intenett pagments, if any, madie on the sedurity sold to
the counterparty duning the semn of the agresment The agresd-upon
proceeds for securities b be repurchased by 3 Fund are reflected a5 a Rability
on the Statements of Assets and Lizbiliies. A Fund will recognize net income
represented by the price differential bebween the pace received fior the
transferred security and the agreed-upon repurchase price. This is commonty
refierred o a5 the ‘price drop’. A price drop consists of ) the foregone inferest
and inflationary ingome adjustiments, if any, a Fundwould hase ofhenise
recgroed had the security not bieen sold and (i) the negotiated finandng tems
Eebwien & Fund and counterpany. Foregone inbenest and inflationary income
adustments, if anry, are reconded ¥ components of intenest indome on the
Statements of Operations, nferest payments based upon negotiated finandng
terms made by & Fund b couniemanies are reconded & & coimgonen | of
Ineefest expense on the Statements of Operations. In periods of ing edsed
demand for the secunty, & Fund mgy receive 3 fee for e of the security by
the counterparty, which may resiult in interest income to a Fund A Fund wil
seqgregate assets determined to be liquid by PIMCO or will othensise oomer it
obdi gaticns under sale-buybad: ransactions

i) Short Sales Certan Funds may enter into shor sales ransacions. Shart
sales are ransactions in which the Fund sells 3 secunity that It may not own

A Fumd may make short sabes. of seaurities to ) offset potential decines in
I persiticns in sidlar securities, () 1o increase the fledbiliny of the Fund,
(iii} for imwestment retum, () as part of arisk abérage strategy, and (V) a5
part of its overall portfolio management sirategies mmhdng the use of
denvative insruments. When a Fund engages in 3 short sale, it may bomow
the secunity sotd shoet and deleer it b the countéerpaty. The Fund wil
ordinadity have 10 pay a fee of premium bo bomow a security and be obligated
1o repeay thee bender of e security any dividend o interest that accnues on the
siufi by diFring the peried of the loan Securities sold in short sale transactions
and the dvidend of interest payable on such seounities, if any, e reflecied &
peayable for shoet sales on the Statements of Assets and Liabllites,. Short sales
exp0ie the Fund 1o the mde San it will be requined to cover its short potion
at a fme when the security or other asset has apprediated in value, s
resuilting im losses to the Fund A short sale is "against the b if

thee Fund hioddk in its portfolio or has the fight t0 acquine the seourity sold
short, of seaurilies identical to the security sold shar, &t no addtional cost A
Fund willl be subject to addiSonal risks 10 the extent that it engages in shorl
sales that are not "aganst the box” . A Fund's loss on a short sale could
thearetically be unlimited in cases where the Fund & unable, for whatever
FES0N, B dode out 11 shoet podibon

fe) Lime ol Cradit FIMKCO Bermisda Bank Loan Fund (M) enfered info a 364-
day sendor unseqaned revobeing aedit agreement with the Bank of Tokyo-
Witsubishi UL, Lid. T MUFG™) and other commendal banks 1o be utilized for
temporany purposes 1o fund Unitholder redemplions of for other shorl-tenm
Tquichity purposes. MURG senes as bath a bank and 2 an agent for other
banks that are parties to the agreement  PIMCO Bermuda Bank Loan Fund
(M) pays fnanding charges Based an & combination of SOMR-based vaniale
pus & crechit spread. The Fund also pays 4 fee of 030% per annum on the
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unused commitment amounis The agreement was renewed on August 195,
202% and expires on August 14, 2026 unless extended or renewed Thereis a
e p/alable comimeimient amaount foe PIMCO Bermuda Bank Loan
Furnd () dbcque] ty §17 5, 000000, Prioe 1o August §5, 2025, the masmiem
available commitrnent amount for te Fund was §16,000,000 and the Fund
paid & fee of 0. 308 per annum on the wnsed commitment amounts
Commement, upfront and interest fees of §78.571 paid by PIMCO Bermipda
Bank Loan Fund (M) are induded in interest expense in the Statements of
Qs aons.

During the pericd, there were no borowing on this line of cedit

E. FIRARCIAL DERIVATIVE IRSTRUMENTS

The foilowing dsdosures contzn information on how andwhy the Funds wse
finandial derivative instruments. and how finandal dervative instrements.
aftect the Funds’ finandal position, results of operations and cash flows. The
hocation and tairvaue amounts of these instruments on the Satements of
Aszets and Labilities and the net redized gain {lossh and net chiange in
unrealized apprediation {degredation) on the Statements of Operations, sach
canegonzed by type of fnandal deeative contract and nelsted ridk epore,
e inclwded ina table in the Mabes to Schedule of Invesiments. The fnandal
derivasee instraments cutstanding & of period end and the amaunts of net
realized gain (Joes) and net change in unrealized appredation (depredason)
on inandal derivative instruments during the period, as dedosed in e
Hioites, 10 Scheedule of Mvesiments, serve 35 indbcasors of the volume of
finandal derivative acinity for the Funds

| Forvard Foreign Currencry Contracts Certan Funds sy engage in
fonw and fonsgn currency CONTRACE, in cornection with settling planned
purdchases o sales of securite, 1o hedge the cumency expodire aisodated
wath some or al of 4 Fund's securities of 24 part of an imvestment drategy. A
forwand fereign Qurendy Contract is an agreement betaesn ba parties to by
and sl g cumency 31 a 56T price on 4 future date. The market value of 3
forward foregn auirendy conbract fluchuates with changss in foreign ourmency
exchange rates. Forward foreign currency confracts ane marked 1o market
daily, and the change in value is reconded by & Fund as an unrealized gan o
loss. Bealized gains or bosses are equal to the difference between the value of
the contsact af the brme it vt opened and e value at the tirme itwas doted
and ane reconded upon delvery of recesipd of the curendy Thede confracts
oy invohve market risk in weceds of the unrealized gain o loss refecisd on
the Statements of Assets and Liabalites. In addition, a Fund could be expoted
o ik o the countemarties are unable 10 mest the terms of the conracts o if
the value of the currendy changes unfavorably 1o She funcional orency. To
rrategane suach nad, Cash of seaurities mdy be exchanged 6 oollateral pursisant
to the temns of the underhying contracts

Certain Fgnik, having a hedged Class, may dso enter inty fonward foreign
currendy contracts designed 1o offeel the effect of hedgng at the Fund bewvel in
order 10 beawe the hedged Class with an sgposure to arrendes other than e
fumctionat aamency. There can be no guarantes hat these Class spedfic
fonaand foredgn currendy coniracts wall be aucoessil

b Furiures Contraces Cerfain Funds may enter into futures contracts A
fubures qonfract is an agreement to buy or sell a sequnity or other asset fora
set price on & futire date and s fraded on an exchange, A Fund may e
fubures confracts b manage its exposure (o the secunities markets of 10

Py Emenils in interest rates and aurendy values. The prifmany fisks stsodated
with the wse of futares coniracs ane the imperfect comelation between the
change in market value of the securities held by a Rend and the prices of
fubures conracts and e posibelity of 5 illigusd market Fubanes conlracs
aie wlped bated upon thr quoted daby seidement pricies. Lipon enténng
It & Rk Conmract, & Fund is reduired 1o deposit with its futures broker an
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amound of cash, US Gowernment and Agency Obligations, of select soversign
debd, in acoordance with the initial margin requirements of the broker or
exdhange Falures ooniradts ae marked 1 market ddy snd based on ach
FacnrmiEnis i thie price of i contracs, an appecpiane payable of redevable
Toe the change in value may be posted of oollected by the Rind (" Fotunes
Variation Margin™). Fulures Vaniation Margins, if any, are disdosed within
centraly deared finandal denvative insruments cn Se Statements of Assets
and Laptadites, Gains or |osses ane recogriped but not considered realized wnnl
thé conkraats expire of dose. Futures conracks invalve, 1o WG degress,
risk of boss in ewcess of the Futures Vanation Margin induded within
exchangs traded of centrally deared finandal derivative instrumnents on the
“tatements of Assets and Liabdities

&) Optiors Contracts Certan Fundk may write o purdhase options (o
enfance relums o (o hedge an existing posifbon of future mesiment Cartain
Funds may waite call and put options on sequnties and finandd denvative
instnuements they osm o in which they may irmeest Writing put options tends
1o inrease 3 Fund's exqposure to the undedying instument. Writing call
options fends o dedgease 3 Fund's exposure to the underbying instnument
When a Fund writes a call or put, an amount equal to the premium recersed is
recandied and subsequenthy maond to market 1o refe e arnent vaue of
the optich writlen Thets amonts de nduded on She Stnements of Asets
and Listalitied Fremiums recenasd fnom writing options which axpire ane
treated a5 realized gans. Premiums receivied fromwriting optigns which are
exprorsed of dosed are added 10 the procesds of offset NS BMOUNis pakd
o the underldng fundres, swap, seourity of cumency
thee realized Gaim of loss. Centain opuiond may be wiitten wath peemiurs o be
detemmened on a future date The premivms for thess opfions are based upon
implied wolatifty parameters at spedified terms. A Fund 25 a writer of an
option has no control ower whether the underdying instrument may be scéd
("call™p of purchased {"pur”) and as 3 resuln bears the market risk of an
uniavorable change in the price of the insrument wnderhying the writhen
option. There i the nsk 3 Fund may not be able to enter into a dising
transaction because of an ileqad manet

Cernain Funds may' &l purchase put and call opions. Purdhasing ol opions
tends 1o Enoneddie & Fund's expidire 10 the undernng instrument. Purdhasng
put cpsions tends to derease a Fund's exposure to the underhing instnement
A Fund pays 2 premium which is induded a5 an asset on the Statements of
Assets and Lizhilities and subsequently marked to market to reflect the
cusrent vatue of the option. Fremiums paid for pundhasing optiors whech
expire afe reated &5 realized |osses. Certain options may be purchased with
presniums 10 be determined on a fubare date. The premsums for these opSons
are based upon implied wolatility parameters at specified terms. The risk
asso0 ated wath punchy ang pet and call optons i limited to the premivm
peid. Premiems paid for purdhasing opionswhidh ane exerdsed of dosed ane
added o the amounts paid or offbet agairt the proceeds on the undichsng
irvesement transaction to defenming the reabzed gain of less when the
undertyng frarsaction is executed

Cradit Defaule Swaptions Certain Funds may write of parchase qedt default
Saptons. o hedge expoture o te el nsk of &0 imvestment withot
Frakineg & cofrrratment 10 Fie enderhdng insument. A credat cefault swaplion
% am option 1o $ell of buy credin prodection to a spedfic reference by entening
intde & pree-defined Swvap agresment by sorme speabed date n the future

Feraign Currency Optiens Certain Furids may wiite of puichase foreign
currency cplions o be used ad @ short or long hedge against possible
i atbons in foreign exchange rates or o gain exposune o foreign umendies

Intarest Rate-Cappad Op tians Certain Furds may write o purchase interest
rate-capped options to enhance retumns or for hedging opporturities, The
purpose of purchasing interest rate-capped options is 1o protect a Fund friom
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Tloating rate ritk abaove 3 Certain rale on 3 given noSonal espodure. A floor
can be wsed to give dowmside protection Lo imvestments in interest rate Enbed
produs.

Imerest Rate Swraptiens Certan Funds may wiite of purchase interest rate
awaptions which are ophions to enter inbo a pre-defined swap agreement or
1o shoaten, extend, cancel or othenwise modify a0 existing swap agreement,
by some spediied date in e future. The writer of the saaphion becomes te
coumBerparty (o the swap if the buyer exergses The interest rale svapion
agresmentwill speciy whether te fuyer of the svapson wil b a fcedrane
rioenr oF & Timed-rang payes upon exerdse

Optiors on Exchange-Traded Fulures Comracts Cerfain Funds may wite o
purchase options on exchange-iraded futures conkracts (" Rutures Option ™) to
Freschiger o tineg peorsithon or fulune imvesiment, Tor speculathe purpdses of T
Fanadge expariure b0 market movements. A Futures Oplicn is an option
contract in which the underdying instrument is 3 sngle fubared contract

Dptiors on Securities Certain Funds maywiite or purchate options on

s Bes 10 enhance relurns or 10 hedge an exisling position o fubme
imeestment An oplion on 3 secunily uses a specified sequrity as the underfying
irstnTeent for the ophon contnact

{dh Swap Agreements Ceriain Funds may invest in swap agreements. Swap
Srecments ane b aterally ne.';::aia'.eﬂ agreements bedween a Fund and
Counierpany (0 exchange of swap Investment cash flows, assels, Toreign
curréndies or market-linked returns at spedfied, future intervals. Swap
agresments may be privately negotiated in the OTC market or may be deared
throwgh 2 thindparty, known & a central counterparty or derivatives deaning
onganizason ("oentrally deared Wwaps™). A Fund may ener inth Jssel, dedin
defaull, crovs-Cuirendy, Inbenetl f3le, otal return, van ance and ofer fomms of
SHAD AT 10 MANRLGE itS mxposure 1o redil, aunmency, inlenest rate,
commadty, equity and inflation rigk In connection with these agreements,
SeCuEites of cash may be identhed 25 collateral of margin in accordance with
the terme of the respective s dgresments 10 provide assers of value and
FECOUrsE in the eventof default of banknipioyfindaoheen oy

Centrally deared svaps are marked to market daily based upon valuaticns as
determined from the underfying contract or in accordance with the
recquisemients of the central comnbeparty of défivalines deaning of ganeration
Chandges in market value, il any, are reflected 35 4 component of net dhange
in uneealized appredation (depredation) on the Statements of Operations
Daiky chamges in valuancn of centraly deared swaps {“Swap Vanation
Margin™), If anvy, are dischosed within centrally dedred finsndal deivative
RS o the Statememts of Assets and Liabilites. OTC swap PRy S
receed of pand 1 e beginning of the measurement perod are induded on
the 4tatements of Assats and Lisbifities and represent premiums paid oo
receded Upon enbering inho the swap agreement to compennate for
differences between the stated terme of the =vap agreement and prevailing
market conditions (credit speeads, currency exdhange rates, irterest rates, and
ol relevant factors) Uplnont premiume received (paid) are initially reconded
s liabiliSes assers) and subsecuently marked to market to reflect the aament
waluwe of the awap. These upfant premiums are reccrded s realized gains o
lesses on the Statermnints of Operaions apon LEmenation of matnty of the
ap. Alquidastion payment reomved oF miade At e temmnation of te svap
s recorced a4 relized gain of kods on the S1atements of Operatons. Net
peviodic payments received of paid by a Fund are included as part of el zed
gains or |losses on the Stabements of Operations

For purpases of applying cemamn of 3 Fund's imestment polides and
restictions, swap agreements, Bke other dervative instrumen s, may be
walwed by a Fund at market value, notional vahee or full exposure value: In the
it of a credit detault Swa, in apphying certain of thie Fund's imoedmmenl
polices and resticions, fe Fendwil value he edt detault swap atits
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niotional value or its full exposure value (e, the sum of the notion al amount
for the contract plus the market vales), but may value the aredit default svap
At marked value 1of purposes of Jpphing certain of e Fund's other
Irvetirroent polides and restrictions. Fof example, the Fund may value cedt
dutauln sweaps a1 full exposure value for purposes of the Furd's dedit quality
quidelines (if any) because such value in general better refiects the fund's
achsad ecanomic expasure during the temof the credit default swap
agreemment As a result, a Fund may, at imes, have notional exposure 1o an
aseet dass (before I"IEU.iI'I{. [hat &5 greater or lesser than the stated limit o
restricBon nofed in the Fund's Offering Mernorandum. In this context, bogh
the naticnal amount and the market vaue may be posifive of negative
depending on whether the Fund is selling or buring progedion through the
credit delmilt swap The manmer in which certan seamites of atfer
Inssrumenty ani valued by the Fund tor pupeses of apphang imedrnent
pofi s and restrictions may differ fnom the manner in which those
irnvessameznds ane valued by other tpes of investons. Entering into swap
BgIEEMEnDS imvolvis, 10 vanying degrees, elements of interest, credit, markes
and dooumentation fisk in excess of the AMOUNTS remgnized on the
Statements of Adsets and Liskelites. Such risks imvohe ghe possibality that
there will be nio liquid market for these agresments, that the counterparty to
the agreements may fail to perfiorm or meet an obligation or diagree a5 50
the meaning of contraciual tenms in the agreements and that there may be
uniavorable changes in interest rates of the walues of the aste tupon wiech
the s s bated

A Fuamdls muod e nidke of loss Srom counterparty cred it risk 15 the desccunied
nen vaue of the cash fows 1o be recefved from the countemanty ower he
N rACS remuning Irle, bo the extent that amount = postie. Th Ask may
e rrwtigated by having a mdster feting ar angement betaeen a Fund and
the counterparty and by the posting of coltateral toa Fund to cover a Fund's
expasire bo the qounberparty

Tio the estent a Fund has 3 policy 1o limit the net amount dwed to or 10 be
receved from & single COUNTEparty uncsr exsting twap 3 eements, st
lievitation only applies. b cotnberpanies o OFC swaps and dos nat apply to
ceniraly dedred Seapd white the Counteparmy 15 4 cenira counterparty o
demvatives dearing organizaton

Credit Default Swap Agreements. Certain Funds rmay enter into aredt defauly
TWEES 0N Corporate, loan, soweresgn, LS. municipal or LS Treasury issues to
proride 3 mezsure of protection against defaults of the issuers (& | o redice
rigk where & Fund oo o has exposyre to the referenced obligation) of
take an active long of hoet position with respect to the Ekelibood of a
particular issuer's defzult. Creditdefault swap agreements involve one party
making & stream of payments (referred to a5 the bayer of protecion) to
another party (the seller of protecBion) in exchange for fhe right to recene 3
spedfied return in the evend that te referenced entity, obligaton o index, a5
spedified in the swap agréement, undengoed & certasn dedit venl A a sellér
of protection on credt default wwap sgreements, a Fundwill generally raceive
from the burger of profecton a fixed rate of ncome frpaghout te term of the
Snap provided that thene is no anedit event. As the seller, & Fundwould
':Tfi'f.t-'-'l‘.ljl add leverage o portfilio because, in addiion 1o i 1ol neg
assels, the Fundwould be subgect to investment exposure on the notional
amcant of the syap

Il a Fund is a seller of protectson and a credil event ooours, a5 defined under
the teems of that particular swap sgreernent, 4 Furd will either ) pay 1o the
Brisyer of prodection an amount equal ta the nofomal amount of the swap and
take delrveny of the referenced obligation, ather deliverable obligations o
undertying seanities compeising the referended index of (i) pay a net
seftement amounit in the o of cash, seawities or osher deliveratle
obligatcns equa o fie noSensl amount of the Swap kets e recoveny value
of the referenced obligation or underlying securifes comprising the referenced
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index B a Fend is 3 buyer of profecion and a credit avent ooorrs, a5 defined
unides the terme of that partiadar swap agreement, a Fund will either i
rieceret fom the sefler of protectan & amount eqed o the ratond amount
of the swap and deiver the relerenced obligation, obher delnerale

ol iganans of urderng secunes compaundg the relenencsd index o (i)
recesse anet settement amount in the fom of cash, seqrities or othes
deliverabie obligations equal to the notiond amount of the svap less the
recowery value of the referenced cbligation or underying sequrities comprising
the risferenced index Reconvery valies are estimated by markel makers
condidening either industry standard recovery rates or entity spedhc factors
and comsiceratiors until 2 oedit event ooqurs. F a2 medit event has comumed,
thee: recoeeeny value is determined by a faglitated audtion whereby 3 minimesm
i of allowesble beoker bud, together with a specified valuation method,
e usid b0 caloahane the wnsement value The sbility o deliver atbir

ol igaticams mary result in 4 cheapest-1o-gelever opticn (the buyer of
protecion’s nght 1o choose the deliverable obligation with the lowest valis
frllwing & credt eventh

Credit default swap agreements on redit indexes involve one parfy maling a
siream of pavments to ancther paty in exchange for the right 1o receive a
spedfied retum in the event of 2 write-down, prindpal shortfall, interest
shortfall or default of all or part of the referenced enfities comprising the
credfit e A credit inde: is a basker of aredit intiruments of axposunes
designed 1o be representative of some part of the oedst market 2 awhole
These indexes are made up of refarence qedits that ane pudged by 3 poi of
dealers wo be the mest lguid entitfes in the credit default swap market based
on the sector of the index. Components of the indexes meyindude, but ane
mial lirtid bo, imsestment grade Seaunties, high yied sequnbied, suset-Dacked
SECUTIBes, emenging market andior vanious credit rasings walin each sechor
Credit indexes are traded using aredt default svaps with standardized tems
indudng a fined spread and standard maturity dates. An index gedt defauh
wap references all the names in the index, and If there & a default, te oedit
evenl is seted bated on that name's weight in the index. The compesition of
the indexes changes periodically, wsually every six months, and for most
indicoes, each name has an equal weightin the index. A Fund may use gedt
efaull saaps on @edl indicoes 1o hedge & portollo of aredi dhetaudt swaps of
s, whiich 14 Dess expen sive than itwould bt by many cede defaut
owape 0 achieve 3 sirelar effect. Credit defult Swaps o indiod e
IFsAnAments Tor probecing mwestons owning bonds agasnst default, and
trackrs use them fi speculsie on changes in creckt quality

Enplied edt spreads, represented in absolute tems, wilized in determening
the marked value of credit default swap agresments on corporate, loan,
svereagn, LS munidpal or U5 Tressury issues a5 of period end, if any, are
disdosed in the Notes to Schedide of investments. They serve as an indicator
of the qament status of paymentiperformance risk and represent the likelihood
or risk of dedault for the referenced enlity. The impied credt spresd of 4
particular reteremosd entity reSects the st of buymgtelling protection and
ray incude uphiont payments required o be madi B0 enter into e
agreement Wider cred t spreack represent a detericeation of the referenced
entiny’s gl soundness and 4 grester likelibood oF ek of defaudt or osher
it event cooumng a5 defined under the 1emms of the Fgreemnent For credit
defaull wwap agreements on asset-backed securites and credit indexes, the
quoted market prices amd resufting walues serve as the indcator of the qument
status of the paymentiperformance nisk. Increasing market values, in absoluste
tenms when compared to the nofional amount of the swap, represent a
detericr #on of the referénced enltitys aedit soundness and a greater
Iicelibood o risk of default or other qedt event ocouming a8 defined undes
the terme of the agreement

The mudrmm patental amount of future [y TN e (undiscourted) that a
Furd s & seller of protecticn could be requined ro make under a aedt defaul
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wwap agreement equals the noSonal amount of the agreement. Notional
amounis of each indvidual credit default swap agreement oubstanding a5

of perbod end for which & Fund 5 te seller of prosecsion ane disdlosed in the
Higtes 1o Schedule of Inwestments. Thise pabential amounts would be paially
offsit by any neciwery valies of the respicive fefenenoed obligatons, uplront
payments received upon entering into the agreement, of net amaunts
recedved from the seftlement of buy protedion gedi default swap
agreemments entensd into by a Fund for the same referenced entity of enBties

Interest Aate Swap Agrasmants Certain Funds are sbgect to interest rate
fisk gposure in the ncermal course of pursuing their imoesment obyscies
Thie vl of the fixed rate Domds that a Fund holds mary decrease if inerest
raties s, T gl Dok ajaendd whiss sk amd to maindain in ability 1o
generase income 3t prevailing market rates, 3 Fund may enter into inferest
ratE Swap agreements Interest rate swap agreements involve the exchange
by & Fundwath another party for thedr respective commament to pay o
recedve interest on the notional amount of prindpal. Centain forrs. of interest
rate Swap agreements may indude: (i) interest rate caps, under whidh, in
refurn for 3 premium, one party agrees o make payments o the other to the
exfent that interest rates exceed 3 specfied rate, or “cap”, (i interest rate
flooes, undber whiich, in retum Tor & premium, ofe party S0iees. i make
pryrreents bo the other 10 the extent that intenest rates Tall below 4 speafied
rate, or “Hoor”, (i) interest rate oollars, under which & party Lell a cap and
plrchases 4 fioar or vice versa in an attempt 1o profedt itself against interest
e Mpemens exceeding gren i prifE: OF maimiam [evels, () callable
Inbefest rate swaps, under which the buyer pays an wpfront fee in
consderation for the Thgh 0o ety [eAmInate the swap transaction 0 whole,
at zerg cost and at & predetermined date and Bme prior to the matunty date,
) spreadiocks, which alow the interest rate swap users 1o lodk in the
forward differential {oe spread) between the interest rate saap rate and a
specified benchmark, or (4] busis saaps, under which Swo partdes can
exdhange variable interest rases based on ditferent segments of maney
markete

Tatsl Retuen Swap Apreemants Certan Funcs meay enter Imo fond return
AP A7 EEMIENTS 0 QN OF MIBRAE exposure 1o the undelying reference
Toral renam Swag Jgresments invalve CoFImETmen s where single of muliple
cadh Bows are exchanged based on the price of an underying reference asset
anid on a fiied of variable interest rate, Total returm swap agreements may
Irvobve commitments 1o pay interest in exchange for & market-nked refurn
e Counterparty pays cut the tobal returm of  spedic undedying reference
aset, which may induda 4 single security, 2 batet of sacunifies, of an index,
andin retum receives a fived or variabie rate, At the maturity date, 3 net cash
flow is exchanged where the tofal retum is equivalent B the return of the
undeglyng referénice asset less o finanang rane, I any. AL 3 rediiver, 4

Fui ol el receivee ey S burbed o any positee 0L return and would
e prymen s in the event of 3 negative total retum. As the payer, 4

Find vl owve payments cn any podtive total renam, and would receve
payments in the event of 2 net negative totd refpm

T.PRIRCIPAL AHD OTHER RISKS

{a] Prircipal Risks I the normal cowrs: of business, the Funds (or Aoquered
Funid(s), 11 appicable) rade ingnad instiuments and enber into hinanos
transactions where risk of potential kss exdsts dee to such things a5 dhanges
I the market {market risk) or failure or inabdity of the other party 102
transaction to perkmm (oredt and counterparty rsk). See below for 3 detaled
desaription of select pringpal nsks

Fund of Funds Risk To the extent that certain Funds invest substantally all of
Theat respeciivg as9els in Acquened Fund(s), the risks assooated with imestng
ey e Funcls will b dosely relabéd to the risks sdsodiated wath the secunilied
and ofher investments held by ghe Acquired Fund(s). The abdity of the Funds

Io achieve ther respective imastment objecives may depend upon the ability
of the Acguired Fund(s) bo achieve their respective investment objectives
Thete can be no atquranoe that the meestment obeectiee ol any Acquired
Furels) well be achieved The NAY of an Acquiring Fund will fucteat: in
Feaponse 0 dhanges in the meapectee NAY of the Acquemed Fund(s) in whidh it
ety

Murkat Rizks A Fund's investments in finandd demvative instruments and
other finand al instnuments expose the Fund o vanous nisks sadh a3, but not
lomted o, inierestrane, f'-flf(-';-l‘- (madan-L0 5 ) cuerency, e@aty and oofrenodiy
rigks

Interest rate risk is the nisk that fimed income secunties and other insruments
Fedd by @ Fund may fluchuase in value because of a change in interest rates, 8
nominal interestrates nse, the value of certain fxed income seourifies held by
a Fundwould likely decrease A nominal interest rate can be desribed as the
sum of a redl interest rate and an expected inflation rate. interest rake
changes can be sudden and unpredictable, and a Fund may [ose money i
thete changes are not antiopated by Fund management A Fund may not be
Holie v hidge ag8nst dhanges in intenest rates or may choode not 1o do so for
Cest of ogher reasons. v addiSon, sy hedges muy nol wark 35 inbemded

Chamgng interest rates may hawve unpredictable effects on markets, which
mapy detract from a Fund performance. The interest rate emdronment has
fractizated in recent years, moving from histosically low interest rates in 2020
and 2021 to high irberest rages in 2022 and 2023 25 a result of the US
Federal Resenve (the “Fed™) rarsing interest rates midtiple imes in efforts to
comieat inflation. Starting in late 2024 and agan in 2025, the Fed lowerad
imterest ratés. it is uncertan whether rates will remain steady, inmease ar
decredse in the future. As such, the Rands may face a heightensd level of nsk
ansndi sted with changing intenest rated sndior Bond yields. This could be
dreven by 3 vanety of factors, mduding but not lrated to central bank
monetary policies, changing inflation of real growth rates, generdl soonomic
condi Bons, hcr':-a:ang bomd issuances of reduced manket demand for low
yekling imvestments. Further, while bond markets have Sleadly gromn ower
the past three decades, dealer invenlories of corporate bonds are near hisboric
liwet i redation to market size. As a reslt, there has been a sgnificant
reducion in the ability of dealers 10 “make markets™

Fereign (nom-Ll 5 ) securities in his report are dassified by the country o
Incofparation of a holdng. Incertain indtances, a ssaurity's oountry of
inoorporation may be diffesent Snom its oountry of ecomomic exposure

It & Fund emvesis directly in 1|:t"f;i;_'|"| or-UL5 ) cumendes of in seauities. that
track in, and receve reventses in, foreign (non-LLS ) cumendes, o in financal
derivadve instruments that provide exposure to foreign (non-LLS ) aemendes,
Ftwill be subject 1o the risk that tose anrencies wall dedline in value relative
1o the base qurency of the Fund, o, In the case of hedging peditions, that
the Fund's base currency wall dadine in waloe relative 10 1 arrendy being
hedged. Currency rates in boresgn counties may fhechuate siqrificantly et
shoet periods of time for 2 number of reasons, induding changes in intered
rates, inftenvention {or the Eailre toinfervens) by U5 o foreign governmenits,
central banks of supranationad enties such as the intemationd Monetary
Fund, oF by T inn{a0sitmon d(J.:'fE'!'IE‘f controls o odher paliical devecpmints
In e Urbed 51065 o donoad. As & resalt, 8 Fund's imnestments in Toselgn
currency-denoiminabed sequnities may reduce the Fund's retums

Fhe market values of equities, such a3 common stodks and prefemed seqeities
o equity related investiments such as futures and opSons, have historicaly
risen and fallen in periodic cpdes and may dedine due 1o general market
condiBons whidh are not spediically related to a particular company, sudh &
real or perceived adverse economic conditions, changes in the general

cudock fof conparate eamings, dhanges in inTenest of curmendy rates, public
health emengenaes, sudh &5 the spread of infectious dness of dsease, of

Bl Fage | Dowbar 0 0G5 o

225/446



Notes to Financial Statements

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

adverte immestor sentment generally They may dhso dedine due o faciors
which affect a parficular industry or indusiries, such as labor shortages or
incredsid producton costs and compentve conditions wathin an industy
Dnftaent types of equity seouniies ey react dffeen ty o thete
developmints. Equety securities and equity rdated investments generally hide
greater market price volatility than fixed income seouities

The LL5. government has inckcated an intent o alter its appeoach 1o
international trade palicy, indeding in some cates renegotiating, moditying o
terminating certan bilateral or multi-lateral rade arrangements with foresgn
countries, and it has proposed o take andior taken related actions, nduding
the impoation of of slated potential impositon of 8 brosd range of Liiffs
Thie irgeciation of Larifs, Fade res IRCUOR, Curnency reLEichion o similar
acons (or fetaliatony medsunes taken in response) could lead to, 1of example,
pice vol atility, reduced markes sentiment, and changés ininflation
expeciabons, These and other ‘QE'INiTEM EVENDS may contribute toinoreased
insyabeity in the L5, and global economies and markets, which may have an
acverse effect on the perfeemance of 3 Fund and its imvestments

Credit and Counterparty Risks A Fund will be wgosed mooedinsk o
prartees, with whioen it trades and vall ko bear the risk of sertement detault A
Fund Sesks to minimede concentrations of credit sk by umdertaking
transacthons vath a lange frumber of qustomens and counberpartes on
recogrezed and reputakie E‘J-‘d‘!-ﬂ'-:ﬁ'i- For derivatives Taded on exdhanges,
the primany credi risk is the oredibworthiress of e exchangs itsalf ce the
relaned desnng broker A Fund could lose money if te sssuer or gearantor of
4 fiwed income sacurity, or the counterparty bo a finandal derivatives contract,
repurchass agresment or a loan of porffolio securites, is unable or urwaling
to make tmely pindpal and'or interest payments, or 1o othenwise honoe its
obligations. Securities ane subsect to vargng degress. of aredit Ak, which ane
aften refected in dredil ralng

Shemilar v redii risk, 3 Fund may be exposed b countepany nisk, of the sk
that an insnution oo other entity with which a Fund has unsetted of open
transactions will default, The countemanty generally has the abality w hean,
pliedge, avd ypohecate te seaunies ina Fund s aooount, 3515 typical
market practice, and may have insuffident assets to meet 20 of its obiigasions
to customers in the event of an insohency of the counterparty. In such an
event, a Fundwould gpécally not have a right to recover its seurities held by
the counterparty, but wiould rather hiave orly an witeduned daim againt the
oo nterparty and partiopate pro rata with other customers of the
oounterparty in the proceeds of e sale of customer seaunties. Alud, even if
the counterparty does have sufident assets 1o meet all qustomer dams, there
coukd be & delay before & Fend recenves, assets o :-ausl‘:.- its dams. Rrandal
assets, which potentislly expose 3 Fumd 1o Counterparty ek, corist
princpatly of cash duk from CoEntpanies and mestmenty

The Manager attempls to mimimize counterparty risks b a Fund by perficeming
extensive reviews of each counterparty and obtaining approval from the
PIMCD Counteparty Risk Commities price 1o entering info ransactions with
4 thingd pamy. Furthemnore, to the extent that ungaid amounts owed (0.3

Fund excesd 2 predetermined threshald agreed o with the counterpaty, sudh
counterparty shall advance coateral 1o a Fund in the fom of cash or cash
equivalents egaal in valwe to the unpaid amoent owed boa fund. A Fund may
ieowisst Sunch collaveral in Secumties of other indruments and will typecally pay
Inibefest ko e Counter paty on the collateral recaved I the unpaid amaunt
owed 1o & Fund subsequenty dedreates, 3 Fundwould be redquired o retum
iy Ene couniterparty 38 of @ portion of the colateral previcusly advanced 1o 3
Fund

All Eraactions i listed sequities are setled/paid for upon delivery using
approved counterparties. The msk of default is conssdiéned minimal, a5 delivery
of segities sold is only made once a Fund has recesved payment. Fayment is

riade on 3 purch.ase once the secunities have been deftvered by the
counBerparty. The trade will fa if either party fais to meet its obligation

b Otker Fisks In general, each Fund may be subject to addiional risks,
induding, but not limited to, risks related bo govemmiment regulation and
intervenBon in fnancal markets, operational risks, mdes assodated with
finandgal, eodanomic and global market deuptions, and opber secuity ks
Fiease refer 10 each Fund’s offering docurments for a more detaled
desaiption of the nsks of invessing iin the Fund

Market Disruption sk A Fumd |5 Suject 10 immvesiment and operanonad nsks
assodated with finangal, economic and other ghobal market devel opments
and disruptions, induding tose anising fromwar, militany confices, terrarism,
marcet manipulation, government interventions, defaits and shutdowns,
politcal changes o diplomatic developments, putdic health emengendies
(apch as the spread of infecBous dseates, pandemecs and epidemics), bank
failures and naturalleraronmental diessters, which can 2l negatively impact
e Secunties markers and cause 4 Fund 10 lose value. Famhermane, events
Ivagiaineg limmted Hiquidity, Gefauls, non-periomance of other adverse
dewelopments that affect finanaa mstitutions of the fnanddl sendoes Iﬁ{.!l.IS-'!I','
generally, of CONCETS oF fustces About any events of tese kinds of afer
siimiilar rigks, have in the past and may in the fufure lead to market-wide
liquidhey problems. These events can dso impalr te technology and other
operaBonal systems upon whach a Fund's senice peoviders, induding PIMCO
a5 a Fund's inves ment adwiser, refy, and could othenwise disrupt a

Funds service providers” ability 1o fulfll their obligation: 1o & Fund

Goverrment Intervention in Financial Markets Fedenal, state and other
governments, their regulatoey agendes, or seff-regul atory organizations may
take aclons that affect the requlation of the insteuments in which a Fund
irnests, of the issuers of such Enstrumeents, in ways that are unforesesable
Legslation or requlation may also change the way in which a Fund itself is
requiated Such legislation o ragulation coudd limel o predude a Fund's
Soility to achieve its imeestment objective. Furthermore, volatile finandal
markets can expose 3 Fund o greater market and liquidity risk and potential
difficulty in valuing portfolio instruments hald by the Fund The value of 2
Funid's holdings i also generally subject b thi risk of future [ocal, national, of
dobal economac dsturbanoes baced an unknown weakneses in the makers
i which a Fund invests Inadditian, itis not certain that the U S Govemment
wall inteneene In response to a future market dsurbance and the effect of any
sch future intensention cannod be predicted, 8 is diffeouln for issuers to
prepare for the impad of future finandial downturns, dthough comganies can
seek o identity and manage fuhure uncertainties thaough risk management
ErOgQrane

Ragulwiory sk Rnancd enubies, wch 45 snesiment compdnies and
IFredebtrmnan | Ackngers, are Qe iy subyect b exterviig Qovernment regulstion
and intervention. Govermment requlation andior interven icn may change the
way a Fund is requlated, aflen @e expenses inouved directly by 3 Fund and
the wabie of its Investrrents, and Bmat andior predide 3 Fund's dikity b
achieve its imvestment objedtive. Govemment regulafion may cthange
frequently and may have sgnificant adverse consequences. Moreover,
government requlation may have unpredictable and unintended effects

Operational Risk Arimvestrent moa Fund, like amy fund, caninvobe
operasonal risks arising from factors such & processang emors, human emors,
inadequate or failedintemal or external processes, falwres in systems and
tedhnodogy, chanes in pesonmel and enors caused by thand-party sefvice
providers. The oooarence of avy of thede falures, emors or breaches could
result in 2 koss of information, regulatory sauting, reputationd damage of
otfwer evenits, any of which could have a material adwerse efect on 2 Fund
While & Fund Sesks 1o wenimize sech events tinowgh aonirols and aeersight,
these rrary S50 e failures that cold canse |osses 1o the Fund
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Cyber Security Fesk A5 the sz of technology, induding doud-based

tedhn "J:bg',' his becorn more |:I-"Z'-'ﬂlEI'l 1 i thie course of tusiness, the Funds
Frige bsconme patentaly mone wscepible o operasondl and infermanon
sequrity risks resudting from breaches in oyber secunty, A breach in oyber
sequnity refers to both intentional and unintentional oyber events that

may, among ather things, cause 3 Fund to kse propeietary information, suffer
data comaption andfor destnaction or lose operational capadity, resudt in the
unauthonzed release or other misase of confidenial information, of athenaise
disrupt normal business operations. Geopolitical tensions can ingeate e
scabe and sophishcaton of deliberate cybersecurity attacks, particularfy those
from nation-Ses of from entites with nation-state banckinig whio mday disane
1 e cybrsbcurity Atacks 10 coude darnage of TEde Eversge against
gecpolived rvals Cyber seamity failures of breadhes may resultin financsl
Isses b2 Fund and its Unithobders. These faikures or breaches may also
result i disruptions (o business operations, potens aity resulong in fiancial
lsses; interfierence with a Fund's ability 1o caloudate it AV, progess
Uinishodder transadiions of ofhenwise Tansact busness with Unitholders;
impedments to trading; violaSons of applicable pevacy and other laws;
requlatory fines; penaltes; third-party daime in Etigation; reputaional
damage; reimbursement or other compensation costs; addtional compkance
and cyber Security fisk management costs and other adwsiie oondequences. in
addticn, substantial coirs may be incurted in ofder §o prevent arny cyber
incadents in the future, There B 850 2 risk that oyber Security beeaches may
not be detected. A Fund and ils Unitholders may sutier [osses a5 a result of a
oyler sequnity breach related 10 thve Fured, is sendce providers, rading
COUNSEEDArties o the rssuers b which the Fumd imvedas

B.MASTER RETTIHG ARRANGEMERTS

The Funds may be subject to various netting arangements (" Master

A eements ™) with select dounterpartied. Master Agresments givern the
terme of cerlain transactions, and ane intended o reduce the counterparty risk
associated with relevant transactions by spedtying credit protection
rechanasms and providing standardzanon tat o intemded 10 impeoee kgal
Certanty. Each fype of Master Agreement govems ceman types af
ransacions. Dvflerenl types of Tardactions rdy De Taded outof different
legal entiies or affliates of 3 parficular organization, resulting in the need for
multiple agreements with 2 sngle counterparty. As the Master Agreements
are spedfic be wunigue operations of different asset types, they alow a Fund to
close ot and net its tofal exposise to 3 countermady in the event of 3 default
with regpect to all the ransactions govermed wnder a single Master
Agreement with a counterparty. For fnandal reporting pumpases the
Statements of Assets and Liabilities generally present dervative assets and
[abilities on a gross basis, which reflects the fulll risks and exposures prior o
LT

Marster Agreements can abso hedp limit counterparty risk by spedfing
collateral posting amangements 3t pre-amanged eposure levels Under most
Master Areements, mllateral is rowtinely transfemed if the fora net exposure
1 CerRaEn &ransachons (net of r"iSIil'll_J collateral alreadyin place] govemed
under the relevant Master Agreement with 2 counferparty in a given aocount
eceeds a spedfied threshold, which typicaly ranges from zera to $250,000
depending on the counterparty and the type of Master Agreement. Uinited
States Teewsury Bille and LS. dollar cath e gener ally the pretermed o of
collateral, Athoudh other SecunBes may be used dependng on the terre
outlined in the applicable Matter Agreement. Secunties and cah pledged 2
collaterad are reflected as awets on the Staternents of Assets and Liabiliges
either 3 component of Invesiments atvalue (seounities) or Deposits witm
counterparty. Cash collateral recenvied is not typlcally held in 3 segreganed
socount and a5 such 5 reflectad a5 a Babality on the Statements of Assels and
Liakilities at Deposits from counterparty. The market valse of 2y searites
received s oolateral is not refacted a3 3 component of NAY. The Fund’s

owerall exposure to counterparty risk can change substantially within a short
period, a5 iU is affected by ead transacion subject o the relevant Master
Bredment

Master Repurchase Agreements and Global Master Repurchase Agreements
{ncividualty and colectively “Master Repo Agreements™) govem repurchase,
reverse repurchase and sale-buybadk ransactions betwesn the Funds and
sefech counterparties. Master Repo Agreements maintan providons foe,
among other things, initiagon, income payments, svents of default, and
rnaintenance of colfateral The market value of Fansactions under the Masler
Repo Agreement, collateral pledoed or received, and the net exposure by
counterpanty a5 of penod end are declooed in the Notes io Schedule of
Frvishimenis.

Master Sequrities Forward Tramsaction Agreements (" Master Fonward
Agreements”) govern certain fonward setfing ransactions, such as TBA
SERES, ‘5?|a'|'i-l}ﬂ?|i'-‘:’f:|' o sale-buyback transacsons by and

between the Funds and sefect counterpartes. The Master Forward
Agreements mantan provisions for, among other things, initiation and
confirmation, payment and ranster, events of defadt, termination and
maingenance of collateral. The market vaue of fonward setting ransactions,
coll stersl pledged of received, and thi nel exposure by counterparty a5 of
o end are disdosed i the Nates o Schedube of nvestments

Customer ACoount Agreements and related addenda Qireein Ceaned
derivasives WanmsBcions sisch 25 furures, optices on Butures snd deared OTC
CRENATES. SUCh AT OO require poding of meb i margn a5 debérmuned
by each redevant dearing agency which is segregated in an acoount ata
fubures commizssion merchant ("FCM™) registered with the Commodity
Futures Trading Cormmission {"CFTC™) In the United $tates, counterparty risk
maay be rediced a5 oeditors of an FOM cannot have 3 daim o Fund assefs in
the seqregated account. Portatality of expodune in the event of an FCM
default scenano further reduces sk 1o the Funds. Variaton mangn, o
changss in market value, are generally exchanged daily, but may nof be
retted Detmeen futures and deared OTC denivatives nless the parties have
Bgreed W 3 Eparate amangement i respedt of funsd margeuing. The markeq
wilb OF Bo0umidaved uneeal ped Sppeeaaton (deprsaatan), imtal mugen
posted, and any unsetiled vanaion margin as of period end are dischosedin
thee Motes to Schedule of investments.

Intemancnal Swaps and Dermvatnees Assodation, Inc. Master Agresments and
Ciracht Sumppcn? Anneeees {7 15068, Master Agresmens™) govern bilateral OTC
derivadee ransactions enbered into by the Funds with select counterparties
15004 Waster Agreernents maintain provisions for general obligations,
fepresentaions, agreements, coll el posting and events of default o
tefrinaton. Events of tefmnasion induce conditons that may entitle
CounBETpanies to elect o termingte eaily and ciuse watkement of A
dutitanding transactions under the applicable S0A Master Agreement Ay
eledtion 1o erminate earty could be material to the nand statements. The
P Master Agresment may contain sddtional provisions tat add
CounBepay protection bevond coverage of existng dally exposure if the
counterparty has a dedine in oredit quaity below a predefined level oo as
required by requlation, Similary, if required by requlation, a Fund may be
required to post addiional coflateral beyond coverage of daily exposure
Thietie amaunts, i sy, may (or if secuined by law, wall) be segregatied with a
third-party custodian. To B extent a Fund i riquited by regulation 10 post
additonal collateral beyond cowerage of daily exporsure, it could potentially
Incur sk, indudingin produnng eligible aseets to meet collateral
requTEments, assooated with such posing The market value of OTC
frandsl derivatve memuments, coll stersl recenved o pedged, and net
Expoiee by CountEparty 45 of penod end ane chsddorsed in the Notes 10
Schedule of nvesiments
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Fund M 1t Addseory Adminisirative Agency Distrabution
PIMCO Bermuda Emengirg Markets Bond Fund 1l

LI TR

" ImEE P, Hedged - 035%
PIMCO Bermuda Glabal Aggregate Ex-Japan Bond Fund @8 0 35%
PIMCO Bermuda Income Fund A

176% = = 6% 0%
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& NFURY) 0 pE%™ ] A

TP

PIMCD Bermuda Morigage Dppertunities Fund
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Fees

Fund Managamant Advisory Adminisirative Agency Distribution
PIMCO Bermuda Low Dura tion Incomse Fund

=MD DEE%S - - LGS 040%

= ELED - - - - -

= LUsD (EE% - - h06% n40%
PIMCO Bermusda 1.5, High Yield Fund Il (M) - 0E% 020%R" - -
PIMCO Warld High Insame 070% - - 0 0% 0.6 %P
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The management, advsory and sdminisrative fees, if applicable, are pad monthly in arears 1o PRCO for provding o amaneging for the provsion of advsory,
gdwenistratve snd third-padty SeRioes Iﬁiluxi'l'j audh, ostodal, frustes, pontfoho Booounting, rounne legal, transies Fgent and printing seneces. The agency and

S Ny Bon Tees, |f.3;11:-:;.} @, are pad rr'r:lllll‘l‘f,- I ETeHs 10 eimburse fimgng cermrned jres thial provade senices and dsibution relat ng 0 e Ut of the
appdcabée Fand (or Class thereof, a5 applicable), in exchange for sudh fees, PIMCO will bear the oSt ol various senace provickrs requined by the Tzt and applicabie
Fund. PIMCO, and mot Unisholders, would benefit from sy price dereate in the oot of sudh Shindgarty sendces, induding decnestes resulting fom a0 madeass: in pe
Fsses I addition, with respect fo Funds that are subject to an administrative fee, PIMCO generally makes a profit on such a fee

&g moded in the table above, certain Funcs and Classes of Funds are not sublect fo management, advisory. administrative, agency of dsinibution fees. PINCO Lapan
Led, PERBCCs affiliane in Japan, §s paid a fee from the lapanese imestment Trests or ather ireestment vehicles thatinwestin sudy Funds or Jasses and a portion of
sunch fee is then dlocated b FEMCO 1o compensate it for s services, a5 applicable

Thie Funds (of Classes hereod, &5 applcable) may Dear other expenses reated 1o the
apncy of dsiibution fees, mduding but noe Hrdted o) § taxes and govermenental fees §i) broberage fees snd commissons and other pordfilio ransaction expendes;
i) costs of borrowing nclucing intenest expense; () exraordnary expenses, incuding oosts of lidgation and indemnification expenses; and iv) any expen ses
abocated or allocabie to 3 spedific Class of Lrits, FIMCO has paid the crganizational expenses assodated with the greation of the Tnust PIMOO has paid the
organizational expenses gssodatedwith the creation of each Furd

Ar CEEfanon Ehat are nof conered Dy e management, sdasony, sdminsianme,

The Manager has paid, o will pay, the organizatsnal expenses assodated with the AUD Class and USD Class of FIMCO Bermuda Low Durason income Fund which
maay b recoliped by the Manager for a pericd nof 1o axtesd five years (the "Crganizational Expende Limitaion™). Amy amount recoped shall be collected in an
amount not bo eaobed 0 05% per annum untl reaching the Orgarizational Eqense Limatagon. In the event of termmaSon of the Fund, o Class, any amount not
recoiped shall be written off amd shall nof be dragied 10 the Fund, of (lass. A of October 31, 2025, the recoverable amounts of Or g zations Eqerdes 1o FIMCO
anclior |ts affiliates wene 353,489 and §53.459, respectivedy
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PIRGCC) Barrnuda income Fund A (the

0 Bermuda Low DuraGon income Fund (AUD and USD Classes) and
PINGC O Weetle] Higy f

IOy on-gpar

10. RELATED PARTY TRANSACTIORS

The eessiment Adviser i5 2

Afs. Fees paid to the related party, if 2y, are

fund that is or oould be
ce. Duning thee period ended October

ol
ywirbue of having a common 2
oy engaged in purnchases and

Fend

PN Bewmmasdy Blank: | our Fusd (AR 4 = 3 Ll i e

FIN O Biszmmasda Ervorrgereg Markoams: Bioed Funed (WD 418 2 2

FIMLT b o Fured 11 3400 i

1 Giabal Apgregam Ex-Japen Bord Fund ) B

10 1 |rcome Fund (U BT 155

MO0 Bes oy Durs nossiie Fusd g5 !
MDD Bestsmapda 115 High ¥ d |1 Al 1648 5,629
FIMED Emargeng Biord Ingon k| 1, 308 o

11. GUARARTEES AHD IRDEMRIFICATIONS

Under the Trust's organizational documents, ¢
performance of their duties to the Funcd onally, in the nomnal apurse of business,
The Fiends' masimum expocune under these amangements is unknowm 35 this would invobve fi
f, the Funds have nothad price daims o [osses pursuant (o these contracts

TEAIN parnes |

QOO Frlene

12, UNITS OF BENEFICIAL INTEREST

S0 0000, 000000 Lin

fisk, &% certEn Linathe
ial effect on the Funds in the event these Unithol ders request to

| plicms & ores of Units of the Funds are denomenated in the Fend™s b !
1 rate on the ransacion d &5 of each Fund are issued without par vaue The Trustes, with the consent of

e and offer an addtional Fund or Class or Classes of Units

TR TR Ty 54

rssels of eachr

o5 CWN FNOFE ENAN TEN P

Changes im Units of benefioal interest wene a5 Tolows (units and amounts &n thousands ")

Waar Endad Yeur Ended Year Ended Yaar Ended
Dckober 7, 20028 Dichobiar 1, 2028 Octobar J1, 2028 Detobaer 11, 2028
Ut Amaiint Unis Ameunt Urits Amount Units Amowurs

Fecaiprt for i vl (TR S | | [T} NE WL A Ny N
F W& Ni N& NE T 1 Nk |11}
F IS H& LT 0 L) WA A NIk L1
L Ha i [ L 1] L1 1)

w

k]

ha

LU

A G W& N 13 LS L] Nk L]
YUY 1 i 7 Rtk Kk Lt NIk
¥ ISl W& NE& a 7 5] .11 N N

deribution N Wk N N& Nk Kk Nik L]
ATHi] Ha N N 1Y 18 L] Mk R

F (50 Ha L) 5 1453 [ Wk Nk L]
AU s N NE [T 10 1 ik L)
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Yaar Ended Yaar Ended Yuar Ended Year Ended
Oetsbar 31,2028 Oetober 11, 2028 Oetobar 31, 2028 Oetbar 31, 2028
[ Ameuint Lngs A mount Wrety Amourg Units Amowurt
{ ICA5 W T [T} [T ", ) T
Y LIPY H& (T 1] H Hj R {11 Nk 1]
Y IS0 HA T [ 1,50 Ktk i ik N
o1 of unis redessmad Neal & ORME NE NA i Wi Mk [T
; W M N Nk pos & o ik NIk
¥ 50 WA & = 8,541 ik i Mk i
| () (7 T (1] T4h ') ik TP |11
] 5 M NA 0 AT Kk Kit T3 (T
¥ AU A NE N NE e {mm Nk NIk
Y (L0 W T N N pelk WA 15 (2076
¥ LIPT] H N &0 o.az) N ik Mk (1Y
¥ W& T i i 420 [T 117} T AL
Nat eres [drcrvss)
reuting e Fand usin
Fursactions pAN & e B ¢ BE oy & [ h) B & 760
Yaar Ended Yaor Brded Year Ended Year Inded
Oetsbar 31, 2028 Oetubar 11, 2028 Oetobar 31, 2028 Detobar 31, 2028
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCant)

WOTES TO SCHEQULE OF INWESTMENTS:

-

A sero balance may reflect actual ameounts reunding to bk than ene thouiand

{2 Swcwrity s in default

iby  Payment in-kind sezurity.

e} Parpetual matedty: date shown, iFapplicable repres enti nest confractual ¢all date.
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%

Security bacomes interest bearing at a fubare date.

N Whaen-lssued security,
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCant)

| FIRANCEAL DERTVATIVE INGTRUMENTS: EXCHANGE TRADED DR CENTRALLY CLEARED
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCant)
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BBH BBH
BBH
2020 FASB LIBOR
Accounting Standards Update ASU
2020-04 848 ASU 2020-04 2020 12
2024 12 31
2021 2022 12 FASB ASU 2021-01 ASU  2022-06
848 LIBOR
ASU
2022 FASB ASU 2022-03 820
ASU 2022-03
820
ASU 2022-03 2024 12 15
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Notes to Financial Statements

1.ORGAHIZATION

Eadh Fund disoussed in this report (each a “Fund™ and coflectivety, the "Funds™), which dsoindudes each dass of wnits of that Fund (each a "Class™ and collectively,
the "Classes™), is a series tust of AMCO Bermada Trust 0 (the “Trust™), an open-ended unit st established under the |aws of Bermuda as a multi-senies st
purisan® o & rust died edouted by Windheter Globad Tnast Cornpany Lirmiad on Decernber 1, 2003 (36 arneniced bofm S 10 Geie, the "Trust Deed). Efsctnve a5
af the dote of butiness (Eashem Gme) on Septermber 29, 2017, Maples Trustee Services (Bermuda) Limited (the "Trustes ™) was appainted 5 trusbes of the Trus
Padific imesstment Management Company LLC (PRACO", the "Manages™ or the imestment Adviser™) is the sponsos of and was responsible fior struchuring the Tnest
The Trust i Subect 1o requlason and supenasion a5 provided Tor in the mesiment Fands At 2006 and related rules relating o standed finds, Meather the units (the
=Units™p of the Tnusk nor the: Funds hive betn orwall be registensd under she Uinided S131es Secumines Ad of 1933, a5 amended, and the Trust has potbeen and will
nat be regitensd under the Unised $1ates Fvestment Company Act of 1940, 5 amendsd

with the consent of the Manager, the power, in the future, to establish further funds in addition to the Funds

The: tenme of the Tust Deed confer upon the Tr
curmentdy in operation a5 of te date of this repo
Reterences o unitholders (each, 3 “Unitholder™, and ooflectively, the "Usatholders™) in, of Linits of {of an imeestement in), the Fand shall mean Unitholders of the fund
witc hold Units, or Classes of Unitt (38 applicablie), which are aributable to that Fund

The Funds presented m this report, ane Histed below

L

FINBCID Bavmucdy Bk Loan Furd & Dihered ondy 1o harek withn “Fured ol Funck” smcore, s debowed in the rubss of e B et Truee As ot
PN Barmarda Burd Loan Fund 8 Japun, o in any athie jeredcion

FMCD Bermuds Burik Loan Fund €

ML Bermusdy brcome Fund O

PIRAC Barsmuds Dynie ¢ Whuls-Beoet Saraiegy Fund
P Bermvucda Lows Duration lecome Fund

PEAIC D Bt Bord rccmess fFrand |1

FIRICT By Bond Iroome Frend |0

FINACD Bermusda Bank Lot Fusnd 80 ¥rwd ondy 1o othee Fundk: wocenve i #n underbing ieves imand vehichy e such Fonds
FINKCID Barmundy Emae oy Maviate Bored Fund M)

Pl 0 Barmods Globul Aagregas Ex-Japan Bored Fund M)
PN Bermuds Irecme Fund B}

PIRSCID Barmcdy L1 5 High Yieid FundiMl

PIRAC Bsrauta (1.5 High Yald Fund i (W)

FIKECA Eseiing Bond Fngsars rand (M

PN Bermucts Emer gng Madbis Bond Fund |1 Dered 1o Japaness &5d ofer veiom
PEMC D Bermuda Global Aggregaie ExJapin Wen Hedged] Boned Fend
PRI Beravads Global Aggregaie Ex-Japan Bond Fund

FINCD Bermvuds Income Fund 4™

PR Bermuds Mortgage Dpporiundies Fund™*

PIACE Core Income Corporate Bond Fend 0020-10

PIMCD U5 igh Yeld DiervH edgedt Fend |1

PREDUS Egh Yald Fund B

PO S, Bigh Yl Swaregy Fand

PO LS. Bigh 'Voeld Seaveqy Fard 1l

PIRACID World Blagh bcom ™=

| D B g Bond (Fen Hiedged] income Fund Dered only 10 Fur of Fondk type Sapunece inwesim it toats organged onder g Lswr comosming Invesiment
PN Bt g Bond Frcomes Frend Trent and inwes omeni Company of Japan " Leparece bt nd Troein")wihich wall alfer ther Unis i te publo m
FIMCO LS Bigh Yiedd [YereH edgedd Fend Japan wntter by vy o puble ofisring or prvane placem et and whoh ane managed by PIMOD Jagan Lid o oifer
FIRCO LS. Bigh Yordd Fund o ir Icenced invesmang Mt meragen il com o 8o vbiect 1ot nales of the v ment Tna

desnciaeon, Japm

= R T 000 Sl s W) Dl o P Sty ey Fand? A i sl ol 50 by cvspimin’ ety e p el B Sapuieg it barsl, (e O Y ey 57 PO P mapy Seciemy Vi A i il imily i i e it cirion iy ed
s Y SURT Ty of BB Bpemandy bz Fard A w5 v podly i b Pl &0 o a0 i o ey oy mwey’ sl i ok Py P V00 Wil s st B0 VY didvaonyf oy o PO Ce s e Fad A ey 5 o i ol
T gy ety & gullc £ g e o AT i ' Iy i 2 Sl BT O i F i e i Mg

== P e [ Pl iy ALY e S e (e Wamkty P o ! T Aoty i ol mwerie)

== P SEA o £ Bl 10 e Sovpe oy i By ey e ey g 3 et g dor 3 i landling oy 1 S gl way B i S 1y el nees e o e Browes & S Mmaw

vt ek 5 S abiiiir A g by oy 8 e My 1Bl BTl & Mg

2. SIGHIFICANT ACCOUNTING POLICIES

The fallowing is 3 summany of significant acoounting policies consistently fol lowed by the Trgstin the preparation of its financal statements in conformity wath

A0 NG prindphes Qenerally socepted in the Unsted States of Amesica ("US. GAAPT). Each Fund s meatied & 30 invesiment compary under i reporing
requirements of U5 GAAP, induding but not imited 10, ASC 946 The preparation of finandal statements in accordance with U5, GAAP requires management 1o
make estimates and asumplicns that aflect the repored amounts of assets and liabiies and disdosure of contingens assets and liabikties at the date of the finandal
statements and the reported amounts of ineases and deareases in net assets from operations dwing the reporting pesiod  Actud results could differ from those

Lalil1n
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{a) Acquirad Funds The Trustes and Manager may apply 2l or a porfion of
the assets of () PFIMCO Berenisda Bank Loan Fund A, PIMCO Barnuds Bank
Lean Fend B and FIMCO Bermiada Bark Loan Fund C; i) FIMCO World High
Income; (i) FIMCO Bamoda Global Aggregate Ex-lapan (Yen-Hedged) Bond
Fund and FiNCO Bermuda Global Aggregate Ex-lapan Bond Fund; (v} PINKCO
Bermuda income Fund & and FIMCO Bemmuda Income Fund D; §) FIMCO

s High 'l':ﬂ!ﬂl:'f'm-m- Fland, PIMCO LS. High Yield Fund, PIBMCO U %
High Yeeld Strateqy Fund, and PIMCO LS, Hgh Yield Sirateqgy Fund 11; ()
FIMCO U5, High Yield (fen-Hedged) Fund 1l and FRACO LS. High Yield Fund
I; (wifh MO Emenging Bond (Yen-Hedged) inoome Fund, PIMICO Emerging
Bond incomne Fund, FINCO Evenging Bord Income Fund I1, and FIMCO
Emeercyneg Bond drcome Fund 11| (each refémed oo hisein a5 & "Fund of Funds™
of " Acquening Furd ™, whidh imvedts in other Funds) 00 the respective ed it of
(1) PISSCO Berruca Bank: Loan Fand (M) i) PIMICO Bermuds Emenging
Marksts Bond Fund (M); §ih PIMCO Bermuds Global Agoregate Bx-Japan
Eond Fund (M () PINCO Bemmuda inocime Fund (M) () FIMICO. Bermipda
L5 High Yield Fund (M (vik FIMCO Bermuda U5, Hgh Yield Fund IF{M)
i) PIMCO Emerging Bond income Fund (M) {refemed o hersin as an

" Acquired Fund(s)”. Any assets so applied will be held in such Acquired
Fund{s) a if received directly. Wherne gisets are 50 applied, the Acquired
Fend{s) wall recond the mse of Lnits o e relesant Aoquining Fund at the
e price per Unit of such Units andwill repurchase such Units at the
repunchate price per Unit of aech Units at the Gme of repunchase. Accordingly,
the sbdity of the Acquiring Fund 1o achieve its investment cbjective wil
depend upon the abiliey of the applicable Aoguired Fund 10 achieve i3
Ievesirent obyective. There Can be no Jssurance that te nvestiment obysdne
of the Acguired Fund will be achieved

Reatios showem in the Fnandal Highlights do not indude expenses of the
Acquired Fund(s) See Note 9, Fees and Expenses, for further infomaton
reganding fumd fees, as applcable

&) Securities Transections and Investment Income Seunilies ransactions
are recorded a5 of the rade date for inancial fepoting purposes. Secuniies
purchased or sold on & when-rsued ﬁl'-ili'|n'1‘;|\'-’!'-d'1?|l'-'é'f‘|' basis Py be:

seftled beyond a standard settisment period fior the security after the trade
date, Fealized gains and losses from sequrities sold are recorded on the
mdentified costbasic [igend income is recorded on the ex-dhidend date,
exceps certain dvidends from Borsgn seauntied where the ex-dvidend date
rrany b passed, whidh ane reconded a5 so0n a3 a Fund is informned of the
ex-cividend date. Interest indome, adjusted for the acoretion of dscaunts and
amcatization of premiums, |s recordad on the Jooual basts Fom settement
dang, with e exception of sequities with a fonwarnd staning effective dite,
whife inderest ancome is recodded an the acoua basis frem effective date. For
cofnviible Securinies, premiums 3 mnbutable to the comesrson featunt e Rt
amortized Estimated ta liabiliges on certain foreign sequrities are recoeded
on an acoua basis and are refected &5 components of interest income of net
change in unrealized apprecation (deprediation) on investments on

the Statements of Operations, as appropriate Tax Eabities realized a5 4
result of sich security sales are reflected a5 3 component of net realized gain
(lorss) on Evestments on the Statements of Operations. Faydown gains and
losses on mortgage-related and other atsetbadked sequities, if vy, ane
reconded o components of mienest incorme on the Stibements of Operatons

bt clfigations may be placed on non-aocual states and relaned intenest
incorme may be redaced by ceasing curent accnuals and wiiting off interest
receivable when the oolbection of &1 or 3 portion of interest has become
doubafid based on consistently applied procedures. A debt obligation is
remired from non-sooual status when i issuer resumes interest Py 5
or when collectability of interest is probable A debt obligation may be
granted, in cenain situations, 2 contractual or non-contrachual forbearance for
interest payments that are expected to be paid after agreed upon pay dates

if Cash and Foreign Currency  The finanaial statements of each Fund are
presentid wsing the cumency of the primany eConomic emanonmentin whidn it
cperanes (e “lunctional curency”™). The funcional aarency for each of the
Fumds s listed in the bel o table

The marked values of foreign seounties, comency holdngs and other assets
and Eabdities are trarslated into each Fund's funciional currendy based on the
current exchange rates each butiness day. Purchases and sales of tecurities
and income and expense items denominated in foresgn arrendes, if any, are
trankated into eadh Fund's respective functional Cumency 31 the exdhang:
rabe in effect on the ransackon dite. The Funds da not Separatdy repod the
effiers of changes in fonsign exchange ranes Fom debnges in maikel prices an
seapites held Sudh changes s nduded in nel readied and net changes in
wnreakzed gain o kiss from Envestments on the Statements of Operations

The Funds may invest in foreign currendy denominated sequnties and may
engage i foreign oumency iransaciions elther on & spat {oash) basis at the
rate prevaiing in the curréncy exchange market at the time of through a
fonwand foredgn currency contract Realized foreign axchange gains or losses
arising from sales of spot foreign curendies, aurency gains of lgsses redlized
between the rade and settlement dates on seounties ransactions and the
difterene bebween the reconded amounts of dividends, interest, and Toaeign
withholding taxes and the mctional currency equivalent of the amounts
actualhy receved of paid ae Encuded in net redlized gain of loss on foresgn
CUrrendy Wansacions on the Satements of Operations. Net unredized foreign
exchange gains and losses arising fram changes in foresgn exchange rates on
foreign denaminated a5sens dnd |isbaliies ofier Sam emvesiments in seamses
Fiebed @t he endd of the repoes 11 peerioad are induded i nel ange in
unrealkized apprediation or deprediation on foreign asmency assets and
liabilities on the Statements of Operations

The Met Astel Viue (THAY ™) and 1otal renorrs of certain Funds (or Clagses
therecd, as spplicable) are pretented in the currency for which the N&V i
reporied {the “MAY arrency™) as detalled in eadh Fund's Offering
Mermorandum (the “Crffering Memorandum ™). For the purposes of the
presentaton of the NAY and the total retum in the NAY aurendy, the
beginning and ending NAVS are comvered using the period begirning and
ending exchange rates, respectively, and distribufions are converted ysing the
exchange rate at the time of the disibution. See the folowing table for the
MY currency of each respective Fund

Furctional
FunéCless MAV Cummncy P

PR Bormuda Bank Lasn Fusd (M) 115 dollw 1.5 dols
PG Bereuida Bank Loans Fuad &

= FLIEN I3 dellwr U5 dolla

= JUF Japeatenia wen U5 dolw

= Jusn Japaoasn ven U5 dollw

= TUM Taperasn ven U5 dolw

= ¥ (SIN Japestins wen U5 dolls
FIMLD Bareuda Bank: | oo Fusd 8

=  FalO A b ke dofler 05 doltx

L Lapitacin v U5 Sl
FINCD Borsmasda Burk Loan Fusd C

- LR E] JSapsass yen L5 dollar
FIMCD Buetrmasdda Chyrame: Middv-feeset Strmmgy Fund

- J P} Japseaen yen U5 dolla

| G0 113 doliar .5 dolls
FIMDD Barmudy Emarging Markes Bord Furd (W0 5 delly U5 dolw
FIMCD Bersmasda Erver i Markes: Boad Furd 1l

L] Iret LIPY) Japmnasn yen L5 dollar

» Iy UPY, Hedged:

Japerenn von 1.5 dolle
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b P
Fuse Tl Ny Curressy Cumesy FundChae MAY Commney [—
FIMCD Ensmupda Global Aggregae Ex-Jagan {Yen- FIMED Emergng Bord Incoma fend il
Hiskes oed Furd vk U ol +  JER Lapasazs e U5 doly
FIMCD Berrruda Globarl A goregate ExJapan Bond & J {{38¥) Japetan weh U5 dolls
Fied s i ks LS. dela - JUSD Japesesn yen U5 dolw
FIMCD Berrrupdy Global A goregum Ee.Japan Bond - P L5 High Veld [Yan H‘-’:IL!I:-'."FU’-J SRR R U5 &dlw
Furd (M} Cishrkick i [P L1 5 Fach el (e Hiedgadt Fusd 1 Sapacesn yen U5 dolls
FILICD Barrrusda Incoms Fund S IS dollar LS. dollar FIMOD 1L 5 High Yasld Fund Japacesn wen U5 doll
FILCD Berrmuda bncome Fund & FIMOD 115 High Yl Fund i Japacesn yen U5 dolla
L] F LIFY) Japanese yon 15 dollar FIMGD 115, High Yisd Swasegy Fard
n  Fush U5 deliar B3 diodlar = LU Japunaes wen U5 dolly
= UM Japanice yen L5 dollar = LFY, Hedgad) Japussain o U5 dolls
L] J U Japanes e 115 deoflar - ¥ LPY) Japesaan yen L5 dolla
L] K 0 WS dolist 5. dollsr . Y LIFY, Badandi S 5 delar
= M LIPY Advinany dnpareseyn 5. dodar FIMDD 15 High Yied Soaceqy Ferd Il
= MR A U3 deliy W5 dollar . T [ Sapatesn wen U5 dolls
= NUFM Japanee yen W5 doller = YIER) Japoesa yen U5 dollat
= N0sEh Japaress yen 5. dodlar . T N Fagutaan yen U5 dolw
= KNUSDH U3 dellw b5 dollar . ¥ (TR} Japandsn yen U5 dolar
= RPUM Japanie yen LG dolar FIM DD World High Incomes 115 dollw 15 dollw
L] L LFT Jsparese yen L. dellsr
= AP Japanese yin BG doflar
RSO U% dolis 5. doilar b Multicless Operatiens Each Class of a Fund offered by the Trust has
= RICIPM Lypnese yen U5 dollar rights bo the aisets of the Fund equal 10 that of ofher Classes of the same
= SUY Japanecie von U5 dodar Fund, a5 applicable, excepl for spedfic assets and gains and losses designated
LI | U5 doiat 15, dollar 108 Class relating 1o cusrency hedgng operatons. inoome, non-Chass spedfic
= BSh Japareseyen 115, doflar expirried, nd pon-Clads ipeahc felizéd and unnealiped capical gans and
T Japarezeyen U5 solar Ieses are Allocated toeadh Class of Unies bused on the relatve net assess of
' e Japareee yin 5. Sollar each Class of the respective Fund, a5 applicatle. €lass specfic expenizes
" Wik U3 dolta 5. dedtar currently indlude management, advisory, adminkstragive, agency and
= XU dapanese yin k5 dodlar dsmibuon fees, where applicable '
L] L] Japanete yen LS dollar
L] LR )] Japanie yan RS dollar | Distribution P‘.|il:l|l' The 1'.1|L'M'-!'l_l} Take shows e aniiopated requency
= IUM Jdaparee vin 115 dollar of dskeibations for each Fund, Dismbutons from eadh Fund may be dedaned
FAMCO Barrusds lzoens Fusd and distributed to Unitholders only upon the authorization of the Manager,
= NN AU Acstrafian dodlar L5 dodar which authanzation may be withheld at the Manager's disaetion
LI ] Aspanee yon 10 5. diollar ) _
FRICD B Lo Do o Frd
»__ BAGH Lty SR PMCO Bermuds Bank Loan Fund &
FILICO B Morgage Doposmeanes Fond PIMCL] Besrmuly Bark Loan Fond 8
= Irst UFY Hadgedl Japanete yen RS dollar J 2
. JUPY Lipanseyn U5 dollar PIMC) B oty Bask Lowws Fored ©
LR E T Japanese yen 115, dollar PG Berrrauda |rcome frund 4
= lisn U5 dollas 15 dollar * UM
FIMCD Bermuda U1 5. Figh Yirkd Fusd B} U3, deln 115 dolar ~  Flsh
FIMLD Bermuga 11 5, High Yiekd Fusa § (M) Japanest vn 115 dodwr ' A
FIMLO Core Ircorme Carparsts Bond fund 200-10 * Jusa
) U5 dell 11 5. doflr = b
FILICE Exrgaray Bond [¥en-H ndoedh Incoma Furd Japarecse ven 115 dollar : :qv:fgm
FIMLO Emergarg Bond Incorme Fand depanese yen L5 dollar H LY
FIMCT Emanping Bond |nsarme fund (M US dedist L5 dollsr - 33 50
FAMICO Erergareg Bond Ineome Fend | 0 .'.I.;P'I'
LI X ] Japeriseyen 15, dolles . YUPW
L] JiBALY Jafa e IBS. dedlar - ¥ IL!S.'I-
. ey | 15 ol PIMGOBemoda e fond
A Japanee yan 5. dodar FANSC Bermoda Mongage (pperene Furd
. Japanis yen 15 dollar U T
4 5. doller P
L] 5 2
- | aese e 5 ; .

PMCH Errmeger Bord ¢ Yen-Hidged Inooma Fund
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FIMCD Emengng Bore lncome Fand
FIMOD Emengng Bond | noome Fend il
PR Emengng Bond Ircoms Fusd 81
FINDD L5 High Yield [ Yen-Hedged Fusd
FIMOD LS Hgh Yodd Furd

FIMED U5 Hgh Yidd S stegy Fend
FIMCO LS Hagh Yisld Srecegy Fond I

FIM GO Wi High Ireona
Dec] ared svd Paid Ouarierhs

PIRLET] Bermvsds Incomes Fond &

= OdFn
= R
= 5050

Doclared md Pald 5emisnnu alby:

PR Bermeds Dhyraman Kluta-Aioet Strabagy Fund
PROCD Bermmda |rcome Fend 4

= PUFM
. RUPY
= RUEY

The Munager dses not sxpect 1o decluwe dniributiom with respect 10 thess

Funds {or Classes therend, if applic sble), but may,in is dsoretion, declare
and pary disiribuiioms io the Unitelders ai i
FIM OO Boremidla Buardk L oo Fusel 160

M OO Beremusdla Evnr goreg Mbarioets: Bend Fued (M0

PR Bermuda Emenging Markes Bend Fond [

FIMOD Bormuyda Global Aggragane Ex-Japan [YenHadged) Band Fund
FIMOD Berimuda Globad Agghega e Ex-Japan Bond Fusd

FIMOD Bersmusts Global Apgregase Ex-Japen Bond Fund i

FIMCD) Barmasda Ingoma Fusd &

LR 1 ]

= M UPY Ademanyd

& M ED Adesany

= TUFM

= 20T
= Woan
= IUFN

FANI GO Boremasdls Freome Fusd 5

FIMOD Barmuds Loww Doraten inosme Fund

PIMCD Benmuds Mor gage Dpportuni ges Fund

= Inet LIFY Hadgad)

FIMOD Bermuds L5 Fegh Yield Fond (W]

PCE Barmasds LS Bhghs ield Fand 11 {12

FIMOD G Ircome Goeporae: Boad Fund 202010

FIMCD Emengng Bond Income Fend (M)

PIMODU.S High Yiedd [Yen-Hadged Ford 1|

FIMOD L5 High Yodd Fund B
* Ry s amberbores vanth respasct b s 112 UIFY) Ureie ol the Pend vell be dactsred in
wccondaece veh & lrwr agresmens beweten the Manages and the mwetor m ch Cles

Dstribusons, if any, will generally be made from the refevant Fund's (oo

Class's, if applicable) net investment income. In addition, the Manager may
authorize the payment of net redized capital gans availstie for dstribution
Acckional destribiamons mdy be decianed a5 e Manager Getrms SHpeognbe

Cistribetions paid with respect to any Fund {or Class thereod, if applicable)
will reduce the MAV of such Fund jor Class thereof, if applicable). At the
dsgedon of the Unitholders, cash distributions from a Fund for Class thereaf,
I applicabie) may sither be reimnested in additonal Unats of 3 Fund {or Class
theredd, @ applicable) o paid to & Unitholder i cash. Cash payrments wall be
paid m the NAV currency of e Fuend. Each Fund {or Class theread, if
applicable’ may declare further dstributions if comsicdered necessaryin crder
to maintan 4 reasonale level of dsmibutions for & Fund {or Class thereof, if
Spplicable). In e event that Bhere IS inadequate nel encome and net realized
CapRLH gans 10 pay & dsibuhon of & Fund (or Class thiseot, 11.applicable)
required by the Offering Memorandum, the Manager may pay a distribuSon
consisting of a porfion of the capital of such Fund {or Class thereof, if
applicable), Dismibutions not collecied within siooyears from their due date
willl Rapse andhwill acerue 1o the benefit of the releant Furd (or Class sheneod,
 appbcabie)

{1 lssue and Repurchese of Units Subsequent o a Fund (or Class theneod, if
applicable) comenenang buseess, Units of each Fund {or Chass thereod, if
Fpplicable) may be iswed by the Manager on 3 conbnuows basis at the Net
Assat Vale per Unit of that Fund (or Class thereod, if applicable) at the time
of such issue, subject bo the right of the Manager or ifs appointed agent, in
the sole disaretion of fie Managér, 1o termparanly sripend wud isue. Lnless
stated ofhensise in the relivani Citering Memorandum, tor eadh Fund (or
Clats thereod, if applicable), the issue price pef Unit for such Units will be the
et Asset Value per Unit determined on each Dealing Day calodated as set
forth bedow umder ™ Determination of Met Assat Valse®; provided that, if a
FiEUESt B punchase Unies in 2 Somm scoeptabde 1o EBH s nof recenved by BBH
price 10 12:00 moon (Eastem ), the idsue price per Unil of the rebevant
Fund {or amy Class thereof, if applicable) shal be the MNet Asset Value per Unit
determined on the next Dealing Day

In the case of repurchase of Units or termination of e Funds in the Trust
winch are regetened in lapan fof direct distribution in kapan, the Units of such
Funds shall be repurchased from Unitholders in cash. Mo repurchase in kind
mﬂj‘b& allowed in such Funds

Except & otherwis: proddied im the relevant Crifering Memarandum, payment
of the repurchase price will be made by the Trustee of its appointsd agent by
bank transfer generaly within bwo (7) Business Days after the Dealing Day
upon which the repurchase notice is regeived, of deemed to have been
recedeed, by BEH, dthouwgh inder cenain aroums tamies, paymment may take
up b esght (8) Business Days atter such Dealing Day

Unless stated atfienwise in the rebevant Offenng Memorandum, the Funds je
mof subject 1o ubLTpUOn of repuithase fees, provided hswewer, 3
dritnbutor appanted in the pun sdoion whete 8 Futd 15 detnbuted may
charge subiaiption o repunchase feed in sudh mounts & sgnesd with the
Manager and the Trusies

g News Accousiing Prensuncements end Regulatory Updates in March
2020, the Finangd AccoumBing Standards Board {"FASE™) issued an
Accounting Standards Update {"ASUT), ASU 2000-04, Reference Rate Reform
(Toped 345), which provedes CpBonal guidance o ease the potential
SCo0uning burdien disoaxted with tranQnonng yedy from e London
Interbank Offered Rate (“LIBOR™) and other reference rates that are expecied
to e discontineed AU 2020404 & effective for certain reference rate-related
confract modilications that ocmed or will ooour during the period March 12,
2020 thaough December 21, 2024, In January 2081 and December 2082,
FASE rsmed ASL 2031-01 and ASLI 202 2-06, which indude sddtona
amendments to Topic 848 Management is contineously svaluating the
potentia effect a discontinuasion of LIBOR could hawe on the Fundy’
Ircesstmien ts and has deterrmined that it & unliely the ASL's sdoption will
Fundt 3 material impact on Se Fundy finanaal statements
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I Jume 2022, the FASE issued ASL 202203, Fair Value Measrement (Topic
8200, which affects al entities that have investments in equily sscurifies
megsured at fair value that are subject to a confracheal sale restriction, The
anendmients in ASU 2022-03 iJJl'ifj' that & contrsciual restriction on the sale
o an equity seanty i nol consdensd part of the unit of socount of the equry
security and, therefore, is not contadensd in medsnng the Lar value The
amendments dso require addonal dadosures for equity securiies subject o
contrachyal sake restrichons that are measured at tair value in accordance
with Topee £20. The effective dabe for te amendments in ASU 202203 s for
fiacal b ] t;-:-;nnmg afver December 15, 2024 and intersm pendck withon
those fiscal years. Management has implemented changes in connection with
the nbe and has determined that there was no matenial impact to the Fund's
finangiad statements

In Decermber 2023, the FASE rsaued ASU 202309, which amends
quanSlative and qualitative income tax disdodure redquirsments in dfder 1o
Ingredse @ sdodung Consestency, befurcate income ta information by
Juresdiclicn and remove information hiat & no longer beneficial Thie ASL is
eftective for annual periods begnning aiter December 15, 2025, wod eardy
Hopon & permaitted. AL thes Sme, man agemend 15 evslaating the
implications of these changes on the finandal statements

2. IRVESTMERT VALUATION AHD FAIR VALUE MEASUREMERTS

i8] Irvestment Valuatien Palicies The NAY of 3 Fund, or each of its Classes,
a5 spplicable, is devermined by dividing the total value of portfolio
irmeebrents Bnd other assets morbutable 1o that Fund or Class, less any
iavil s, by thee toval nuenber of Units outstanding of that Fund or Class

On each Fund's Dealing Day (35 described in the current Offering
Memceandum of the Trust), Fund Units are ondinanly vatued as of the dose of
reqular Sading o the Mew Yok Stode Exchange (TNYSE Close™) informagion
that becomes kndwn 10 the Fumds or their agents after the time a3 of which
HAY has been calculated on a parficular daywill not generally be used to
retroactiedy adust the price of 4 secunity or the NAY determined earier that
day H regular wading on the NYSE dosed eartier than schedubed, eadh Fund
iy CaCul B 118 NAY a1 of e earier dosing tme of cilodate 115 HAV a5 of
the nomaally schedubed dose of reqular rading on the WY SE for that day

Each Fund generally does ot caloulate its MAY on days during which the
WY SE & dosed. Howewer, if the NYSE i dosed on a day it wiold normally be
open for business, each Fund may caladlate its MAY a5 of the nomally
schedied NYSE Close for such day o sudch other Sme that each Fund may
datermine

For purposes of caculating NAY, portalio seaurities 30d other assets i
whidh markel quatations ane neadily available ane waiued at moarkel viioe A
rarket quotation is readity svadable only when that quotation is a quated
price (uradusted) in active markets for idenmcal imeestmients that the Fund
Can anoess at the measurement date, peovided that 3 quotation will not be
readiy avadable ifitis not relisble. Market value 5 generally determined on
the basis of aficial desing prices or the last repored sales prices. The Fumds
will normally use pricng data for domestic equity seourities received thorty
after the NYSE Close and do not normaly take into account trading,
dlearanges or setements that take place after the NYSE Close Investmenis
froe which market quotatons are not readily avalaie are valued at far value
as determened in good faith by the Manager of persond acting a1 ther
direcsion A5 3 general prindple, the fair value of a security o other assel is
the price that would be recersed 10 sell an asset or paid to transter 3 lisbility
in g orderly ransaction between markel parbapants Al the megsurament
dang. The Mansger has adopted methods for valuing sequities @nd other
ASSETS B CRROUPTELaN Ced e mdrbel Quotes are nol reacily available, and
hids the respansibility for apphing the fair valuation metheds. The Manager

iy walue Fund portfolio secunities for which marked quotations are not
readily available and other Fund assets utilizing inputs fom pridng sendces,
quotation reporting systems, valuation agents and ofer thind-party sources
(nopethier, ~ Pricing Sounces ™) A forsign (non-L1.5.) equity security iraded on 2
toreign exchange of on mode than anie eahandge 14 ipcally valued isng
pricing enormation from g exchange conudened by PIMOOD to be the
primary exchange. if market value pridng is used. a foreign (non-LE S ) equity
security wil be valued 35 of he dose of rading on the foreign exchange, of
the WiESE Chase, I the Ny SE Close soours befoee the end of rading on the
foreign exchange

Domestic and foreign (non-U 5 ) fixed income sequriBes, non-exchange baded
derivaives and exquity oplions are nomally vaued on the bass of quotes
abained from brokers and dealers of Pridng Sounces udng such data
reflectng the prindpal markets for thase securites. Prices abtained from
Pricin g Sotrcis may be based on, amang other things, nformation provided
by kel mukers of estmales of market values obtained from yield data
relaning o invesuments of seQuites with simalar dnaraciensncs. Certain fimesd
IR0 Seamtes purchaied of 4 delied-celivery Dass are manosd 1o mamker
chaily untl setemnent at forward setement date Commion siodcs, ETFS,
exchange-traded naotes and finandal derivative instruments, auch as futures
coniracts, fights and wamrants, o optiens on fuures that are raded ona
natignad seqaites exchange, are stated 3t the Last reported sale of settement
prace on the day of valuation. Exchange-traded oplions, except equity opSoms,
tutres and options on fulires e vaued a1 the setfement price determined
by the relevant ecdhange Swap agreements aré vafued on the basis of bid
quobes obtained from brokers and dealers or maket-based prices suppled by
Pracin g Soucis. With respect to any portion of 3 Fund's g50ets that ae
Ifrieited a0 Gne of fRofe Opsen-end MARAQErment Ifvelment oompan &5 (other
than exchange -1 aded funds (ETFST)), the Fund's NAW wal be caloulaned
based on the HAVS of sudh investmenis Open-end management investment
companies may indude affilizted funds

If & foreign {non- LS ) equity seamity's value has matenially changed after the
dige of the security’s primary ewchange or prindpal market but before the
WYSE Close, the sequrity may be walued at fair value based on procedures
establiished and approved by the Manager. Foreign (non-U 5.) equity

et Bhal do not rade wiven the NYSE & open ane o valued 3t L
walue With respect 1o foreign (pon-U 5. ) equety seamities, 3 Fund may
determine the fair value of invedtments based on information prondided by
Fricing Sources, which may recommend fair vale or dstments with
reference i ofher seourities, indeses of asets. I comsidening whether (e
wHETIGN |5 feduired and m QEEmmInng Tar vaiues, the Manager miay, among
other things, consider significant events fwhich may be considered to indude
changes in the value of U % sequrifies or securnifies indexes) that oowr after
the dose of the relevant maket and before the NYSE Close A Fund may
ulilize modeling tools provided by thind-party vendors to determine fair values
ol for ewgn (Ron-L05 ) seaumities. For these purposes, unless othersnse
determined by the Manager, any movement in the appicable reference ndax
o nstrument (Tzero tnigger™ ) between the earier dose of the applicabde
1I’.I'EK_}1‘- marketand the NYSE Close may be deermed bo be g Sgnifiiant event,
proegiting the applicaton of thi prdng moded (effectively resulting in daily
fair vatuaions), Foneign exchanges may peemit trading in foreign (non-L.5)
Uity Secuities on days wihen thee Trustis nol open for business, whidh may
result in @ Fund's portfdio imeestments being affected when Unitholders are
unatde to buy o sell Units

Serwor secured floating rate boans for which an acee secondary marker easts
tor 4 refiabde degres will be valued at the mean of the last available bidiagk
prices in the market for such loans, a: provided by a Pridng Sounce. Senior
w0 "Clill.'ll'lg'l rate loans for whach an active secondany market doss not
enst 1o arehable degres will be valoed 51 1ar value, which 15 intended to
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approximate market value In valung 3 terdor secured Boating rate loan at
fair vaue, the factors considered mayindude, but are not limited to, the
followang: {3} the credibweorthiness of the bomower and any intermedate
partikpants, (b) the s of the loan, () recent pices in the maket for
simelad |qans, if amy, and () recent pRoes mn e manel tor instrumen s of
similar quality, rate, period undil fexlintenest rate reser and maturity

Fvessments valued in currendies other than the funcional currenicy of 2

Fund are convened to the funcsona asrency using exchange rates obtsned
from Pricing Sources. As 3 resul, the value of such investments, andin fum,
the N&V of the Fund's Urits may be affected by changes in the value of
curmences in relation o the funclional aumency, The value of investments
traded in forelgn markets or denominated in currencies other than

the kmnchonal curréncy may be alfectsd significandy on a day that the Tarstes
nat open for business. As A result, 1o the axtent that & Fund holds foregn
{ron-L 5 ) irvestrnents, the valee of thote inesiments may change at Gmes
WiER you Cannot pirchase, redeem of exchamge Umis and the value of asch
irrvestments will be reflected in thie Furd's next Calo | ted NAY

Far valuation may require subjective determinations about the value of a
secunfy. While the Trust™s poficies and procedures are intended to resultin a
calioula%on of 3 Fund's NAY that faity reflects sequnty values as of the time of
pricing, fhe Trust cannot ensure that fair vlues determined by the Manager
oF persong acting at their direcion would acorately reflect the prce that a
Fund could abtain for 2 secunty if itwere to dispose of that secunly a5 of the
time of priding (for irstamce, in 3 forced or distressed sale). The prices used
by & Fursd may diffier from fhevalie that woukd be reaized if the seourities
Wi 40ld

ib] Fair Velue Hierarchy U5 GAAP desaibes fair value 25 the pnce that a
Fund vould receive 1o 4ell an astet o pay to ranster 3 lishility in an ordely
transadion between market paridpants o the messunement date It
establishes a fair value hisranchy thal prioritizes impuls 1o valuation methods
and requires disdosure of the fair value hierardey, separately for each major
categony of sers and Babikies, that segQregates for walse MERSUrEMENT into
lesweds (Uil 1, 2, of 3). The inputs of methadalogy used for villing seouites
are Al vecesandy & indcition of the Asks S00abed wall Fvesting in those
securities. Levels 1, 2, and 3 of the fair value hisrarchy are defined as folows:

* Lol | —{micited prices (unadusted) in active maroets of enthanges Tor
identical assets and liabilities

= Level 2—Significant other obsenable inputs, whach may indude, but are
niot limited to, quoted pices for Smilar assets of Babiliies in markets that are
Bk, Quioted prices for identol of amilar aasets of Rpiehioes in mardoets than
A nol S, Inputs ot than quotid pces that ane obcenatie for the
Assits oF B abilities (Such a8 interest rates, yield curis, volanlines, prepaysmen
speedds, boss severities, aredit nsks and default ratesh or other market
oomoborated inputs

= Lewe] 3—Significant unobsenvatie inputs based on the best infarmation
avislatle in the oFcuirstances, 10 e extent obsenable mputs ane not
Fvaskatle, which Fay indude JESEmpoes made by the Manager ofF persms
aqing an thear drection that are used in detemnining the fair value of
Imvesiments

Assets or Babilities categonized a5 Level 2 or 2 35 of period end hawe been
tramsfermed betwedn Lewels 2 and 3 gnce the price peficd due to dhanges in
the methad wilized invaluing the imestments. Tranclers from Level 3 1o Level
2 are a result of the avalabiity of cument and reliable market-based data
prosided by Friong Scunces or other valuation techmeques which uilize
Significant obsenabde inputs

In acocedance with the requirements of 5. GAAR, the amounts of transkers
in and cut of Leved 3, if matesial, are dedosed in the Notes 1o Schedule of
Ivestmen s for each respective Fund

For fair valu stiors using signaficant unobaenabbe inputs, U5 GAAF reduenes
Lo dischose transbers ifile nd cut of Level 3 of the Tair value Rierandny and
purcheases and issues of Level F assets and liabalities during the period
Addgonal Iy, 15 GAAF requires quantitaive infoemation regarding the
significant uncbservabbe inputs used in the determinaton of fair value of
assets or Habilities categonized as Lewel 3 in the fair value hierarchy. in
accondance with the requirements of US GAAR, a fair value hierardhy and, if
material, details of significant uncbsenvable inputs, have been induded in the
Mates 1o Schedde of Imestments for each respective Fund

il Valuation Techniques and the Fair Value Hierarchy

Lewel 1, Level 2 and Level 3 radirg sssets end trading liabilites, at

fair value The vauation methods (or "techniques™) and significant inputs
used in lj?[l:l'!'l‘lﬂl'll;l the faie valies of portfollo seowiBes or ofer assets and
lsabalsties caregonzed a5 Leved 1, Lewel 2 and Lewed 3 of the fair value hiesardhy
a5 Sollowy

Common stocks, ETFs, ecchange-raded notes and Bnandd deriva tive
Tevstnameents, stach a5 futres Confracts, rights and wamants, of opticns on
fusureés that are raded on 3 national seaunilies exdhange, are sated at the
Ltk reported sale or selfement price on the day of waluation. To the extent
thete securities are actively raded and valuation adpstments are not applied,
thesy are categorized as Level 1 of the fair value hierandhy

Ineiments 0 regotensd open-end Imiestment companies (olher than ETF)
will be valued based upon e MAVs of such investmenits and are calegonized
as Level | of the fair value hierarchy, investments in untegistensd open-end
imeestment companies will be caloulated based upon the NAVS of sudh
irwestments and are consdened Level 1 proviced S e NAVS are
cheervable, caloulated daily and are the value at which both purchases and
salkes will be conducted

Fioeedd rvccafm S0 et | Rl uncnd Corpdate, cofetible snd rumidpal bonds
and notis, U5 government sgenaes, LS. measury obligations, sovenign
iusies, bank [oans, comvertibis preferned securites, moneL S, bonds, and
short-term debd instruments (swch as commerdal paper, time deposits, and
certificates of depasity are nonmally valued on the basis of quotes cbitained
rom Drokers snd dealers of Pnong Soueces that use broker-dealer quata s,
repor ted mrades of vialuathon esimates from their intemal pricing models. The
Fricing Sounces’ internal modals use inputs that are observable such a3 Fsper
detals, interestrates, yield curves, prepayment speeds, aedit risksfopreads,
default rates and quoted prices for simdar assets. Seqmities that use similar
waluatich Sechnigues and inpuots a5 desoribed dbove 3he calegorized &% Ll
2 of the tair value hisrardry

Fixed income seqities gurchased on a delayed-defivery bass of &5 3
Fepund 58 comeniiment in 3 sale-buyback ransacton e marked (o marke
dally unsl seatement a1 the forwand sentberent date and are categorized a5
Leved 2 of the fair value hisranchy

Mortgage-related and asset-backed seamities are usualky ississd a5 ceparate
randhes, of dasees of seaumbeswithin each deadl Thise weamties e Sl
niomnady wilued by Pridng Scurces that ube broker-desler quotations,

riepor e Iraded of waluation estimates from their intefnal pridng models. The
pricin g modets for these secquntied uaally consider tranche-level attibutes,
current market data, estimated cash flows and marke-ased yiekd spreack for
each ranche, and incorpordte deal collaner s ptl'fEfMM'Zf. a5 avinlable
Mo il dled and asset-badked seamines Fia1 we simdar vauation
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techndques andinputs as desaibed abowve are categonized as Levd 2 of the
fair value hierardmy

Irvesamenls valued (denomenated) in curmendes other San the Landmonal
currency of & Fund are convertnd o the functional aumency using eohange
ratied {urvendy spot and fonwand rated) obtained from Pricng Sources. As &
result, the NAY of 3 Fund's Units may be affected by changes in the value of
curTencies in relation to the funcional qumency. The vale of securities raded
in foresgn markets of denceninated in currendes ofer than the funcional
currency may be affected sgniicantty on a day Bhat the Trustis not open for
business, Valuation adustments may be applied to certain seaurities that are
solisly raded on a foresgn exchange to account for e market movement
B the dode of the formgn market and the NYSE Clete. Thits Securities
ane vaued using Friang Sounces that conader the comelstion of the trading
patterms. of the foreign ssdurity bo the intraday trading in the L5 markets for
ifveshments. Setunities uding thede valuation adustments are Calegorized a5
Lewel 2 of wthe fair value hierarchy. Prefermed sequsites and ather equities
tracled on inactive markets of valied by referende 1o smilar insruments ane
also categonized & Level 7 of the far walue hieranchy

Equity-inked securities are valued by referencing the last reported sale or
seftlement price of the linked referenced equity on the day of valuation
Foreign exchange adusiments are applied 1o the last reported price 1o
corvert e linked eduity™s rading airendy 10 te cnirad’s serting aerency
Thieds imeestments are categanzed as Level 2 of the §5ir valus hierarchy

VEuUA0n SUSIenTs may be apphed 10 certain exchange raced fununes and
opitions b account for readket movement beteen thie excthange seilbement
sl the NYSE dlose Thiede doptes s valued using guotes obtained fom &
qugstation reporting system, estabiished markcet makers or Pricing Sources
Financial derivalives using these valuation adustments are categonized a5
Level 7 of the fair value hierardmy

Equity exchange-traded options and over the counter finandal derivatie
instruments, such 35 foneeand foreign currency contracts and options conlracs,
dierive: thiear value from underbying asset prices, indenes, reference rates, and
e nputs o & oorrbinagon of these Tacioes. Thise N0 e ommally
walued on the baus of quotes abtaned from & qualation reporting fystém,
established market makers or Pridng Sources {normally determined as of the
NYSE Chose). Dependng on the product and the terme of the ransadion,
financial derivative instruments can be valued by Pricing Sources using a
seres of techmigues, induding simuation pricing modsls. The pricing models
use inputs that are obsenved from actively quoted markets ach a3 quoted
piices, ssuer details, indexes, bidfask spreads, interest rates, impled
wolatdliGes, yield curves, dhvidendt and exchange rates. Finandal derivative
InAsUTEnS that uste wmela valuabon technegues and snputs a4 desmibed
Abcre e Categanaed at Leved 2 of the far value hierandhy

Centrally ceared sweps and over the oounter swaps derive ther valye from
underying asset prices, indees, reference rates, and other inputs of 3
combination of these factors. They are valued using a broker-dealer bid
quotation or an markel-based prides provided by Pricing Sounces (nonmally
determined as of the NYSE Close). Centrally deared swaps and over the
counter swapes can be valued by Priding Sources wsing 3 series of techniques,
induding simulation pricing models. The pricing models may use inputs that
ane obrseneed from activily quabed markets wch a5 e overnight index avap
fate (T0157), LIBDR forwand rate, interddl ratied, yield curves and credit
spreads. These searities afe cateqorized a5 Level 2 of the fair value hierardhy

When 3 fair valuation method is applied by the Manager hal uses Ell}'lif":am
uncdservable inputs, investments will be priced by & method that

thi: Manager o persons sCling 1 their drection believe reflecn fair value and
are categonized as Level 3 of the Lairvalue hierandvy
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Prieoy peicing procedures set the base price of 3 foeed noome secunity and
subsequenty adjust the price proportionaly bo market value changes of a pre-
determened security deemed to be comparable in deration, generally a U%
Trisdiury of Sovendign note buted on country of rswance The bate piice mdy
e 3 brcioef -dealef quate, Fansaclion pice, of an mibemal value a5 demesd by
anabyss of market data. The base price of the Sedmity may be retet on a
periodic basis based on the avaability of market data and procedures
approved by the Manager. Signifcant chamges in the unobservable inputs of
the: proy priang process (e base price) woubd result in drect and
proporsonsl dhanges in the 5 value of the senuity. These seqantes are
categoeized & Level 3 of the fair value hierandhy

The CpSon Fricing model may be uiilized if an income o market approadh is
unrediate, of if the enteprise walue is not suflicent 1 oover ou trandng debt
and preterred daims in the capital siructure. Opion models can also be

Bk soheed’ if thére are recent indicative ransactions for securities witem
the same isauer. Forinstance, she Black-Scholes model is 3 spedific type of
generaly aocepted opson model, nplcaly uied o vatue call options, puts,
WaTants, and convierible prefemed secunties SgniBCant changes i e
unobereabie inputs woulbd result in dnect and peoportiona changes in the
fair value of the sequrity. These sequrities are categorized as Level 3 of the fai
walue hierarchy

It dhind-party evaluated vendar pridng is not available of rot deemed 10 be
Indicative of fair value, the Manager imay elect to oblain Broker Quates
directly from the broker-dealer or passed-through from a third parky vendor
In the ivent that fair value 15 based upon & Singie sounded Broker Quate,
these securities are categonoed as Level 3 of the faer value Rerardhy. Broker
ot e typically received fromm extablished market pardpants. Although
indiependeanthy received, the Manager does not hiave the ransparency to view
the undertying inputs which spport the market quatation Significans
changes in the Broker Cuote wiould hiave direct and proporional changes in
the fair value of the seourity

Reference instrument valation estimates fai value by wtiizing the oomelation
of the sequrity to ofe o more broad-bated sequrites, market indices, andior
ot finnd al instraments, whose priang intormaton ekl sealabie
Unokrsereable inputs may indude those used in dgenithm fommulas based on
percenlage change in the felerende instruments and/of weights of éach
reference instrument Significant changes in the uncbservable inputs would
recyllt i direct and propoetional changes in the far value of the seaity
Fhese sequnities are categorized & Level 2 of the fair value hieraechy

The Ciscounted Cash Fow model is based on future cash flows generated by
thee ivestment and may be normalized based on expected investment
perfoimance. Futire cah flows ane dsoounted 10 present vaue usng an
Fppropeiate rate of return, tygecally calbrated to the maial ransaction date
and adjusted bated on Capital Asset Pridng Model andior other markel-
based npute. Significant changes in the uncbrervable inpuls would result in
direct and proportional dhanges in the fair value of the seaurity. These
securies are categorized as Level 3 of the fair valus herarchy

The Comparable Companies model is based on application of valuation
migdfiples from publidy raded comparable comparses 1o the finandaks of the
subged company Adustments may be made 1o the market-denved valuation
il tighies baded on differences be ween the comparable companies and the
subgect company. Sigreficant chamges in the unobeervable inputs wiodld relt
in direct and proportional changes in the far value of the seaxity. These
SeCuEies Me categonized s Level 3 of the fair value hieranchy

Eqpecied recoveny valuation esSmates that the Lar value of an edsting asset
can be recovened, net of any Rability. Significant changes in the unobsenable
irguats wepid d result in direct and proportional changes in the far value of the
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securily. These securies ane categonzed a5 Level 3 of the fair value
hieranchy

Sty may be valued bated on purchase prces of privateny negoriated
transactions. Significant dhnges in the unobservable inputs would readt in
dhirect and propoctional chanoed in the f8rvalue of the waunty. The
sequrities ane categorized a5 Lewel 3 of the far value hieranchy

Shoet-term debtinstruments (asch s corrmendal paper, time deposits, and
cerlificates of deposit) having 4 remaining maturity of &0 days or less may be
vaued at amortized oost, 90 long as the amortized cost value of such short-
term instnamenits is appeodmately the same 25 the fair value of the nstument
a5 determuned without the use of smortized ootl valuaton These securies
are cyteanized a5 Level 2 o Lewel 3 of the fair value hieranchy depending on
the warce of the base prce

4. SECURITIES AHD OTHER INVESTMENTS

{e] Delayed-Delivary Transastions Certain Funds may purchase o sell
sequrities on & delayed-delvery basis. These fransacions imvolve 3
commetment by a Fund to purchase or sell sequnities for a predetermined price
of yield, with payrnent and delivery taking place beyond the custonmany
sentlement period. When delaped-delivery rarsactsons ane outstanding, a
Fund will designate of receive a5 collateral liquid sssets in an amount
siffichent to meet the purchase pCe OF fespechve oifigabions. When
pranasing & senanty on & delayed-delivery bags, 3 Fund sssumes the Aghts
and risks, of ownership of ;e seority, indudng te sk of price and yield
fluctuasions, and takes such fluchsations info acoount when detemmining its
WAY A Fund may dispose of or rensgotiate a delayed-defivery ransaction
after it is entered into, which may result in 2 realized gain o loss. When 2
Fund bas sodd a sequrity on 3 delayed-delivery bass, the Fund does no
participate in fulure gaing and |osses with respidt 10 the seaurity

] InFlatigndndexed Bends Certain Finck may inwest inenflation-indesed
bonds. Inflation-indewed bonds are foed income: seounities whose prindpgd
waue is periodically adjusted by the raté of infladon. The interest rate on
theerse boncls is gererally fied at issuance at a rate lower than typical bonds
Ower the life of an inflation-ndexed bond, howrever, interestwill be paid
based on 2 prindpal value, which Is adjusted for inflation. Any increae o
dedrease in the prindpal amownt of an inflation andexed bord will be induded
4 interes] indome on the Statements of Cperations, men thoudgh inwesons o
nat receve their prindpal unsl maburity. Repayment of the ofginal bond
prindpal upon matrity (a5 adusied for nflation) i ouaranteed in he case of
LS. Treasiny Indation-Frosemed Seasites (TIPS For bords that do not
primbde 3 Sl Quarantee, thi adusted prindpal vidue aof the bond repasd M
agurity may be bes than ghe cfignal principal

el Lean Participa tiens, Assignmenis and Origirations Certain Funds may
irvestin direct debt insruments which are interests in amounts owed to
lenders dr lending syndicates by corporate, gonemimental of other bomoaens
A Funad’s investments in bsans may be in the feem of paridpations in loans or
assagnmints of &l of 3 portion of loans from tird-partes or invesiments in of
g ations of laans by the Fund. A loan it often admenistered by 3 bank of
ater Spandal institution (e “lender™) that acns a5 agen for all hokders. The
agent administers the tems of the loan, & spedfied in the loan agreement. A
Fund may invest in medtiphe senies or tranches of a loan, which may have
wanying tenms and cary different assodated nsks. When a Fund purdhases
asspgnments from lenders it adquires direct nghts against the bomowers of the
loans. These loans may indude particpations in beidge loans, whidh are loans
taken cut by bomowers for 3 sho perod (typically less than one year)
pendng aranigerent of more permanent finandng theough, for examgle, the
arance of bonds, Tregquently high yield bonds issued for the purpose of
AGISBHE

The types of loans and related mvestments inwhidh the Funds may invest
indude, among athers, cenior loans, subordnated loans (induding second
lhen koans, B-Motes and mezzaning koans), whole Baans, commendal real
eitate ynd other comenerdal ladns and stroctured boans. A Fund may
arignate |oans of aoquare direct interests in loans thiough prirary kban
dismributions andfor in private rarsactions. i the case of subdedinated |aans,
these may be significant indebtedness ranking ahead of the bomowes's
cbligation 1o the holder of such & loan, indudng in the event of the
boreower's insohency. Mezzanine Inans s2e typdcalty seoured by 3 pledoe of
&N EqUIty INCEREST in the MOrgBge Domow er that wns the real eitabe rither
than an interestin a martgage

Ivestmends, in loans may indude unfunded loan commements, which are
confrachaal obigatons for funding. Unfunded boan commitments may indnde
revolving aredit facilifes, which may obligate & Fund to wupply additional cath
1o the bewrower on demand. Unfunded loan commitments represent a fulune
ciligation infll, even theugh & percentags of te commitied amount may
nal be ushed by the bofrovees. When investing in 3 loan paerndpation, 4
Fund hae the rght B0 recerde payrents of prodpal, snterest snd sy fees 1o
whidh it s enited only fom e lender selling i loa sgneement sd anly
upon receipt of payments by the [ender from the borrower. A Fund may
receive a commitment fee based on the undrawn portion of the underhing
line of oredit portion of 3 loan. In certain droumstances, 3 Furd may recave 3
penalky e wpon the prepayment of a loan by & bomawer Fees eamed of
paid are recorded 45 3 component of inberest inoome oF intenest expense,
respecieely, on the Statements of Operations. Unfunded loan commitments
ae refecied x5 alidbiity on the Statements of Assets and Liabilities

| Morigage-Related and Other Asset-8 acked Securities Certan Funds may
Imeest in mortgage-refated and other asset-badoed senurities that direcly or
indirecdy represent a partidpation in, or are secured by and pavable from,
haand on resd property. Mortgage-related securities are created frorn pools of
resadential or commenaal mortgage loans, induding mommgage laans made by
savings and boan institulions, mortgage bankers, commerdal banks and
others. Thewe securities provide a monthly payment which consists of both
initeest and principal . Inenest may be detemmned by foed of sdpastable rates
The rate of prepayments on underhing mongages wall affect the pice and
wolatility of & morigage-rel sted Secunty, and mdy have the effect of
shortening of extendimg the effective duration of the sequrity relative 1o what
was antcipated at the Gme of purchase. The timedy payment of prindpal and
interest of cenain mortgage-rel sted sequnties is guaranteedwith the full Gith
and credit of the U 5. Govemmen Pools aeated and guarantesd by non-
gvermimental issuers, induding gevemment-sponsoned Corporations, may be
supported by various forms of mswrance o guarantees, but there can beno
gssyrance that private insurers or guarantors can meet their obligations wnder
thé: insiprance polices of quaranbee arangements. hamy of the risks of
IennSting in frangage-refited seouities secured by commerd  morgage
laans refiect the effects of local and ather econdmec condiBons on real ea1age
rnarkets, the ahility of tenants & make lease payments and the abiliey of 2
property W 30ract and retan tenants, These e may be: less liqued and
gy et greater price wolatlity than other tvpes of morgige-related or
other assetbacked tecurities. Other scetbadoed wopnties sre ceated Fom
many types of asses, induding, but not limited o, auto loans, agounts
recefvabde, such as oedt cand receivables and hospetal account receivaties,
home equity loans, student boans, boat loans, mobile home loans,
recreational vehicle hoans, manufacuned housing boans, aindalt leases,
complter leades and eyndicated bank loans The Fund may invest in amy | el
of the captal stnscture of an suer of morigage-badbed or assel-hacked
secuniBes, nduding the equity or "rst loss™ ranche

i) Collateralized Marigage Obligatiens ("CAMCs") are debt obligations of 2
legal entity that are coliateralized bywhole mortgage [oans of private
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micetgage bonds and divided into dasses . CMWIOS are struchwred inko multple
dastes, often refered 1o a5 "wanches”, with each dass beaning a different
stated matunity and entitled to a different schedube for payments of pringipal
and interest, induding prepurments. ©MOS may be less liquid and mary exhatal
greater prce volatility than other fypes of mortgage-related o ssetbadied
SecuEilies

i) Strippad Mortgage-Backed Securities [“5MES”) are derivative muls-dass
mortgage securifies. SMES are usually structured with feo dasses that recee
ditferent proportions of the mterest and prindpal destributions on a podl of
mirtgage assets. An SMBS will have one dass that wall receive all of the
ineres {the imerest-only of "0 dass), while e ather dass will eecese the
entire prndpal (the pandpal-anly of "POT dass). Parents redened for 105
are mcuded in inerest income on the Statements of Operanons Because no
prindpal will e received at the maturity of an 10 dlass, adustments are made
i e cost of the S?mllfﬁ'{lﬂ-’l it by basis undil mananty These
adusiments are induded n interest income on the Statements of Operations
Piaynents recened for FOS e Teated &5 redudhons b thi oost and par vidue
of the seourities

tgl Collateralized Dokt Dbligations ("CDOA")indude Collaterdizned Bond
Oblsgasons (TCBOL™), Collateralized Loan Ciigasons (TCL08") and ather
simalagly sbructured securities. €BOs and CL0s are types of asset-hadked
sequrities, A CBO s & st which is backed by a diversifed poal of high risk,
belowe Evvesament grade fieed income securities. & CLO s a tnast ypecally
colkyteratized by a poid of kans, which may indude, amdong others, domesic
and foreign senior sequred boans, senior unsecured loans, and subordinate
oorporate Bans, indudng boans that may be rated below invesiment grade or
equivalent unrated loans, The riges of an imvestment in 3 COO depend Largely
o th typee of thie collaneral securnties and the dass of the COO inwhid a
Fund mvests In sddition 1o e normal risks assodated with fieed income
secufities diucussed eltenhere in this report and the Fumds' Offering
Memorandum (2.9, prepayment nsk, credit risk, bouedity ngk, market risk,
Smechural risk, legal nsk and mnterest rate nik {which may be exacerbated if
thé ingigesl rate payale on & smachoned ﬁﬂ&“(.lﬂg changes based on
rrultiples of changes in indénest fATEs of inversely 1o changes in nieres
ratesh), CBOs, CLOs. and other £00s camy additional risks induding, but not
liemibed to, (1) the possibdity $at dismbutions from collateral securities will not
be adequate o make interest or other payments, (i) the quality of the
oollateral may dedire in valse or default, Jii) risks rélated to the capatility of
the serdicsr of the securitiped assets, (i) the sk that a Fund may invest in
CBOs, CLO%, or ather COCk that ane wbardinate to othier datses, v the
stnecture and comphedty of the ransaction and the legal doouments may not
g I':J"j' undhersrocd an the Sme of invetrment and ooed [esd 1o daputes with
theé isduer of amondg invesions nsganding the dharadtenzation of prodesds o
uiipechig irvestmeent results, and (a) the COOMS mdnager may peoem
oty

fhl Paymant In-ind Securities Certain Funds may imestin payment in-iand
securifies T PIKS™). PHES may give the issuer te opSon at eadh interest
paymment date of making interest payments in either cach andfor additonal
debt seurities. Those addtional debt securites wsually have the same temms,
Inchpding mamanty dates and mbenest rates, and svsoaated nsks a5 the
ofgeal bomds. The daily masket quotations of e cagnal bonds muny induwd:
the accnued interest {refermed foas a “dirty price”) and require a pro rata
adusbment from the unrealized spprecation or degredation on vestments
1o interest receivable on the Statements of Assers and Lizblites

i) Resericind Securities Certain Funds may hiold imeestments that are subject
10 e gl or Conirachial restncons on resale. Thesse seombes may be sold
pivdbely, bt iy bee requined 1o be registened o exempled from such
reguitration before being sold 1o te public. Frivane placement securited ane
generaly considered to be restricted [isposal of restricted investments may

imave time-Cconsuming negotiations and expenses, and prompt sale at an
accepiable price may be difficult to achieve Resticled investments hebd by
the Funds at October 31, 2024, a5 applicable, are dedosedin the Noges to
Sachwechul i of innves rmen s

@ Structured Netes Certain Funds may imvestin struchared notes and other
related instraments, which ae privately negotialed debit abdigations in which
the prindpal and' o intenest is determined by reference 1o the performance of
& benchmark asset, maket of snberest rate (an ~embedded index”), sudh a5
sebected secunities, an ndes of saunties of spedfied nierest rates, of the
differential performance of teo as5ets or markets, such a indexes reflecting
bonds. 4tnuchared instrements may be issued by coporations, indudng
banks, a5 well a5 by govemmental agendes. The terms of such structured
frvstnaments noemialy provide shat their prindpal andfor intersst payments are
1o e adjusted upwards or dowrreards but ordinaly not below 2ena) to
refbect changes in the embedded index while the stuctured instnuments ane
cutstanding. As 3 resull, the inlerest andfor prindpad payments that may be
rade on a siruciured product may varywidely, dependng on 3 variety of
Tactors, mdudng the volatdiey of thie embedded index and the effect of
changes in the embedded indis on prindpal andfr mntenedt parments

) .5, Government ﬂg-ﬁn or ﬁuunﬂlﬁpul‘:ﬂnd!nhpﬁm

Certain Fnck may irvest in searities of U5 Govemment agendies of

gover niment-ipondored enferprises. U5 Goverament seduritied ane
abligations of and, in certan cases, quaranteed by, the U5 Govemnment, its
agendes of mtnumentities Some U5 Govemment secunties, anch a5
Teeasury buls, notes and bomds, and Seounimes Quaranieed by the Govemment
Hational Mortgage Asodation (CGNMA” of “Ginnie Mae”), & wpported
by the Tull fath and credit of the U5, Govemmment: o, udh as those of
the Federal Home Loan Banks, are suppodted by the Aght of the istuer to
bomow from the U %5, Depaeement of the Treasueygthe U4 Treasuny™); and
others, such as those of the Federd Nationd Morigage Assodation (“FRMA®
or “Fannie Mae ™), are supported by the dacretionary autharity of the LS
Government to purchase fhe agency’s obligations. U5 Government securities
may indude zero coupon sequnities, which do not distribute interest on a
current basis and tend to be subiect to a greater rsk than interest-paying
secufibes of simlar malunses

Govemmisnt related quarantons § &, not backed by the full faith and credit of
the LS Gowernment) indude FNMA and the Federal Bome Loan Mortgage
Comporation (“FHLMC® or “Freddie Mac™). FHMA is 3 govemment-sponsoned
Corpogation. FHMVA punchases comvenbonal {.&., ot isured of guarantesd by
STy oneInEN S0 07 Feckdenial mongages from 3 st of appecved
sellersfeendcers which mdude state and federally chartered tavings and loan
Fssodafons, mutual sadngs banks, commerdal banks and cedit unions and
mortgage bankers: Pass-finowgh secunities ssued by FNMA are guaranteed as
1t tirrwedy panyrmeent of principad and interest by FHMA, but aré not badoed by
the hell Taith and cedit of the US. Government. FHLMWC suied Participation
Certificates (TPCs™), which are panvs-through seduritses, sach regretenting an
undivided inferest in a pool of residential mortgages. FHUMC guaran iees the
timedy payment of interest and ulsmate collection of princpal, but PCs are not
backed by the full faith and aedi of the U5 Govemment

In Jurse 2019, FNMA and FHLMC started issuing Uniform Morigage-Badked
Seurities (TUMES™) in place of their curent offerings of TBA-elighle
securiges (e "Single Sequrity Inifiatve”™), The Single Security initiative seeks
1o suppcr the owerall liquedity of the TBA markel and atigns the
characteristics of FMMA and FHLMC certificates. The effects that the Single
Security indtiative may have on the market for TBA and other mostigage-
backed securities are unoetan

Rcdl-Berang strategies can D wsed where 3 Fund seeks 1o extend the
expiraton or mabgity of 3 position, such a5 a TBA searity on an underhing
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asset, by dosing out the position before exparation and opening a new
porsition with respect to substanally the same underlying asset with a Later
expiration date TBA sequrities purchased o sold are reflected on the
Statermwnts of Adsets and Liskelities a5 n et of liabelny, respectively
Recenthy finalized FINRA rules indude mandatory margin neduirernents for th
TEA marke that reduire & Fund o post collaterdl in conmection with its TBA
transactions. There is no senilar requirement applicable 1o a fund's TBA,
coumserparties. The required collateraization of T8A wades could indrease the
st of TRA transactons 1o 3 Fund and impose sdded operational compliexty

Il When-ssued Transeetions Certasin Funds may perchase or sl seamities
o & wehven-istued basis Thesse ransacnons ané made condinonally because 4
secufity, although autharasd, has nob e been isued in the market
Transactaons 1o punchate of el Secunbies on 3 when45aned basis sobe

a comemibment by a Fund to purchase or sell these secunities for 3
predetemened price of weld, with payment and ﬂ(—t.-.req-'.aung pace be:,-m-_-l
the arssomany settkement peraod . A Fund may sell wien-1ssued SEOMFties
betore Ty are delivered, whach may resultin & reakzed gan of loss

fm] Bank Obligatiens Euank obllgations inwhich o Fund may imest indude
certiSates of deposrn, Dankers’ A00splances, and feed O deposits
Cartificanes of deposit ané negolidble certificares i ed aganst funds
deposited in a cormerdal bank for 3 definite perlod of ime and eaming a
speified retum. Bankers” accepdances are negotiatie drafts o bills of
exdhange, normally drawn by #n importer of exporter i pay for spedfic
merchandise, which are “accepied” by a bank, meaning, in efiect, that the
bank unconditionally agrees to pay the face value of the instrument on
maturity. Fixed ime deposits ane bank obligations payable at a stated
maturity date and bearing interest at a fined rate. Foed fime deposits may be
wilhdravn on dernand by this investor, butmay be subject o early
withdrawal penalties winch vary dependng upon market condiions and e
remaining matnty of he cbiigation

nl Warmrams Certain Funck mary recefve waerants. Warrants ire sequities
that are usually issued together with a debt seaunty or prefemed searity and
that give the halder the right to buy a proportionate amount af common shock
ata spedfied price. Warrants are freely fransfierablie and are often fraded on
major exchamges. Warrants normally have a libe that is measired in years 3nd
entitle the holder to buy commaon stock of 2 compay ata price thar is useally
highes than the market price at the ome the warant is issued  Warrants may
ental greater fidks than cestaen other s of investments. Generally,
Warants @ not carmy the Aght bo recenve daidends o exenase Vﬂ-l'ifﬂ_] Tighis
with respedt o the unﬂerrﬁn;‘,m:'me& and they i nOT repeesent #nynghts
i ghe asseds of the issuer. in additon, their value doss nat necessarly change
with the value of the underlying securities, and they cease 1o have value if
thieyy are nod exerciced on of before their expiration date. i the market price of
the underhying stodk does not exceed the exerdse price during the life of the
warrant, the wamantwill expire worthless. Wamants may inmeass the
poitential profit of loss 10 be realized froem the imestment &% companed with
irvesting the same amount in the undedyng sedqunties Similarly, he
pencentage inmeads of decrease in the vaue of an equity sequritywarrant
gy De greater than the percentage increse of dedeass in he value of the
underlying oormmon ok Wamants may relate 0 the punchate of equity of
gkt scurinies. Debd oblrgasons with iwaerants attadhed to purdhase squly
sequrities have mamy characerisfics of comvertible seunities and their prices
gy, f0 some degres, reflect the performance of the underhing stock. Deba
obigations also may be issued with warrants attadved 1o purchase additional
debt securities 31 the same coupon rate. A dechne in inlerest rates wogld
permit.a Fund to sell sudh wasranis at 3 peofit, B interest rates rise, fese
waamants wiould generally expire with no vaue

6. EORROWINGS AHD OTHER FINANCING TRARSACTIONS

The folfowing dsdosures contain information on the Funds” abdity to lend or
bomow cash or sequrifies bo e extent permitied undes the Offering

Mt ansdumm, which frary be vanved a4 barrowang of finandng Fansacbons
by the Funds. The location of hese instraments i desaribed below For a
detaled desription of aedt and counterparty risks that can be astodated
with Borrowings and other Bnanding ransactions, please see Hote 7,
Pringipad and Qther Ridkes

| Repurchese Agreements Cerfain Funds may engage in repurchase
agreements Under the tenms of a typical repurchase agresment, a

Fund purchiarses an undedying debt abligation foolaneral) subject 1o an
obligation of the seller oo repurchace, and a Fund to resell, the obligation at
an agrend-upon price and Sime I an open matusity repandhake agreement,
there is no pre-getermin ed repurchase date and the agreement can be
temnated by the Fund of counterparty 3t gy time. The market valie of the
coll averal st be equal oo exceed the 1otal amount of the repurchase
cbligaticers, indudng inferest. Reparchase agesments, induding sccued
imterest, are induded on the Statements of Assets and Liatilities. Inberest
eaned is recordsd a5 a component of interest income on the Statements of
Operasons In pefiods of inmeased demand for collateral, a Fund may pay a
Tee bor receipt of collaterdl, whach may resull in interest expense o the Fund

bl Reverse Repurchese Agresments Certan Funds may enter inlo reverse
repandnae agreements. in § reverse repurchase agreement, & Fund delivers a
secuiny in exchangs foe cash 1o 3 finandal insinson, the counterpay, with
a simultanecus agresment fo repanchase the same o substantidly the same
security at an agreed upon price and date. In an cpen maturity reversa
repunchase agresment, there is no pre-determined reparchase date and the
agrésfenl can be terminated by the Fund of counterparty at any Tirme. A
Fund & entithed 1o recene prncipal and interest paymnents, if any, made on
the secunty delivened to the counterparty during the term of the agreement
Cash recenved in mochange for securities defivered pus aconued interest
paryriEnas. 0o be made by & Fund o counterpaies are reflected as a liabesty
o the Statements of Assets and Listaltes. interest paymments made by 4 fund
Lo CountErparies ane recorded &5 4 component of inDenetl expends on S
Statements of Operations, i periods of increased demand for the secunty, a
Fund may receive a fee for use of the security by the counterparty, which may
resufit in inderest income to-a Fend. A Fund will segregate assets detemmined
to b liuid by FIMCO o2 wdll otheswine cover its obSgations under reverss
repundhase agresments

Il Sale-Buybacks Ceruan Funds may enter intg Enmmg TS
pebermid 1 a5 sabe-tuybadks'. A file-buyhadk inanong Wansadion consse
of 3 sabe of 3 sequrity by a Fund to a finandal institusion, the counterpaty,
with a smultaneous agreement to repurchase the same o substantaly the
same sequity 3t an agresd-upon price and date. A Fund is not entitfed 1o
recelee princpal and interest payments, if any, made on the seurity sold 1o
the counlefparty danng the term of the agreement The agréed-upon
proceeds for sequities i be repurchased by a Fund are reflected a5 2 liability
on e Statemnents of Assets and Liabilties A Fund will recognize net income
rispresnied by the price deffereniagl betwesn the pnoe recened 1o e
transtenmed Sequnty and the sgresd-upon repunchase paice. Ths is commianly
fistefred 10 &% the "price drop”. A price drop consises of () the Toregone ntensst
and inflationary income adjustments, if any, a Fundwould have othenwise
recessed had the security mot been sold 2nd (i) the negotiated finandng tenms
between 2 Fund and counterparty. Foregone inkerest and infladonary income
&) s ments, if Ay, are reconded as COMTERCnen IS Of BBerest moome on the
Slatements of Operafions. interest payments based upon negotiated finandng
temme made by @ Fund to counterparties are reconded a5 a component of
interest expente on the Statements of Operations. In periocs of incexed
dernand for the seaunty, a Fund may rbiene 4 Tee fof use o the seamty by
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the munterparty, which may result in interest income bo a Fund A Fund wil
segregate assets determined to be liquid by PIMCO orwill athensise cover its
obl gaticns under sale-buyback ransactions

idl Short Seles Certan Funds may enter into shoet sales transacions, Short
sales ae transactions inwhich the Fund sells a sequnity that it may not own

A Fund may make short sabes of sequnities to {f) offset potental decines in
I prsitsons in similar secunitied, () 1o ingease the feability of the Fund,
(i} for inwestment retum, §v) as part of a risk arbitrage strateqy, and {v) a5
part of it overall portficlio management sirateges imadving the use of
derivalive instruments. When a Fund engages in a short sdle, it may bomow
the security sodd shoet and defiver it 1o the counterpany The Fund wil
ordinadity have 10 piny 3 el OF pRemILm B0 Brmow 2 Sedunity nd be oibligated
10 hegeay the lender of the secunity any dividend or intenest that acaues on the
sequty during the period of the loan. Sequiities sold in short sale ransactions
and the dividend o inferest payable on sudh sequrities, if any, are reflecied &
piayale for short sales on the Statements of Assets and Liabllites. Short sales
expse thie Furd 10 the gk Sat it wall e requined b oover 1t short posiion
at a feme when the security or other asset has apprediated in value, fus
resulting in losses to the Fund A short sale is "against the b if

the Fund hiodds in its portfolio or has the right to aoguire the seoarity sold
sheet, or tecunities identical to the security sold shom, st nio addtional cost A
Fund will be <ubject to addiSonal reds 1o the extent that i1 engades in short
sales that afe not "aganst Se box™ A Fund's boss on a short sale could
theoretically be unlimited in cases where the Fund & unable, for whateeer
reason, to dose cut i1s shoet posivon

e Line ol Cradit FINCO Benmipda Bark Loan Fund (4 entered into a 364-
day senéor unsecuned revcheing aredit agreement with the Bank of Tokyo-
Metsaishi UIFL, Lid. (T MUFG™) and other cormmencial banks 1o be utilized for
temporany purpases 10 fund Unatholder redemptions of for other short-bem

T ety puarproges. MUIFG Seneis. &% Bath 4 bank and & an agent fof other
banks that are parties o the agreement PIMCO Bemuda Bank Loan Fund
(M) pays Bnanding charges based an 3 combination of S0FR based vanale
plus a aredit spread. The Fund also pays a fee of 030% per arnum on the
unused commitment AMounts. The agreement was tentvwed on Augest 16,
2024 and expires on August 15, 2025 unless exdended or renswed There is a
maximipm Fvalable commitment amount for PIMCO Bermuda Bank Loan
Fund {84 equal 103 16,000,000 Prior 1o August 16, 2024, the maxmum
avalable commitment amount for the Furd was §28,000,000 and the Fund
paid 4 fee of 0 30% per annum on the unuted cormmitment amaunts
Commitment, uptront and interest feet of §111, 583 paid by FIMCO Bermida
Bk Loan Fund (M) are indwded in interest mpense in the Statements of
Qperalons

Druring the pericd, thiere were po Bormeaangs o this ire of dedt

6. FIRAMCIAL DERIVATIVE INSTRUMERTS

The following disclosures contam information on how and why the Funds use
financdal derivative instruments and how finandas dervatie insTuments.
afte the Funds’ Inandal posison, results af operatons and cash fows. The
locaticn amd fair vahue amounts of these instuments on te Statements of
Asiats and Liatelines and $e nit resbzed gain (105s) and net change in
unrealized appredation (depredation) on the Statements of Operatons, eadh
categorized by type of nandal derivative contract and related sk exposure,
are induded in 2 tzble in the Notes to Schedule of bnvestments. The finandal
dereative instruments cutstanding as of penced end and the amounts of net
realiped gain (Joss) and net dhange in unrealized agpred ation (depredation)
on finandial derivative instruments during the period, & disdoded in the
Notes to Schedule of Investments, sene &5 indicators of the volume of
finandal derivative activity for the Funds

| Farward Foraign Currency Contracts Certan Funds may engage in
Torwand foreign Ourency' coniracts in cornection with senting plannied
purchiries of Sales of sequdite, 10 hedge the qumency egpodun: assodated
with somi or a1 of 2 Fund's seauriies of &% part of 30 imvedtiment drategy. A
forward foreign aumendy contract is an agreement betwesn b parties 1o buy
and el 3 qumency at aset price on a future date. The market value of 2
forward foreign qurency contract fluciuates with changes in forelgn ourrency
exchange rates. Forwand fC!'EI':ﬂ CUPTERCY CONRTACTS e marked 1o masked
daily, and the change in vaue is recorded by & Fund a5 an unrealized gan or
loss, Realized gains of losses are equal 1o the difference between the value of
the contract at the Gme it was opened and the value at the time itwas dosed
and are recorded upon defveny or receipt of the cwrency These confracts
iy iervidve marked risk in excess of the uneealized gamn or loss refletied on

th Statements of Assets and Lisbdlitied. In addition, & Fund dould be expoged
1o risk: of the countemparties ane unablie 1o meet Me e of the contracts or if
the vaiue of the currency dhanges unfavorably to the funciona aerency. To
ringane such risk, cash of sequrities may ke exch anged a6 ooflateral pursignt
1 e feamins. of the underlying contrces

Certain Rendk, haning a hedged Class, may also enter into forward foresgn
currency oon tracts designed 1o offiet the effect of hedging at the Fund bewel in
arder 1o bedve the hedged Class with an exoture Lo ourrendes other than ghe
funcional asmency. There can be no guarantes hal these Class spacific
tonwand foreign currendy coniracts wall be ancoesstul

b Furtores Contracts Cermain Fends may enter into fulisres conTracts. A
futures confract is an agreement to bury or sall a security or other asset for a
et price on a fulure date and is raded on an exchange. A Fund may use
fubures confracts bo manage its exposure (o the seqmities markets of 1o
FrCwiEnES B0 innenest rates and qurrency values. The primany isks assodated
with the e of futanes contracts ane the imperied comelation betveen the
change m marke? value of the secunities held by 3 Rend and he prices of
tusures contracts and the posbility of an illiquid market Fubanes confradts
are valied haved upon thelr quoted daily setdement prices. Lipon entesing
Irto @ Ritures confract, & Fusmd is required 1o depaslt with Its futures Broker an
amount of cash, LS. Govemment and Agency CIHigations, of sehet soveresin
debt, in acoordance with the indtial margin requirements of te broker cr
exchange, Futwes confrach are marked to market daily and based on such
mmawerments in the price of the conirads, an apeopate payable of recervable
for i change in value may be posted or collected by the Fund (TFutures
Wariaon Margin ). Futures Variation Marging, it any, are disdosed withan
centraily deared fnandal desivative nstruments on the Statements of Assets
and Uakshities. Gans or kostes are recognized but not considered reali zed until
[ CORDEBCTS xping oF diose. FURunes contracts irvobae, t0varying degress,
risk of boss in exoess of the Futures Variation Margn induded within
exchandg: waded of centrally deared fnanoal demvatiee inamrurments on the
Statements of Assers and Liabdisies

el Diptions Contraces Certaim Funids may write or punchase options 1
eniance returms of 1o hedge an existing position or future irvestmend. Certain
Funds may write call and put aplions on securities and finandal derivative
e they own of i which they may invest Wiiting put options tends
1o Encredse @ Fund's exposune b0 the underlyng insrument. Writng call
PO ends 00 decreate 4 Fund' s expodune b e uhdedying insnment
‘When a Fundwiites a calf or put, an amount equal §o the premiom recetved is
regorded and subsequenty marked to market to reflect the aarent valie of
the option written. These amunts are induded on the Statements of Assels
and Liabiities. Premiums, reqesved from wrifing opons which expire ae
treated & realized gaint. Fremiums received from writing options whidh are
exprased of dosed are added to the proesds o offset against amaunts pad
on the undertying futures, swap, sequnity of Gurendy ransaction to detemine
Ut realizied Gan of loss. Centimn pBons may be wiillen wath peemivems 1o be
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determined on a2 future date The prermiurs for thess opBions are based upaon
implied wolatifity parameters at spedified terms. A Fund a5 a writer of an
option has no ninol over whether the undefying instrument may be scid
(Tieall ™) o purchated (Tput”) and a5 & esult bears the mancet rdk of an
uniavorablé change in e pece of the insrument wnderiing the wnthen
option. There is the nsdk 3 Fund may notbe able 1o enter into a dising
transaction because of an iBguid market

Cemaln Funds ' &l50 pUsch e put and Call opeons. Purcnasing cal 'Cii:'ﬁl:l"-!p
tends to indedse 3 Fund's exposire to the underying instrument. Purchasing
put opSons tends bo decrease a Fund's expesure to he underhying instrument
A Fund pays a premium which is induded a5 an asset on the Statements of
Assels and Liabelities and sabsequently marked to market to reflect the
curment vatue of ihe ophon. Premsums paid for pundhasang aptions whech
expare ane reated a5 realized |cises. Certain options. may be purchased with
prernints 10 be datermined on 3 future date The premeums for hese opSons
are basved upon implied volatlity parameters at spedified tems. The risk

A5 ated wath punchadng put and call cpnons 15 linted to the premium
i Premuims puid few pusdnasng ophons witedh afe exerdied of dosed s
acded wo the amaunts paid or offset agaErdl e procesds on the underhing
Irmvestment transaction to detemmine e reakzed gain or koss when the
underhying rarsaction is executed

Credit Delaule Swaptions Certsn Funds magwrite of punchaie qedt default
swiaptices to hedge exposure i the cedit sk of an investment without
rakineg & cornmatment bo Be wnderhing instoument A aedit default Swaplcn
b5 opticn R0 sell o buy Credin protection b 4 spedfic reference by enten g
into a pre-defined awvap agreement by some spedified date in the future

Feraign Currency Optiens Cértam Furds may wnle of pendhise forégn
currency apbons to be uted 34 a shorlof long hedoge 3gainst posable
variaons in foreign exchange rates of to gain exposune b fansiagn umendles

Inflatior Cappad Options  Certain Funds may write or purchase inflagon-
capped options 1o enhanoe retums or for hedging opportunities. The pumpase
of purchasing inflaticn-capped opfions is 10 profect Fund from inflation
E0sion abanie A CRTTNN Fabe on a green noToRA posure. A fleor can be
usied B grve choswrsi e protiscBon o investments in enfl stion dirked prodiscrs

Intarest Rate Swaptions Certan Funck maywiite or purchase interest rate
saaptions which are 0pBons 10 erter in1o 4 pré-delned gaap sgeementor
1o shorten, sxtend, cancel or odhensise modty an exdsling swap agresment,
Ery sorme spedified date in the future. The writer of the swaplion bedomes the
counterparty to the swap if the buryer sxercises. The Enberest rate swapfon
ﬂ‘gﬁ:—t\."l'r':l‘.r'ml :.[-:-le‘r'wlleljt i e Di,,l:ll[-r of the Saaption will be § foed- 34
reoever OF 3 fixedhrane payer upon exendie

Optiore on Exchange Trided Futires Contracts Certain Funds may wite o
purchase options on todhange-iraded futures contracts (" Fulures Oplion ) 1o
hedge an exisling position o future imestment, i spedul athe purpases of 10
manage exposane 1o market movements. A Futures Opbion is an option
contract in which the underfying instrument is a single futures contract

Opriore on Securities Cerfam Funds may weite of purchase options on
securifies to enhance retumss or fo hedge an existing position or fufure
imvestment. An option on a security uses a spedied sequrity & the underhing
inatnument for the aption dontract

{d] Swap Agreements Certan Funds may investin swap agreements, Swap
ageements are bilaterally negotizied agreements besween a Fund and a
cosinferparty bo ehange o Sedp imnvestment csh Bows, assels, foreign
currences of marketdinked retemes 3t spedfied. fubere intervals Swap
agresments may be privately negotiated in the OTC market or may be deared
through a third-party, known as a central counterparty or derivatives dearing

organizason (“centrally deared wwaps™). A Fund may enter inlo assel, aedit
default, ross-qumency, inberest rate, total return, vanance and other forms of
AP AgresmeEnts (o manage its exposure to aqedit, qurrendy, interest rate,
comemadiy, equity and infation i In connection with thede agresmints,
secufibes of cash may be dentrbed as collateral o mangn in aotordance with
th terre of the respective swap agreements o prosdde Fusets of value and
recourse in the eventof defaudt or bandnupiopinsobency

Centrally desred Svaps are mabed 1o marked iy Dised upon valy atioers &5
determined from the underying contract of in adcordance with the
requirements of the central cosnberparty o derivatives dearing orgarization
Changes in market value, if any, are reflected a5 a component of net dhangs
in unfealized appredation (depreciation) on the Statements of Operations
Cealy chamges in vialuaton of centrally deaned swaps ("Swap Vanation
Magin™), if any, ane discosedwithin centrally deared fmandal dedvatie
Irspment on he Statements of Assets and Liabilitees. OTC Swap paymenty
receneed OF pakd &t the beginning of the measurement period are induded on
the Statements of Assens and Liskelites and represent plemaimes pad of
et Upan enening IRk the swap SR W Comperdati fe
differinces betaeen the staned bams of the wvap agreement and prévailing
market condifions {oredit spreads, qumency exchange rates, interest rates, and
oitfier relevant factors) Upfront premiume received (paid) are initially reconded
a0 lisbeliges (assets) and subsequently marked to mark ef to refiect the aement
walue of the swap These upfont prermaumes are recorded &5 realized gains of
hisses on the Staterments of Gperations upon temmination or maturity of the
swap. Aliquidstion payment recaved or made af the temmination of e swap
is recorded as redized gain or koss on the Statements of Operations. Met
periodic paaments recenved of paid by & Fund & nduded a5 pan of reali ped
A of |ostes on the Stabements of Opéerabons

For purposes of applying certan of a Fund's investment polides and
resimCons, swap agresmenis, lbe other denvative Instruments, may be
walwed by 3 Fund at market value, notdonal vale or full exposure value In the
case of 3 gredit default swap, in apphing certain of the Fund's imvestment
polides and restictions, the Fundwill value the cedt default owap atits
noSonal value or its full exposere vaue (.2, the sum of the notional amount
for the conrad plus the marked valie), but may vale the onedi detault swap
Al rariet value hof purposes of apphing certan of the Rind's other
irnestmin | podices and restrictions. For example, the Fund may value gedit
detault g aprs 31 Jull exposure valus for purpodes of the Fund's credin quaity
':’.}l..lll.'-‘f‘?lf-‘?.‘-ilf any) because such value in generdl Detter reflects the Fund's
20Ul eoonemic exposure during the term of the aredit default swap
agreernent. AL 3 result, & Fund may, at omes, hive nolons exposune to.an
asset dass (before netting) that is greater or lesser than the stated limit o
restricon nofed in the Fund's Offering Memorandum In this context, both
the notional amount and the market value may be positive or negative
depending on whether the Fend is selling or buying protection through the
credit default swap The mannef in which certan securities of other
irsEraTeents ane valued by the Fund for parposes of apglying investment
polides and restrictions may differ from the mamner in which those
ImmeesImien s are walued by other bypes of imvestons Enteding inio svap
SOreemments imeolves, 10 vaneng degrees, elements of imerest, oradt, market
and documentation msk in exoeds of the amounts recoorized on the
Statemnents of Assets and Liatdities. Such risks imeohe the possibility fiat
theze will be ro liguid market for these agreements, that the counterparty fo
the agreements may fail to perform o mest an obiigation or disagree asto
the meaning of contrachual tenms in the agreements and that there may be
untavoratile changes in interest rates of the walues of the astet upon which
thee gwvap is based

A Fund s mdarmum ride of boss from counberpaty dhedit ek is the dsoounted
riel wtue of The cath s 10 be receniéd Tromm Me COUENRFPATTY over the
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confract’s remaning life, to the axtent that amount & postie The nsk may
be mitigated by having a master netting amangement between a Fund and
the counterparty and by the posting of collateral 10 a Fund fo cover 3 Fund's
PO 10 the coUnEpay

To the exient a Fund has a policy ie limit the net amount owed &2 or to be
received from a single counterparty under exdsiing SWap agresments, such
limitaticn only applies t counbepariies 1o OTC swaps and doss not apply 1o
ceniraly deared saaps where the counterparty is a central counterparty of
demvatives deating organizaton

Credit Delault Swap Agreements Certain Funds may enter into aredit defaudt
swaps on corporate, hoan, sovereign, U5 municipal or LS. Treasury issues o
prcmbiche 3 makaure of protection: sganst defauits of the issuers (e, b0 rediace
fisk white & Fund owre of has expodune o the referenced obligadon) or o
take an active long of shoed postian with respect to the Ekelibood of 4
peartaoul & issuse's default Credindefault svap agresments imvalve one pary
raking & stream of payments trederred 1o as the buyer of protection) 1o
another party (the seller of prosection) in exch ange fou she night o redeive 3
spedified retum  the event tat the referenced entity, obligadon or indsx, a5
spedified in the swap agreement, undergoes a certain redit event As a seller
of profection on credt defaylt swap agreements, 3 Fund will generally receive
from the buyer of protection a fixed rate of income throeghout the term of e
vnap provided that there is no credit event. As the wller, 3 Fund would
effectvely add leverage toits portfolio becauss, in addition 1o its total net
assels, the Fundwould be subssct to investment exposane on the nothanal
amount of the swap

if & Fund fs a sellér of protectaon snd 2 aredt event coours, 35 defined under
the terms of that particular swvap agreement, a Fund will either () pay to the
biyer of prodection an amount equal o the nodonal amount of the swap and
take delivery of the referenced oligation, ather deliveratde obligations o
undertying seuarities compeising the referenced index of (i) pay a net
seflemént amaunt in the form of cash, searities or other deliverable
otfigations equd to the noSonal amount of the wwap less the recoveny value
of the referenced obligation or underhying securifies comprising the réferenced
index If & Fund is & buyer of probection and 4 edit dvent oo, a5 defined
umder the perms of that paricular swap sgresment, 3 Fund will esther (i)
risceired Trom the seller of pratectian an armdunt equal to the notiond smodnl
af the awvap and deliver the referenced obligation, other deliverable

obi gations of underlying secunities compaising the relerenced index or i)
regenve a et settement in the form of cash, sequmties o other deliverable
ol gations equa bo e noSonal amount of the twap ks the FeCovery value
of the referenced cbligation or underhying securifes comprising the referenced
index Recoveny walues are estimated by market makers considening either
industny standard recovery rates of entity spedfic factors and corsiderations
until a credit event coours, B 8 oredit event has ooowmed, the recoweny valse b
determrined by 2 fadlitated auction wherety & minimumm number of Aowabbe
Beoker bids, together with a spedhed valuaton mesod, are used 1o caladate
the settlement value. The ability 1o deliver dther obligations may result in 2
cheapest-to-delver opaon (fie mﬁrnfnmr«n@'i gt 1o chiode e
delrverabde obigaton with fe |owest valie 1ollowsng & oredit event)

Credit default swvap agreements on aedit indexes ivvobve one party making a
shream of payments to another partyin exchangs for the Aght to recele a
spedified retum in the event of awrite-down, princpal shortfall, interest
shoettal or default of 2 or part of the referenced enSities comprising the
credit indeoc A credit index is a basket of edit instnements of expomunes
designed bo be representative of some part of the gedit market as 3 whde
Thiese indexes are made up of reference aedits that are judged by 4 poll of
deaters 1o e the most iqud enities in the aedt default swap market based
o the sector of the index Components of the indexes may indude, but are
ol linted bo, irvesirment grade seaurites, high yeid seasites, moet-badved

secunibes, emarging markets andfor vanious credit ratings within each sector
Craditindexes are traded using aredit default svaps wath standandized tems
indudng a fed spread and standard matyrity dates, An index gedi defaul
o ap fediremoe Al the names in e index, and if thene & 3 default, the cedit
i sl ed based on that name's weightin the index. The compasiton of
s irnchecies champes periodcally, usually every six months, and for most
imddiznes, each name has an equal welghtin the index. A Fund may use cedd
default wraps on qredit indexes 10 hedge & portfollo of crecit default swaps or
s, which 15 less expen sive Bhan iDwould be e by many oredt defadt
avaps o achiewe 3 simikae effect. Credit default swvaps on indexes e
irsknaments for protecting investons owning bonds against default, and
traders use them fo speculate on changes in aredit quality

Implied credin qpreads, represented in absolute terms, vliliped in determinmng
the rrearked vatue of credit detaull twap agreements. on corpodate, loan,
soveiréacn, 15 munidpal of U5 Tredtury issues a5 of period end, if any, ane
dischosed in the Hotes 1o Schedule of Investments. They senve 35 an indicator
of the cwrent Status of Eld';‘lflf:ﬂ[fpﬁ'fﬂ%m&ﬂ(? risk and represent the lilkeliood
or risk of defaultfor the referenced entity. The impled credit spread of
particular referenced entity refiects the cost of buyngelling protection and
may inchude updront payments required fo be made fo enter into the
agresment. Wider aredt spreack represent a detenioration of the referenced
entity’s gredit soundness and a greater likelihood or risk of default or other
credit event oomuring a5 defined under the temms of the sgreement For credil
default awap agreements on assetbacked securites and aedit indexes, the
quobed market prices and resulting values senve as the indicator of the cument
stabys of the paymentiperformance nisk. Increasing market values, in absolute
Lerns whien Corpared to the nodional amount of the swap, represent 4
deberor B0 of the relerenced eninys aedl soundiess and & greater
Ikelifvood o risk of default o other qedit event ocourming & defined under
the terms of the agresment

The madmum panenta amcunt of future payments wndiscourted) that a
Fund a5 a seller of protection coud be required to make under 3 gredit defauh
awap agreement equals the noSional amount of the agreement. Molional
amounts of each indidual aredit default swvap agreement outstanding as

of pernod end for which 2 Fund is the seller of protection are disdosed in the
Niibes 10 Schedule of imvestments Thete pobenial amounts would be partiatly
ciffset by any recovery values of e respecive referended abligatons, upinom
ranyrie 26, rediived upon éntening inlo the agreement, of nist amounts
recefed from the settlement of buy protection credit default swap
Bgreerments entensd into by a Fund for the same referenced entity of enBties

Imerasi Rate Swap Agreemems Certain Funds are subject fo inferest rate
Fisk expodaeng in the normal Course of pursuing e mestment objediaes
The value of the fied rate bonds that a Fund hoids oy decrieate if inbenest
rates fse To help hedge agasnst this itk and 1o maintan 15 abdity (o
Qenerate Noame b prevaling marbet rates, a Fund msy enter inlo infenest
rang swap agreemen|s. Interest rabe swap agreements imiohe the exchangs
by & Fund with another party for their respective commmament o pay of
recene interest on the notional amount of prindpal. Certan forrs. of inferest
rate Swap agreements may indude: () interest rate capes, under which, in
refum for a premium, one paty agrees to make pagments to the ather Lo te
exfent that interet rates exceed a specfied rate, or “cap”®, §i) interest rate
floors, under which, in retum fior a premium, one party agrees to make
penyrrients to thie other 10 the extent that interest razes fall below a speafied
rate, of “Mooc”, (u) interest rate collars, under which 3 party sells 3 cap and
purchases 3 floor of vice versia in an altemgh 1o profect itelf agairst injerest
Fahe M'aments I?I{l?l:‘liﬂ'g. W T P PYAIETY G FGemum leweds, il call abde
Imterest rate Seas, under which the buyer pays an uplront fee in
consideration for The right 19 eardy terminate thi SvaD Taniacton in whole,
AL erd cost and At A predetenmined date and e pAor o ihe matinty Gate,
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) spreadocks, which e the interest rate swap users to lock in the
forwrard differential {or spréad) between the interest rate svap rate and a
spedified benchmark, o §W) basis wvaps, under which two parties can
e anvpe variable imterest rates hased on different segments of money
ket

Total Return Swiap Agreements Cerfain FUnds may enter inlo oL retrn
N0 AQreements [0 gan c{:"r'.i‘_;ga‘.e expsure 10 the underhang reference
Tiokal rensm swap agresments involve cornimimen s where single or muliiple
cadh flowss are exchanged based on the price of an underying reference aset
and on a fived or variable interast rate. Total return avap agreements may
Irvolve commiltments to pay inferest in exchange for @ market-lnked refurn
One counterparty pays cut the total return of 3 spedic underying reference
assel, which may indude a single sscurity, a batkel of securities, of an index,
and i refum recepved 2 fioed of varialle rate. At the maturity date, & net <ash
flowed is exchanged whene the todal rebum is equivalent B the returm of the
underlying rederence asset less & finandng rate, if any. As & reeiver, &

Fund would recense panmnents based on any positee ora retuem and would
o payTnents in the event of @ negatve 1otal retum, As the payer, a

Fund veouabd Coe plrTrEns on 3y poditive toRal retsm, sndwould recene
payments in the event of 2 net negative ot retum

1.PRIRCIPAL AHD OTHER RISKS

{n] Principal Risks I the normal course of busingss, the funds (or Acquired
Fund(s), if applicable) rade fingncd instnaments and enter into finandal
transactions where ride of poteniial loss exists due wo sudh things a5 changes
in the market (mardeet risk) or fafure or inability of the other party 1o a
transaction to perform (oredt and counterparty risk) See below for 3 detaded
desgiption of select prindpal risks

Fundof Funds Risk To the extent thaf certan Funds imvest substantialty all of
thei respective assets i Acquired Fundis), the risks assodated with invessng
i Eese Funds wall be dosely refated to the rigks assoaated with the seawities
and osher imvestments hebd by the doquired Fundis). The sy of the Funds
1o achiewe their respective imvestment objectives may depend upon the ability
af the Acguired Fund(s) bo achieve their respecive imvestment obijectives
There can be no assurance that the inves ment objective of any Acgured
Fun sy wall b achidved. The NAY of an Acquiring Fund wall fluctuate n
resgoncse o changess in the resgictive MAY of the Aoquensd Fund(s) in whach it
irnvests

Market Risks A Fund's invesments in finandial derivative insruments and
oher finandal instruments expose the Fund to varbous risks 9ach a3, butnot
firnitesd o, interest rate, fonesgn {non-L0 S, ) currency, equity and commodity
fisks

Inesiesl rate rigk i the risk that foced incorme Secrises nd olber indruments
Feld by a Fumd may fucuate in value because of a change in innenest ranes. f
nommingl inferest rates rise, the value of certan fed income sequrities held by
& Fundwonld lkely derease A nominal interest rate can be cesoibed 45 the
it of 3 redl interest rate and an expected inflation rate, interest rate
changes can be sudden and unpredictable, and a Fund may lose money if
these chamges are not anfidpated by Fund management . A Fund may not be
able to hedge against changes in interest rates oo may choose not 1o do so for
cost or adher reasons. in addition, ary hedges may not work 25 intended

As of the date of this report, interest rates in the United States and many
parts of the wirld, including gertain European countries, femain high In
efforts to combat inflation, the 15, Federal Resens (he "Fed") rased
ineesest rates multple tmes n 2022 and 2023 In September 2004, the Fed
Iosrered inferest ranes for the frs1 time since Manch 2020 10i5 uncersn
whether rates will remain steady, inmease, o deaease in the future. As sudh,

the Funds may face a heightened level of risk assodated with nang intesest
rates andfor bond yields. This could be driven by a variety of factors, induding
Eut not Bmited to central bark monetary pofides, changing inflation o rea
arowth rates, Qeneral sconomic condnions, indreadng bond isuances o
rieduted markel dérmand bor low pelding investments. Further, while bond
radoets hane steadily grown cer the panl free decades, desler irventaries
of corporate bonds are near hisboric lows in relation to market size Asa
resullt, there has been 3 sgnificant reducion in the ability of dealers (o “mate
ket "

Forsign (nom-U.5 ) securities in this report are dassified by the country of
imcorporation of 2 holding. Incertain instances, a seaunity's country of
incorporation may be different from its oountny of econdmic exposure

I & Fund ameests directly in foneion (poa-U5.) aumendes of in seaxities that
tradk in, and receive revenues in, forsign (non-LE 5 ) qumencies, of in financual
derivatee InSaments tal provide exposure 1o "{fﬂ':'F'l (non-L1S ) aurrendes,
itwall b sa,bi?fl, 10 ke sk Bt those QuiTenoes wall gedine 11 value el e
o the Darse QuTendy of the Fund, <, in the cage of Redgng postons, that
the Fund's base currency will dedine in value relative to the arrency being
hedged Cumency rates in foresgn countries may fluctuate significantly over
shoet periods of time for 2 niember of reasons, induding changes in interest
rates, intenvention (or the falure tointervens) by LS o foreign governments,
cendral banks or supranational enBties wach as the ntemationd Monetary
Fund, or by the impesition of arrrency contrals or other palitical developments
in the United $ates or abroad. As aresult, a Rend's imvestments in foreign
Currency-Eenaminged seounies may reduce the Fund's reums

Th mvarked viahues of equitses, Such 35 common seacks and prefered Seoutisd
o equity related imvesiments such as futures and opfions, have historically
risen ared fallen in periocic cyces and may dedine due to general market
condigions which are nof spedfically related o 3 partioular company, sudh &
real o peroeived sdverte acnomic conditions, chandges in the general
oufock for corparale eamings, dhanges in interest or awnency rales, public
health emengendes, wdh a5 e spread of infectious Aness of disease, o
adverse imveston sentiment generally. They may alse dedine due to factors
winch sttect & partaoular indushy of ndustnes, sudh &% 300 Shortages of
inredsed production costs and oompetitve condibons within an industey
Ceffarennt typees. of equity Secities may readt differently to thete
developments. Equity sequrities and equity refated investments generally have
greater markel pce vol aglity Bhan fixed income seqgnities

Cradit and Counterparty Risks A Fundwill be exposed o gedt ndk o
parties with whom it rades andwill dso bear the ek of setdement defadl A
Fumd minirni 2es concentrations. of aredhit nde by undertakng frantactons with
A large rumber of Cusiomers and counterpartes o recogn ded and reputable
exchanges, where applicable OTC defivative rantactions of ofher stmila
Imeestments are subject bo e risk that a counterparty to the transacion will
riof fulfill its contractual cbigations to the ather party, a5 many of the
protecions afforded to cenrally deared derivative transacions rraght mok be
availabie for OTC dervative trancactions o other simllar investments. For
derivadves traded on an exchange or through 3 central counterparty, aedit
rigk resides with the geditwarthiness of the Fund's deaning broker, or the
deannghouse itself, rather than with a counberparty in an OTC derivative
Uamsacton Chunges in regulaton relating b & Fund's use of defvatives. and
Fiel 3t IrvEbumran s oould potentatly lirdt of imgact she Fund's atility to
irneeest BN defivatives, limit e Fund's ability to employ cemain srateges ha
e derivatives anddor adversely affect the value or performance of derivasves
and the Fund. A Fund could bose maney if the Fseer of guaranton of a fed
imcoeme: senity, of the counbepany 103 finandal derdatve

IFS RN TS CORMACT, repuddnase greement of §loan of porriclia sedunfies, 14
unabke or unrwilling 1o make Smely prindpal and'or Enferest payments, o fo
othensise honor its obligations Securities and finandal derivative instruments
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are urbyect 10 vanying degrees of aedit ik, which may be reflected in gedit
ratings

Sarrl ar o crecht ritk, & Fund maey be expoded B0 counterpany nik, of the nk
that an stinstion of ol entitywith which a Fund has unsettled of open
transactions will default. FAMCO, &% the Manages, minsmized counlerpany
risks b0 the Funds tiowgh a nember of ways. Frice 0 entening into
transactions with & new counterparty, the FIMCO Counternparty Risk
Comenittes conticts an extensive medit review of apth counterparty and must
approve thie use of such counterparty. Furthermore, puriuant 1o the berms of
the underlying contract, to the extent that unpaid amounts owed to a Fund
exgeed a predetermined threshold, such counterparty shall advance collateral
1o & Fund an the forrm af cath of seouities equal i valise o he unpaid
amount cwed 1o a Fund A Fund may invest sudh collaterl in St o
affer nstruments and will typically pay interest 1O the counterparty on the
collateral received. If the unpaid amount owed to a Fund subsequenty
dedreases, & Fund would be requred [0 retun b0 e counteparty 3l or g
poron of the collateral prédoutly advanced. PIMCOS atempls 1o minemize
UM DArTY RSk mdy, howeser, b unsucoessl

All trarsactions in listed secunties are settledpaid for upon delivery ising
approved counterpartes. The md of default is considered minima, s delivery
of securities sold is only made once a Furd has recerved payment. Fayment i
made on a purchase once e seaxities have been defivensd by the
connterparty. The trade will tal if either party 205 36 meet it obligation

LIBOR Tramsition Risk LIEOR Transduon Risk is the nigk relaned 1o the
antapated dscontnuat on and replacerment of the London Interbank Offered
Reate TLEBOR ™), Certain instrumsents held by & Fund nély of relied in some
fashion upon LIBDR. Although the Wandtion process away from LIBOR for
st instruments has been compdeted, some LIBOR use is continuing and
there are potential effects retated to the ransition away from LIBOR of the
coninued use of LIBOR on 3 Fund, or on certain instrements inwhidh & Rend
irvests, which can be difficult 1o ascertain and could resultin losses bo a
Fund

] Oiker Risks I general, each Fumd may be subject 1o addinonal fisks,
induding, but not limited bo, risks related (o govermment regulation and
Intervention in finandal markets, operational risks, msks assod ated with
financad, emnomic and gobal market disruptions, and opber security risks
Flease refer toeadh Fund's offering doquments for & mode detaled
desaiption of the righks of investing in the Fund

Market Disruption Aisk The Fundk e Subpect 10 imeesament and opsraion
ks asocated with ingncal, econceic and ofer gobal market
developments and disrupticns, induding those arising from war, miligany
conflicts, temorism, market manipulation, government interventions, defaults
and shutdowns, political changes or dplomatic developments, public health
emergenoes uth a5 the spread of infectious diseases, pandemics and
epidermacs), bank filures and natralfemvironmental disasters, which can all
negatively impact the securities markets and caute a Fund to lose value
These events can dsoimpair the technology and other operationa systems
upon winch 3 Fund' sensce providers, induding FINCD 55 the Funds’
Irvesament schdser, rely, and could othenaise desrupd 3 Fund's service
picmbichers’ abaliny to Tul il teesr clbdigations 1o the refevant Fund

k5 and global markets recenty have experienced ingeased wolatibty,
Induding s a result of the recent fallures of certain US. and non-U %, banks,
whidh could be hamil [0 the Funds and issuers in which thiey iFvest. For
example, if a bank atwhich a Fund or isuer has an account fails, amy cash or
other assels in bank or qustody aocounts, which may be substantial in size,
oo be temporarily inaccessible of permanenty bost by the Fund of isuer, B
a bank that prosdes a subsonphion kne aredt facility, astet-based Taoley,
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other cedil fadlity andior other Senaces bo an issuer of to a fund fails, te
fssuer or fund could be unable fo draw funds under its aedit fadlities or
chiain replacenent qredit facilisies or other senvices from other lending
IrRbAtns Witk sifrlar terms

tesipierd it witiich & Fund endy ifviest can be affected by volatility in the banking
sector. Even if banks used by fssuers inowhich the Runds mves( remain sohent,
continyed wlatility in e banking sector could contribate o, cause o

IFIER 'iI':|' B BCONOMIC PeCession, indeime tie costs of Capital and barkmng
services o result in the issuers being unable fo obdain o refinance
indebiledness at all or on as favoratde terms a5 could ofhenwize have besn
cbtained, Conditions in the banking sector are evolving and the sope of any
potental impacts 1o the Funds and issuers, both from market conditions and
a0 potental legdame of requlatony respondes, ane undertan. Such
condiBons and responses, aswell & a changng intenest rate emironment,
can oontribute o decreased market liguidity and erode the value of certamn
Pl chinegs, nclincimg these of U5 and nen-U S, banks. Continued marke!
'-1'.'ial.i|lfg’ &nd pncertainty andior & downtum in market anvd econdmmc and
Tmandyl condbans, 4 3 rest of developments m the bankirg semor o
Ol Ijﬁl'.ludlllg 5 resuln of delaed aocess w cash oF aned 1 Tadities),
coubd have an adverse impact on the Funds and isswers in which they imest

Geverrmeni Intervention in Fimancial Markets Federal dtate and other
arresrramens, their requiatony agendes, o self-requl abory ofganizations. may
take acBons that affect the requlation of the instruments In which 2 Fund
IreEsts, of The issisers of such instroments, in wiays thal are unioresesable
Liegrsllatecn o regulation may 50 dhange the way i whidh 3 Fund iRseld s
requlated Such legiskation oo regulation could limit or predude a Fund's
ahikity to achieve its imvestment objective. Furthemmore, volatile finandal
markets can expose 3 Fund o greater markef and liquidity risk and potential
difficuley in valuing portfolio estuments held by Se Fund. The value of 2
Rmid's haldings is aleo generally subject to the rik of future local, nationd, of
gobal economic dsturbances based an unkndwm weaknesses in the markets
inwhich a Fund invests. in addition, it is not certain that the U5, Govemment
will intenene inresponse to a future market dsturbante and the effect of any
such Buture intennention canmod be predicied, 185 defioul for issuers to
prepare fof the imgact of fusure financal downturns, Although companies Can
seel R0 idently and manage fehane uncertanties thiou gh nisk managenmenl
programe

Raguletory Riak Fnanda entities, swch a5 mestment companies and
Imeestment advisers, are generally subject to extendive government regulation
and mtervention, Government fequlation andion intervention may change the
way a Fund is requl ated, afeat the expenses incurred drectly by a Fund and
e witbuee of 188 ieneestments, and Bt andior prédinde 3 Fund's abikty to
Schbede it imvedirnent obiedive. Girasmiment fegulation may cange
frequently and may have sgnificant adverse consequences. Maoregver,
gonernemenit regul ation may hawe unpredictable and unintended effects

Operational Risk An imvestment n 2 Fund, like amy fund, can invobve
operatonal fisks arising froen (ackors such &5 proCessing emors, human o,
inadequate or failed intemal of externd processes, Lalures in Systems and
techncdody, changes in personme and ernors caused by thard-party senvice
privackers, The ooourenoe of any of these Lalures, emors of breadhes could
result in 2 boss of information, regul atony souting, reputationa damage o
gther evenits, any of which could have a material adverse effect on a Fund
While & Fund seekcs fo minimize such events through conirels and oversight,
these may still be failures that could caute losses 1o the Fund

Cyber Seourity Risk Cyber sequnty nsk is the itk tal, & the use of
technobogy b Become more prevalent in the omurie of business, he Funds
have beoome patentially more suscepiible to operational and information
sty fisks resulting from breaches in opber seqmity. A breach in oyber

Brderd P! | Dowbar J1. 2704
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security refers bo both intentional and unintentional oyber events. from cutside
threat actors or internal résources thal may, among other things, cause a
Fund to lose proprietary infommation, suffer data comuption and'or destruction
of lose opefational capadty, reudtin the urauthonzed rdesde of ather
s of confidennal inbonmason, of olheraime dsupl nonmal business
operasions Cyber security fadures of breadhes may result in finanaal kesses so
a Fund and its Lnitholders. These fallures or breadhes may also result in
disrupiticns 10 business cperaticns, potentially resultng in financial lsses,
interierencewith 2 Fund’s abdity to cakulate its neq asset value, process
Uminhobder DRanSAion 5 oF DEERAISE AN CT business winh Ursthokders;
impediments to trading; violaSiens of applicable peivacy and other Faws;
requlatory fines; penalties; third-party daims in itigation; reputational
damage; reimbursement or other compensation costs; addtional complance
and eybar Security risk manadgerment oosts and olher adwerse consedquences. in
addition, substanbal costs may be inturtéd in of der to prreyvient any yber
incadente in the fature, These B 240 a risk that oyber security breaches may
not be detecled. A Fund and its Unitholders may sufler [osses a5 a result of a
oyler Secunity breach related (o e Fund, it serace providers, rading
COUNSERArTIEs of the: igsusers en witidh the Fund imviats

B.MASTER RETTIHG ARRAHGEMERTS

The Funds may be subject to various netting amangements {*Master
Aleements ™) with select counterparties. Matter Agreements gvern the
lerme of certain transachons, and ane intended fo reduce the countenparty sk
assodated with relevant transactions by spedfying credit protection
rrechanams and peoviding s Landandzation that &5 intemded 1o improee kegal
certanty. Each fype of Master Agreerment govems cenamn fypes af
rransactions. Different types of ransactions mdy be raded our of ditferent
legal entiies or affliates of 2 particular crganization, resulting in the nesd for
mulliple agreements with 3 sngle counterparty. As the Master Agreements
are spedfic be unigue operations of different ascet types, they alow a Fund to
dose out and net lis total exposure 1o 3 counterpanty i the event of 3 default
with regpect to all the ransactions govemnsad under a single Master
Agresment with a counterparty. For fmandal repoeting pumpases the
Staterments of Assets and Liabelties generally present derivative assets and
latibties o & gross bases, wiech reflects the full ks 3nd eoposures pror 1o
fietling

Master Agreements can dkso hedp limit counterparty resk by spedfying
Coliateral posting aTangements 31 pre-armanged exposure levels. Lindesr maost
Master Agreemenits, aollateral is routinely transfermed if the totd net eposire
10 CerRasn ransacnans (net of exishing collaterd Areadyin plaoe) govemed
umder the rebsvant Master Agresment with a counferparty in a given account
exceeds a spedfied theeshold, which typicaly ranges from zero to §250,000
depending on the counberparty and the type of Master Agreement United
States Tregsury Bills and LS. dellar cash are generally thie peeferned fonms of
collateral, slthoudh ather Securnities may be used dependng on the tere
outlined n the applicable Master Agresment. Secunties and cach pledged a4
collateral are refleched a5 assets on the Statermnents of Assers and Liabilides as
ity 3 component of Investments atvalue (eaunmties) or Depotit, with
counterparty. Cash collaters received i not typically hedd in 3 segregated
account and a5 such 15 reflectd a5 2 Babality on the Satements of Assets and
Liabities a5 Deposits from counterparty. The market valse of ary seaweites
received a5 oolateral is nof refiected a5 2 component of HAY, The Fund's
orver 38 eapansiane 10 CoUNTRrparty sk can change substantially within a shaort
period, a3 it is affected by each transaction subject to the relevant Master
Agresment

Master Repurchase Agreements and Global Master Repurdhase Agreements
(imdivicually and collectively ™ Matter Repd Agreements™) aovern repunchas,
iy rispi chase, and sabe-buybadk Tansactons betaeen the Funds and

select counterparties Master Repo Agreements maintain provisions for,
among other things. initiaGon, income payments, events of default, and
mainfenance of collateral. The market value of ramsactions under the Master
Repo Agreement, collaterd pledged or received, and the rel expasune by
counterparty 45 of penod énd afe dedosedin the Nobes to Sahedule of
Irvesiimenis.

Master Sequrities Forwand Transaction Agresments {"Master Forwerd
Agreerents” ) govern certam forweand SElling ranskobons, s a5 TEA
securniBes, delaye d-delivery or sale-buyback transacions by and

betwesn the Funds and select counterparties. The Master Forward
Agreements mantain provisions for, among other things, initiation and
confirmation, payment and wansfer, events of defadt, termination, and
rainfenance of collateral. The market value of fonsand setting ransactions,
collateral pledged of received, and the net exposune by counterparty a5 of
pericd end are disdoted i the Notes to Schedube of ediments

Customer ACoount Agreements and related addends goven dearsd
derivasees WansECHons such a5 futures, optices on Sutures. and deared OTC
derivafves. Such trarsactions require posting of imitil margin a2 determined
by each refevant dearing agency which is segregated in an acoount ata
futures qommission merchant (CFCMT) registered with the Commod by
Futures Tradng Commission ("CFTCT). I the United $13tes, counteparty s
iy bee redced a4 areditors of an FOM cannot have 3 daim 1o Fund asselsin
the seqgregated account. Portatality of éxpodure in the event of an FCM
default scenario further reduces risk 1o the Funds. Vanation margn, or
changes in marketvalue, are generally exchanged daily, but may nok be
retted Deaween futuees and desred OTC denivatves enkess the parties havwe
agresd 1o A sEparate arangement in respect of fund mangning The markes
walye or aoosmid.ated unrealized appredation (depredation), initial mangen
posted, and any unsettled vanaion margin 35 of period end are disdosed in
e babes bo Sohedale of mvesments

Internaticnal Swaps and Dervatives Adsociation, inc Master Agreements and
Credht Suppoet Anneoes (71508 Master Agresments™) govern bilateral OTC
derivadee Irarsactions enbered into by the Funds with select counterparties
F0A BAdsIer Adgreernents mantsin provisions for general obligarions,
FeprelEntatons, agreements, oollsteral postng and events of delault o
terrnination. Events of tefmanasion indude conditans thal iy enlitle
counterpanties o elect o terminate early and use seatiement of 2
outstancing transactions under the applicable 1508 Master Agresment. Ay
eleion 10 terminate eatly could be matenal to the finanda staremenss. The
IS0 Wasier Agresmment may contan sddtiond provisions that add
counerpanty protection: beyond coverage of exisfing daily exposure if the
counferparty has a dedine in credit quality below a predefined level o as
requiged by requlation Similaty, if required by regulation, a Fund may be
reguaned Do post addinonal coflateral bepond conerage of daily exposune
These smounts, i sy, may (or if recuined by Law, will) be wgregated with 2
third-party axtodian. To the edent a Fund is redquired by regualation 16 post
addmonal collateral beyond coverage of daiby expasure, i1 could potentialy
LY G045, II'-:',‘u-il'll_]II"I procuning eligrble assets o meel collateral
PEQUEMEnTS, Js00ated with such pasing The marker vilue of OTC
Trandal deivative mstuments, ooll stersl received of pledged, and net
exposuTe by counterparty 35 of peniod end are disdosed in the Notes o
Schedule of Ivesments.
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8. FEES AMD EXPENSES

Each wing fess payat thee Sollowing annual rates {staled as a percentage of the average daily net xssets of each Fund, or Clas
apy
Fees

Fund Manags 1t Addseory Adminisirative Agency Distrabution

PIMCO Bermuda Emenging Markets Bond Fund |
LR TR - 0 I5% - -
" ImEE P, Hedged - 035% 7 - -

PIMCO Bermuda Glabal Aggregate Ex-Japan Bond Fund @8 0 35% i1y

PIMCO Bermuda Income Fund A
T
. IS0
L IFY}
] LIS - - = - =
" i = = L
" 1 75% - [ 6% D&%
L] 1 7E - 06% BEE%
- f {iF — - -
N | IS0 —
. 2]
= PP 0EE% 0%
L] I
s R/
* BEOED | iy W s
= REUA
LI ] = = =
" BED [ E&% - il - -
= 53 0ED) = = = i
. #4 A - - — =
- Uz i - ﬂ' - - -
. WUSD [ BE% (L 2% -
. ol 1 8
YR
Y iuED
" FUPY

PIMCO Bermuda Marigage Oppartunities Fund
" P Hedged | 45%" -
. 15%] -

PIMICO Bermuweda LS. High Yield Fund Bl (M) - 15 % 020%™ =) 5
PIMCO Care Irceme Corparate Bond Fund 2020-10
= UsD 1 4% - - b 0% 0 A%

PIMGD Warld High Income | 0% - 0 s
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The management. advisory and adminisrative fees, if applicablie, are paid mondhly in amears 1o PIACO for providing or amanging for the provision of advisory,
adminisirative and third-party sendces indudng audt, astodal, mustes, porfolio sooounting, routine legal, Tansfer sgent and printing senvices. The agency and
distripuon fees, if applicable, are paid monthly in amears i relmburse finandal incermed aries that provide seevices, and dsmibution relating to the Units of te
applicabde Fund (or Class thereof, as applicable). In exchange for sudh fees, PIMCO will bear the costof vanous sendce providers required by the Tt and applicatie
Fund, PIMCG, and not Unigholders, wiould benefit from any price decrease in the cost of sadh thind-party sendces, induding decreases resulting from an increase in met
Fssets, in addition, with respect 1o Funds that ane subject to an administrative fee, PIMCC generally makes a profit on such a fee

As nofed in the table abowe, certan Funds and Classes of Funds are nof et 10 management, sdisory, admnidrative, sgency o datibution sees. PIMCO Jagan
Led, PIMGCO'S affiliate in kapan, 65 pad & fes from the lapanede Imeesiment Trusts of ofber imessbment vehices thatinvestin wdh Funds of Clastes and a portion of
such fee s then allocated to PIWCO 10 compensate it for its serdces, as applicable

The: Funds {or Classes thereod, a5 applcable) may bear other expences redated to their operation that are rot covered by the management, advisony, sdmirisirative,
agency or dammbution fees, induding but nog limeted to: § taxes and governmental fees; §i) broberage fees and commisSons and other portfdio ransacion expenes,
(i) coats of bomowing money, induding interest expense; (v} extracednany expenses, induding costs of iigaton and indeminification expenses; and () sy expenses
dtocated o alocable to a spedfic Class of Units. PIMOO has paid the cegamizational experses assodated with the geation of the Tnost. PIMCO has paid the
IGANETIBONE mpentes dsodatsdwith the aresson of each Fund

PIICO Besmnuda Incorme Fund A (the M (IFY Advsonyd and M (UED Advisonyd Tlasses), PIMCO Cone Income Corporate Bond Fund 2020-10 and FIMCO World High
income pay on-going expenses related to the public offering of their Units in Japan

10. RELATED PARTY TRANSACTIONS

The Imeesiment Adviser is 2 related party to-the Funds and i< a majoity-owned subsidiary of ABanz Asset Management AG Fees paid 1o the related party, if any, are
discosed i Mote 9, and aconeed nelated party bee amounts, 1 any, a0 dooted on the STatements of Assens and Leatdises

Alanz Asset Management AG, & related party of Se Trust, owned 0.015% of the ret assens of PIMCO Bermoda Dynamec Muli-Assen Sratedy Fund and 0.015% of
the net assets of FIMCO Bermuda Mortgage OpportuniBes Fund as of October 31, 2004

Cetain Funds ae permitted to parchase of sall securities from or bo certain related affiliated funds wnder spedfied conditions outlined in procedures adophed by the
Fvestment Advser. The procedures have been designed to ensure that any purchase o sale of secunties by a Fund from of 10 ancther fund $hat is or could b
corsidered an affliate by virtue of hiving a common adviser {or atifiated nvestment advisars), is effected at the qument market price. During the pericd ended October
31, 2024, the Fund(s) below engaged in purchases and sales of secunities among affifared funds (amounts in thousands):

Fund Purchmm Salm  Flelized Gein/floas)
FIMDD Besragdy Bark: | con: Fund @8 3 1382 2 « 3

FiMCD Biesseraptty Errostgpiny Markei: Beosd Fond M) Kl ] 43
FIM DD Besmuds Emaigeng Markbes: Bosd Ford 1] 5215 LT [kl
FIMOD Bosrmagdy Irgom Fund ol 35 825 47130 3]
FIM DD Basmaxds Loovwe Dusabon oo Fusd 1,25 1.4 [15E)
FIMOD Betmuds 113 High Yield Fued M) 4 ra 4
FIMCOD Bemmapdy L1.5 High oadd Fuedd [1 (101 2 b 158 1
FIMDD Emerging Bord | noame Fend (M) (1] 3,08 LRIE]
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d after an addtional Fund of Chass of

on date. Undts of each Fund are is

i lndied i Erided ar Ended “faar Endad
Octsbar 31, 2004 October 1, Dl ol 1. 2024 Cctober 31, 2054
Linits Mot Lirits Aot ungs Al Units Amaunt
Hy 3 EER Mk KR Y2 L0 K M
ik hes Mk i 1 % 3 ha Y
[ 1Y [ 1Y W B m L1 LY L L1
| LIFY 11 L] ] i1} Hé L lifh L
| G0 NI LY 15 1,126 K ME K& Hik
¥ LIFTY [T [y 1] u T [T K Wi
Y (sl L] L] 'S &5 e L) i Win
lesind e nimarmang of

i butios L] i Mk M H& L Wi W
FEH] L] K Mk N 1 LiY) il Hi
150 11 L] Lal] 40 Hi L li Wi
Y LI O [T [ 1Y [T N 10 Chv) ey W
Y §CLS0 R b Nik L N e 1 8 175
LT Nk R 10 6 N WA (1] Wi
 Usm Nk Rk il 4N Hi N ] W
(3,183 AT B M K& N L0 lid L
LY LY T Mix \ma [rko7 ] [ K
[ 1] K {1,598 111G i L3 Hid Hik
NS LY & e Ha N & Hik
i e 53 3 Ha Lo i Wi
[} H Mk i i} £1 48T H# Wik
N4 L) NiA N& W, N (2654 4,0
L] W 158 3% L L3 li% il
L1 R ] {11,670 L N W& Wik

273 8 0

(578 8 21848

220 P09

Wier Endad

Yiar Ended Yaur Enided Y Ended
Getobear 31, 2534 Octbar 31, 2034 Dhctober 31, 3024 Chctober 1, 2024
Units fumount Urits Amourt Ui Aot UnEs Amount
Feceip for urims wald 1) L1} I T Ha N LR R
o1 LB ik (1 Nitk [T M 4 R i Nik
el Fagary || Diowbaer 31, 2004 i
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Yair Endid Yasr Ended Vi Ended aar Ended
Octobar 31, 2004 Octaber 7. 2024 Dectoleir 31, 2024 Cretober 11, 2024
Units Aumount Units Amount Units. Amourt Unis Amourt
1] R NIk N - | f1] L] il
NI& L [=157] T ] He '8 0 4an NI TED
[T [T Nik [T3 (75 50,3511 ] Win
t atiged [T [T} [T} [T L] (] o Wik
| LIFY, g & a1 N MR L Nn L] L
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Notes to Financial Statements
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2025 10
38,162 5,864
173 27
37,989 5,837
6,963,780
5.46 839
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150,000

150,000
1,250,000

2022 807,608,901.74

2023 798,537,475.45

2024 1,443,950,333.78

2025 1,464,495,792.65

2026 1,532,420,525.83

Managing Member
limited liability company
agreement
2026
L

Adam Gubner

Alejandro Kersman

Alfred T. Murata

Andrew Balls

Ashish Tiwari

Ben Ensminger-Law

Ben Ferguson

Brett Condron

Bryan Tsu
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Caleb Pitters

Candice Stack

Cathleen M. Stahl

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. Ilvascyn

Daniel H. Hyman

David L. Braun

David Hammer

David Forgash

Dirk Manelski

Emmanuel Roman

Eric M. Sutherland

Erin Browne

Esteban Burbano

Frank Witt

Giorgio Cocini

Greg E. Sharenow

Gregory W. Hall

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason R. Steiner

Jason Mandinach

Jerome M. Schneider

Jing Yang

J
John J. Kirkowski
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John W. Murray

John Devir

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Kimberley Stafford

Kirill Zavodov

Kristofer Kraus

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Marco van Akkeren

Masoud Sharif

Mathieu Clavel

Michael Chandra

Michael A. Cudzil

Mohit Mittal

Nadia Zakir

Nick Mosich

Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang

Rachit Jain
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Rene Martel

Richard Clarida

Richard Colasuonno

Richard R. LeBrun

Rick Chan

Robert 0. Young

Robert English

Robin C. Shanahan

Russell Gannaway

Ryan P. Blute

Sachin Gupta

Sam Watkins

Sharad Bansal

Sonali Pier

Stephen Chang

Sung Hee Suh

Tiffany Wilding

Yacov Arnopolin
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1971 1940

60

PIMCO
PIMCO
BMA
BMA

344/446



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2026 322
996,106,887,267

113 553,927,289,379

15 18,524,768,625

20 48,481,016,583

70 275,556,791,514

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

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

328

23 103

UFJ 2026 30
153.66
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2024 2023 12 31
2024 2023

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

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

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

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

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

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

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

4,428,391,358 680,466,616 4,077,286,764 626,515,884
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2(s),7(c) 1,637,570,028

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

2024 2023
374,622,447 57,564,485 406,569,501 62,473,470
375,939,507 57,766,865 250,386,553 38,474,398
92,672,520 14,240,059 68,038,309 10,454,767
33,612,893 5,164,957 13,887,051 2,133,884
88,788,106 13,643,180 71,973,185 11,059,400
36,206,093 5,563,428 39,300,755 6,038,954
7,285,907 1,119,552 6,628,456 1,018,529
1,009,127,473 155,062,528 856,783,810 131,653,400
251,629,011  1,435,053,733 220,510,357
236,698,921 36,371,156 266,377,092 40,931,504
250,971,967 38,564,352 197,215,610 30,304,151
5,465,782 839,872 4,395,201 675,367
2,130,706,698 327,404,391  1,903,041,636 292,421,378
3,139,834,171 482,466,919  2,759,825,446 424,074,778
(30,156,023) (4,633,774)  (29,839,039)  (4,585,067)
1,310,637,130 201,392,501  1,312,627,823 201,698,391
99,000,663 15,212,442 92,499,758 14,213,513
5,364,298 824,278 12,092,102 1,858,072
(96,288,881)  (14,795,749)  (69,919,326)  (10,743,804)
1,288,557,187 197,999,697  1,317,461,318 202,441,106
4,428,391,358 680,466,616  4,077,286,764 626,515,884
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2024 2023 12 31

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

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

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

31

31

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

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

(31,836,184)

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

(2,439, 146,648)

(374,799,274)

(2,297,041,816)

(352,963,445)

(26,369,555) (4,051,946) 18,668,105 2,868,541
169,543,457 26,052,048 (3,969,017) 609,879
688,317,939 105,766,935 692,286,956 106,376,814
857,861,396 131,818,982 688,317,939 105,766,935
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2024 2023 12 31
PIMCO
2023
AAM LLC
AAM LLC
AAM LLC 850,000 150,000
AAM LLC
AAM Holding
104,239 431 AAM LLC 103,808
AAM LLC AAM Holding
PIMCO PIMCO PI
LLC
Pl LLC PIMCO
PIMCO PIMCO
Pl LLC 1934

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

PIMCO

2023
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1ASB IFRS

2025

PIMCO

PIMCO
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AAM LLC

2024 2023 12 31 331.2 364.8

FDIC
FDIC

2025 2026
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PIMCO

PIMCO

10

30 2024 2023
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12

12

IFRS

PIMCO

PIMCO
30
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2024 2023 12
31

1ASB IFRS
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IAS 19

IFRS

2024 2023 12 31 21.4 20.6

2024 2023 12 31

NAV

2024 2023 12 31
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2022 12 31

2023 12 31

2024 12 31

2024

2022 12 31

2023 12 31

2024 12 31

2024

PIMCO

2024 2023

24.9

12.9
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30,298,311 63,109,027 1,070,631 94,477,969
12,309,090 3,988,889 16,297,979
(15,062,749) (8,644,962) (23,707,711)
27,544,652 58,452,954 1,070,631 87,068,237
14,165,970 12,184,030 26,350,000
(116,320) (556,801) (892) (674,013)
(11,718,632) (9,290,672) (21,009,304)
29,875,670 60,789,511 1,069,739 91,734,920
2023 23.7
9,419,575 17,280,000 26,699,575
31,507,152 31,507,152
(13,486,193) (2,080,000) (15,566,193)
27,440,534 15,200,000 42,640,534
7,583,710 7,583,710
(6,810) (6,810)
(14,273,634) (2,080,000) (16,353,634)
20,743,800 13,120,000 33,863,800
2023 15.6
AAM LLC
25.0
AAM LLC PIMCO
PIMCO
2024 2023 12 31
10.0
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SOFR 0.2
90 AAM LLC PIMCO 2024 PIMCO AAM LLC
2023 PIMCO
PIMCO 2024 12 31 2023
12 31 2024
2023 PIMCO 494
2024 12 31 799.1
2023 891.6
2024 2023 52.5
48.5
PIMCO
2024 2023
4.1 4.6
PEG
PEG PIMCO
PIMCO
2024 PEG
452.7 2023 422.7 PEG 33.2
2023 31.1
PEG

2024 PEG 60.3 2023 66.6

2024 12 31 28.2 2023 16.1 PEG

75.9 2023 62.0 PEG
AAM LLC 2026 11

600.0 SOFR 20
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AAM LLC PIMCO

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

104,239 2024 12 31
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2024 2023
2024 2023

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

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

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

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

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

(666) (666) 17,806

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

2024 12 31
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2024 31
2023 31,613
28
39
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68.3
2024 12 31
AAM LLC
401
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17,806 0.25
23,376 2024
2024 17,082
2024 28
5,401
2023 31 2023
7,881
2024 2023
903 2.5
2024 12 31 2025 15
401
100
2024 2023 69.5
57.5 2023 1.1
1974 201 301
2024 2023 12 31

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

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

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

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

280,264,143

369/446



31

AAM LLC

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 12 31

2024 12 31 2024 12
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PIMCO

2024 2023
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12 31
2024 2023

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

13

2025

6,977 PIMCO

2025 31

1,716

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

Consalidated Statements of Fnanoial Condition
Dreteunber 31, 2024 and 2023

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

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

Zee accompanying nobes 1o the consahdated frmnen] sabsments
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Crasolidated Salemenis of Cagh Flows
Veam eded December 31, 3024 aed 2023

M 2
Carh flows Boan operaling aclve:
Het income i FRIEE LR LEr0. a1 52
Adusimenis 1o reconcile nel mcome 10 oot cash provided by operating actoaties:
Equily compensation #3148 1,510,373
D epreciaton and amorizalon THEM624 a9.TaEA 05
Fisance costa PRI 34 93T
Equety m loss ofassocuies 22T ARS 3.0 508
Het loss on disposal of property and squipment &T4 013 -
Het 1ogs on disposal of miangible asses &ELD —-—
Unmeatized and realized net gein on investmends omed al fir wahoe fiowgh proBtand loss {1,480, 886) {979 315
FProceeds from sale of mvestments caried ab Sar vabee Seetgh profs ad loss 1774 500 I 7mga07
Purchases of isreerioens carded al fur value theough profit and lose (1,160,660 (7. 768 143)
[nterest and emontiztion of Siscoms mnipvertmenty cemed sl anotized (o (T15.0743 -
Farcozne baes paid (105, 340,724) CLOT 921 274
[nteres paid (D,B19,341) (R TR AT
Change = operaling asbes, hatillies, and istome tax expense
F o pecaivahle 10630457 (L 38ATT B08)
Blecsvables from affibales, prepasd expenges, and other asnsts {84, 030,002T) (4, 550 7709
Accounts payable and scoroed sqpenses, commisaons payable, aconed cempensibon, and income inx eqense T AT A% 172454 £50
Ciker isbilities and pajyables to affibates 18,542,953 (LO,637,004)
et carh prowded by operalng Sokviies L700.839,.554 2321200815
Carh fows Boan v ertiog &daale
Purchases of invesments carmied &t amorkzed cogt {31,836, 154) —
Purchages of property and equipmens 20,350,000 (14,207 879
Purchases of intangible assets (7,583,710 (3LSOT 5T
Het cash used ininvesting activities {65,769, 894) [47805,151)
Cash flows from Srarcng sctmties
Proceeds fomn dhom-temn borrowmgs Som afilales - 403,000 200
Fepagmenl of sisertdenn bomowisgs Bom aMlistes - CA0E, 000 D)
Destrindions paid (3A23.771.60% RATLEN DT
Coarbution seceived BT 575 1 &30 56
Prncipal elements of feice paimants iiﬁ.HE.ﬁlL {3_6.5“,!]5\5]
et cach used in fmancing sdivties (1439, 146 645} {1,097 041 8160
Effect of exchange rate changes oo mishand izh egavalends (16,360,355 18,443,005
Het inereuse (doaresss) m cidh and cich eqervalents 169, 43457 3,069,017}
Cashand cash equvalents, begoneg ol penod GEE3IT.030 601 136 556
Cagh and caghequvalents, md of perod 1 857 540 396 GE3, 317,539

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

Organization and Business

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

Capitalization

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

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

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

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

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

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

« PIMCO Europe Ltd (PIMCO Europe) 15 4 registered investment adviser in the Umited Kingdom.
o  PIMCO Japan Lid is a regigtered investment adviser in Japan.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Significant Accounting Policies
{a) Basls of Preparation

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

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

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

() Basisy of Consolidaiion

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

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

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

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

fe) Cash and Cash FEquivalents

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

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

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

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

fe) Invesiments Carried at Amortized Cost

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

(N  Revenue Recognition

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

Timvestment Advisory and Adminisiratfve Fees

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

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

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

Distribution and Servicing Fees

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

Contract assels and Habilities

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

FProperty and Equipment

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

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

Intangible asvety

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

11 (Contined)
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() Goodwill

On an annual basis, management assesses certain qualitative factors to determine whether it is more
likely than not that the fair value of the Company's reponing unit is less than its carrying amount. This
assessment is performed as of September 30th or sooner if events or circumstances exist that indicate
that it is more likely than not that a goodwill impairment exigs, Mo impairment charges have been
recorded during 2024 or 2023,

(i) Leaves

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

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

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

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

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

) Income Taves

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

Certain consolidated entities are subject to federal, foreign, state, and local income tax, and file
separate tax retuns and account for income taxes under the asset and liability method. This method
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gives recognition to deferred tax assets and liabilities based on the expected future tax consequences
of events that have been recognized in the consolidated Anancial statements or tax returns. Deferred
tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are
recognized 1o the extent that it is probable that future taxable profits will be available against which
deductible temporary differences can be utilized, Deferred tax assets and liabilities are measured on
an undiscounted basis,

{m)  Distributions

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

fn) Share-Baved Compensation Plans

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

fo) Markeitng and Promotional

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

{p)  Forelgn Currency Transiaiion

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

fq)  Use of Estimates

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

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

= Assessment of provisions.

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

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

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

Provisiony

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

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

i)  General and adminisrative

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

Fair Value of Finandal Instruments

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

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

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

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

The Company has evaluated its investments carried at fair value throngh profit and loss totaling $21.4 million
and 320.6 million as of December 31, 2024 and 2023, respectively, and determined that based on the

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

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

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

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

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

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

OMice
equipment,
furniture, and Leasehold
fixtures improvenmenis Art Total

Camrymg amount as of

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

December 31, 2023 27,544 652 58452954 LOT0 631 87,068,237
Additions 14,165,970 12,184,030 —_— 26,350,000
Disposals {116,320 {556,801) {892) (674,013)
Depreciation and amortization (11,71B,632) {9,290,672) — {21,008, 304)
Camryimg amount as of

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

The Company recorded depreciation and amortization expense of $21.0 million and $23.7 million during
2024 and 2023, respectively, which is imcluded in occupancy and equipment in the accompanying
consclidated statements of income and comprehensive income.
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(5) Intangible Assets

The major classifications of intangible assets are as follows:

Compuiter Customer
S oltware Relationships Total
Carrying amount as of
Decernber 31, 2022 b3 9419575 17, 280,00 26,699,575
Additions 31,507,152 — 31,507,152
Disposals — — —
Amortimtion (13,486,193) {2,080, 000) {15,566,193)
Carrying amount as of
December 31, 2023 2T, 440,554 15,200,000 42,640,534
Additions 7,583,710 - 7.583,710
Disposals (6,810 — {6.810)
Amortization (14,273.634) (2,080,000 (16,353,634
Carrving amount as of
December 31, 2024 b3 200,743,800 13,120,000 33,863,800

The Company recorded amortization expense of $16.4 million and $15.6 million during 2024 and 2023,
respectively, which is included in occupancy and equipment in the accompanying consolidated statemenis
of income and comprehensive income.

(6) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LLC monthly for certain overhead, administrative services, and
occupancy costs, including short-term lease costs, that are allocated based on time and usage factors, These
expenses generally consist of rental costs and salaries and related bene fits for legal, internal audit, and other
general and admimstrative services. The amount charged for such services totaled $25.0 million and $24.9
million during 2024 and 2023, respectively, which is a component of gemeral and administrative and
occupancy and equipment in the consolidated statements of income and comprehensive income. Payables to
affiliates includes a liability to be paid to AAM LLC in connection with these services, as well as payables
to other affiliates in connection with services they have provided to PIMCO and for expenses that have been
paid on behalf of PIMCO over the ordinary course of business, totaling $12.%9 million and $10.0 million as
of December 31, 2024 and 2023, respectively,

From time to time, shortterm interest-bearing advances are granted between AAM LLC and PIMCO for
generally less than 90 days, at a rate of overnight SOFR plus 0.2% to cover short-lerm operating cash needs,
During 2024 PIMCO did not receive any short-term cash loans from AAM LLC, however during 2023
PIMCO borrowed and fully repaid several of these short-term cash loans to cover its operating cash needs.
Al December 31, 2024 and December 31, 2023, PIMCO had no outstanding shot-tenm loans. Dunng 2024,

no interest expense on loans was incumed. During 2023, PIMCO incurred $494 thousand in interest expense
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on loans, which is included in finance costs in the consolidated statements of income and comprehensive
mneome.

The Company earns investment advisory fees, administrative fees, and distribution and servicing fees from
affiliated fund complexes. which comprise substantially all of the amounts included in the consolidated
statements of income and comprehensive income as investment advizory fees — pooled funds, administrative
fees - pooled funds, and distnbution and servicing fees, respectively. As of December 31, 2024, the
Company had $799.1 million {2023: 3891.6 million) in related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory
fees earned on these accounts totaled 352.5 million and $48.5 million during 2024 and 2023, respectively,
which are included in investment advisory fees — private accounis in the accompanying consolidated
statements of income and comprehensive income.

Allianz Life Insurance of North America, an indirectly wholly owned subsidiary of Allianz SE. provides
certain services on behall of the Company 1o centain variable annuity and/or vanable Life insurance contracts
invested in PIMCO Funds. The total fees paid for these services by the Company were $4.1 million and $4.6
million during 2024 and 2023, respectively, and are included in general and administrative expenses and
marketing and promotional expenses in the accompanying consolidated statements of income and
comprehensive income.

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling
such service contracts with PIMCO Europe GmbH (PEG) and its branches. a wholly owned subsidiary of
Allianz Asset Management GmbH, who in turn, is a wholly owned subsidiary of Allianz SE, PEG, together
with all of the PIMCO subsidianies, are subject to PIMCO' s Global Transfer Pricing Policy (Transfer Pricing
Policy) for shared management services that are provided by all entities. Shared management services
provided include portfolio management, account management, and business management and
administration. Revenues emmned from third parties for shared management services are allocated in
accordance with the Transfer Pricing Policy. In 2024, the revenue earned from third pasties for shared
management services allocated to PEG was $452.7 million (2023: $422.7 million} and the revenue allocated
from PEG was $33.2 million (2023: $31.1 million) and are presented primarily within investment advisory
fees — pooled funds and investment advisory fees — private accounts in the accompanying consolidated
statements of income and comprehensive income. In addition, costs for performing other shared services are
allocated to PEG based on headeount and estimated time and usage factors. Duning 2024, costs allocated to
PEG were $60.3 million { 2023: $66.6 million} and are included as a reduction of compensation and benefits
and general and administrative in the accompanying consolidated statements of income and comprehensive
income. As of December 31, 2024, the Company had a $28.2 million (2023: $16.1 million} receivable from
PEG and a $75.9 million (2023: $62.0 million) payable to PEG, which are included within receivables from
affiliates and payables to affiliates, respectively, in the accompanying consolidated statements of financial
condition.

AAM LLC has a $600.0 million revolving credit facility with Allianz SE to cover short-term operating cash
needs, which expires in November 2026, The facility permits shor-term bormrowings at a floating rate of
interest of SOFR plus 20bps, Tothe extent necessary, AAM LLC could draw on this revolving credit facility
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on behalf ofits subsidiaries, including PIMCO. There were no amounts outstanding under this agreement at
December 31, 2024 and 2023,

The Company provides non-regulated employee and administrative services to centain branches of PEG, and
receives aservice fee for providing such services. During 2024 and 2023 service fees eamed for such services
totaled $76.9 million and 3$12.6 million, respectively, which is included in distribution and servicing fees in
the accompanying special-purpose consolidated statements of income and comprehensive income.

Managing Directors and certain other executive officers are considered to be key members of management.
Management believes that these individuals provide significant contributions to the Company. In retum for
their service, they receive remuneration, which management believes to be in line with its select group of
peers. In addition to an annual base salary, key management participates in certain benefit plans, some of
which are discussed in note 7. Total compensation of key members of management comprises the majority
of compensation and benefits included in the consclidated statements of income and comprehensive income,

Benefit Plans
fa)  Class M Unit Equity Participation Plan

PIMCO had established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain
individuals providing services to PIMCO and cenain of its affiliates. Participanis in the M Unit Plan
were granted options to acquire M units, which vest in one third increments on the third, fourth, and
fifth anniversary of the option grant date. M unit options are converted to M units based on the
appreciation of fair value of the M unit over the related vesting period. At the exercise date, vested
options will be aumtomatically exercized in a cashless transaction unless the panticipant has elected to
defer the receipt of M units through the M Unit Deferral Plan. As disclosed in note 7(c), participants
can defer their M units into the AAM LLC Executive Deferred Compensation Plan. If, at the time of
vesting, the PIMCO Class M umil estimated fair value is less than the exercise price of the option
award, no Class M units will be issued. Class M units are nonvoting units of PIMCO and entitle the
holder to receive quarterly distnbutions in accordance with the Company’s Second Amended and
Restated Limited Liability Company Agreement. Those pantici pants electing to defer the receipt of M
umnits through the M Unit Deferral Plan continue to receive quarterly distributions.

A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During,
2020, the M Unit Plan was amended to stop the granting of options to acquire M units and resulting in
no M units being issued, except pursuant to the exercise of options that were outstanding prior to the
plan amendment. As of December 31, 2024 and 2023, 6,977 and 24,725 M unit options, respectively,
were outstanding and 104,239 M units have been issued from the exercise of options as of December
31, 2024,

The fair value of each option grani is estimated on the date of grant using the Black Scholes option
pricing model. The model requires management to develop estimates regarding certain input vanables,
A third-party valuation was completed to assist management in determining the fair value of a Class
M unit. The dividend yield was estimated based upon the histonical Operating Profit Available for
Distribution to M unit holders. Expected volatilities are based on the average historical and implied
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volatility of a select group of peers using the Merton Method. The expected life was calculated based
upon treating the three vesting tranches (one third in years 3, 4, and 5) as separate options.

Mo M unit options were granted during 2024 or 2023, A summary of the activity in 2024 and 2023

related to the number and weighted average exercise price of the M unit options outstanding and
exercisable is as follows:

Weighted
average
Number of options grant date
Vested Nonvested Total Tair value
Outstanding at
December 31, 2022 — 50,004 59004 % 16,151
Changes dunng, the year:
Granted . — — —
Vested 31613 (31.613) — —
Exercised (31.613) _— (31.613) 15,796
Forfeited == (2.666) (2.666) 16,6594
Cnstanding af
December 31, 2023 -— 24,725 24725 % 16,547
Changes duning, the year:
Granted - — — —
Vested 17,082 (17.082) - —
Exercised {(17.082) — (17.082) 15,984
Forfeited — (666 (666 ) 17,806
Cnstanding af
December 31, 2024 - 6,977 6,977 8§ 17,806
Exercisable as of
Drecember 31, 2024 -— — — 8 —

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

The weighted average far value per unt al the date the options were exercised was 823,376 for 2024
and 321,042 for 2023, M unit options totaling 17,082 vested during 2024, On March 31, 2024 and
September 28, 2024, these vested awards exercised under the cashless exercise feature provided in the
M Unit Plan, resulting in the issnance of approximately 5401 M units.

M unit options totaling 31,613 vested during 2023, OnMarch 31, 2023 and September 28, 2023, these
vested awards exercized under the cashless exercise feature provided in the M Unit Plan, resulting in
the issuance of approximately 7,881 M units.

20 (Continied)

390/446



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

The fair value of M unit option awards is amortized to compensation expense on a graded vesting
amrbution method over the related vesting period of each separate tranche. The total number of M it
option awards expected to vest is adjudted for estimated forfeitures. Compensation expense recognized
under the M Unit Plan during 2024 and 2023 was 5203 thousand and $2.5 million, respectively, and
is included in compensation and benefits in the accompanying consolidated statements of income and
comprehensive income. As of December 31, 2024, the total estimated compensation cost related to
nonvested M unit option awards, net of estimated forfeitures, expected to be recognized in future
periods throngh January 15, 2025 is 839 thousand.

{B)  Savings and Investment Plans

AAM LLC is the sponsor of a defined contribution emplovee savings and retirement plan covering
substantially all employees of the Company and subsidiaries. The plan qualifies under Section 401(k)
of the Internal Revenue Code and allows eligible employees to contribute up to 100% of their annual
compensation, as defined, and is subject to a maximum dollar amount determined from time to time
by the Intemal Revenue Code. Employees are generally eligible to participate on the first day of the
maonth fellowing their start date. After the completion of one vear of credited service, the Company
matches an amount of armual compensation, subject o Internal Revenue Code limits, contributed by
the emplovees. In addition, certain subsidiaries can contribute an additional amount to the plan of
eligible compensation to the retirtement plan. The amount expensed by the Company related to this
plan during 2024 and 2023 was $69.5 million and $63.3 million, respectively, and is included in
compensation and benefits in the accompanying consclidated statements of income and
comprehensive income. As of December31, 2024, the Company had a $57.5 million {2023
51.1 million) payable related to this plan, which is included within accrued compensation in the
accompanying consolidated statements of financial condition.

fc)  Executive Deferred Compensation Plan

AAM LLC has a nongualified deferred compensation plan pursoant to which a porion of the
compensation accrued by the Company and subsidiaries and otherwise payable to centain eligible
employees may be deferred at the election of the employvees, The plan is maintained primarily for the
purpose of providing deferred compensation for a select group of management or highly compensated
employees, within the meaning of Sections 201(2), 301(a)(3), and 401{a)(1) of the Emplovee
Retirement Income Security Act of 1974, as amended. Amounts deferred under the plan are invested
in marketable securities and M units or other invesiment parnerships as direcied by the emplovees
and are held in a grantor trust. The assets held in grantor trug are not available to fund ongoing
activities of the Company and only would be available to the Company’s creditors in the event of
insolvency. Compensation expense or benefit and unrealized gains or losses are recognized to the
extent the underlying investments appreciate or depreciate in value, Total investments and restricted
cash and cash equivalents held in trust and the related liability a1 December 31, 2024 and 2023 was
$1.7 billion and $1.5 billion, respectively, and are included in interest in non-consolidated deferred
compensation trust and deferred compensation on the accompanying consolidated statements of
financial condition. During 2024 and 2023 unrealized gains amounted to $129 .0 million and $196.2
million, respectively, and is included within compensation and benefits and other income, net in the
accompanying consolidated statements of income and comprehensive income.
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(8) Income Tax

The provisions for income tax expense (benefits) are as follows;

Year ended December 31

2024 2023
Current:
Federal bt T9.506 2.565
State 2939343 2.461,715
Foreign 98,871,347 105,081,566
Total current 101,890,196 107,545,846
Deferred:
Foreign (54161600 (5358.6440)
Total deferred (5.416.160) (5.358,644)
Total provision 5 96, 474036 102187202

The differences between the reported amount of income tax expense and the amount that wonld result from
applying the federal corporate statutory tax rates Lo pretax income arise primarily from the Company s status
as a patnership for U.S. tax purposes as well as the effects of state and intemnational taxes and nondeductible
expense.

At December 31, 2024 and 2023, income taxes pavable amounted to $14.6 million and $14.5 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying consolidated
statemenis of financial condition. Additionally, at December 31, 2024 and 2023, deferred tax assets
amourted to 564.0 million and $60.2 million, respectively. Deferred tax liabilities at December 31, 2024 and
2023, amounted to 369 thousand and $115 thousand, respectively. Deferred tax assets and deferred tax
liabilities are included in other noncurrent assets and other noncurrent liabilities, respectively, in the
accompanying consolidated statements of financial condition.

As an indirectly wholly owned subsidiary of Allianz SE, the Company is within the scope of the OECD
Pillar Two Model rules. Under these rules, a top-up-tax has to be paid per jurisdiction for the difference
between the Global Anti-Base Erosion { GloBE} effective tax rate and the 15% minimum rate. Pillar Two
legislation has not yet been implemented locally in the U.S, however has been implemented in varous
jurisdictions in which the Company operates in 2024. As the GloBE effective tax rate of Allianz entities
being situated for tax purposes in Ireland is lower than the minimum rate, a provision for the expected
additional income tax expense has been recognized by subsidiaries located in Ireland based on its
junsdictional top-up-tax contribution. Since the Pillar Two legislation was either not implemented in other
jurisdictions, or the GloBE effective tax rate is expected to be greater than the minimum rate of 15%, no
firther provision was required in 2024,
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(9} Lease Arrangements

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

Year ended December 31

2024 2023
Drepreciation of ROU assets £ 32194891 31,614.675
Interest expense on lease liabilities 9,819,342 9,298,782
Vanable lease cost 281,129 1,288,697
Short-term lease cost 114684 BE5348
Expenses of leases of low value assets 1,998,080 1,983,825

For the years ended December 31, 2024 and 2023, total cash outflow for leases amounted to $28.5 million
ared 3403 million, respectively.

The following table represenis a maturity analysis of the Company's lesse liabilities as of December 31,
2024:

Y ear ending December 31:

2025 by 42821.433
2026 41.374.340
2027 35615864
2028 33319695
2029 34,099 305
Thereafter 129,131,729
Total operating lease payments 316,362,366
Less mnputed interest (46,050,552)

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

2023:
Y ear ending December 31:

2024 b 22,980,789

2025 40,480,771

2026 39610229

2027 34898248

2028 33,517,805

Thereafter 164096612
Total operating lease payments 335,584,454
Less unputed interest (55,320,311)

Present value of lease liahilivies £ 280,264,143

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

o Credi nsk
e Liquidity risk
= Market Risk

Risk management is integral to the whole business of the Company. Management continually monitors the
Company's risk management process to ensure that an appropriate balance between risk and control is
achieved. Risk management policies and systems are reviewed to reflect changes in market conditions and
the Company's activides. Management repors its significant activity to the Risk and Controls Committee of
Allianz Asset Management GmbH, a subsidiary of Allianz SE.

(a) Credir Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s
receivables from customers, bank deposits, and investment securities,

Divestment advisory and other receivables: The Company's exposure o credit risk 15 influenced
mainly by the individual characteristics of each customer. The demographics of the Company’s client
base, including the defanlt risk of the industry and country in which client operates, has less of an
influence on credit risk. However, geographically there is no concentration of credit risk, and no single
customer who is individually material to the Company’s operations.

The creditworthiness of customers is assessed as pant of new client acceptance procedures. The
Company does not require collateral in respect of trade or other receivables, but monitors the assets

| (Continied)
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under management for each customer in relation to their outstanding receivable balance. The Company
has an excellent history of collection on oustanding receivables and establishes an allowance for
impairment only when an individual customer has been identified as at risk for collection.

Interest Bearing Deposits with Banks: The interest bearing deposits with banks are due from major
institutions. The Company reviews the creditworthiness of such banks and does not deal with such
institutions if it is not satisfied with the instittion’s financial strength.

Divestmenis: The Company s investments are within investment vehicles, which it manages subject to
defailed investment guidelines, Compliance procedures are in place to ensure that the individual
vehicles operate within their applicable credit and liquidity risk limitations.

(b)  Liguidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity 1o meet itz liabilities when due, under both normal and stressed conditions,
without incwrming unacceplable losses or risking damage to the Company’s reputation.  The majornity
of non-derivative financial liabilities have a contractual maturity of less than six months at December
31, 2024,

The Company seeks to actively monitor its cash flow requirements. Typically, the Company ensures
that it has sufficient cash on demand to meet expected operational expenses, including the servicing
of financial obligations; this excludes the potential impact of extreme circumstances that cannot
reasonably be predicted, such as natural disasters. In addition, the Company has accessto AAMLLC's
ling of credit with Allianz SE as discussed in note 6.

fc)  Market Risk

Market risk is the nsk that changes in market prices, such as foreign exchange rates and interest rales
will affect the Company’s income or the value of its holdings of financial ingmments. The objective
of market risk management 18 to manage and control market nsk exposures within acceptable
parameters, while optimizing the returm.

Curvency risk: The Company is exposed to cwrency risk on revenoes, purchases, and borrowings that
are denominated in a curmrency other than the functional currency of the Company. The majority of the
Company’s transactions are in U5, dollars, ot transactions in foreign curencies also ocour on a more
limited bass by the Company s intemational subsidianes.

The Company considers its exposure (o currency risk to be limited, and currently does not actively
employ any hedging or other techniques to limit such risk.

Interest rate risk: The Company is subject to interest rate risk only to the extent of its borrowing
arrangements with affiliates, all of which are shont term in nature. As management ¢onsiders this nsk
Lo be minimal, no active hedging or other strategies are employed to limit such risk.
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Other market price risk: Market price risk arises from investment securities held within the investment
funds the Company holds and manages, each of which are subject 1o specific investment guidelines.
Material investments in such funds are managed on an individual basis and all buy and =ell decisions
are made in accordance with cliemt gunidelines or the funds’ governing documents,

In monitoring the Company’s exposure to market risks, management evaluates the Company’s
sensitivity to changes in currency rates, interest rates, and other market nsk factors. As of
December 31, 2024, there were no changes in such factors that were deemed reasonably possible that
would have resulted in any material differences to members' capital as of December 31, 2024 or the
reported comprehensive income for the year then ended.

{d)  Capital Management

The Company's policy is to maintain a strong capital base so as to preserve investor, creditor, and
market confidence and to sustain fiture development of the business. There were no changes in the
Company’s approach to capital management during the year. Neither the Company nor any of its
subsidiaries, with the exception of PI LLC (see note 1) and certain foreign subsidianes, are subject to
externally imposed capital requirements.

(11} Provisions

The Company is subject to various pending and threatened legal actions as well as regulatory inquiries,
which arise in the normal course of business. In the opinion of management, the disposition of these matters
currently pending and threatened will not have a material adverse effect on PIMCO and its subsidiaries’
financial position, results of operations, or cash fows. Management believes thal they have made appropriate
estimates for provisions in the accompanying consolidated statements of financial condition and in the
accompanying consolidated statements of income and comprehensive income, The Company expenses
related legal fees as incurred.

(12) Imterest in Unconsdidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies
on behalf of the Company's clients in a range of investment strategies. In most cases investment vehicles
managed by the Company have substantive removal or liquidation rights. Investment vehicles for which
substantive removal or liquidation rights do not exist have been identi fied as structured entities. The vehicles
are separaie legal entities, and are financed by investments made by the Company's clienis, The Company
i& paid for the investment management services it provides to the vehicle directly from the vehicle. The
Company eamed 39.6 million and $6.4 million in investment advisory fees from structured entities during
2024 and 2023, respectively, which is included in investment advisory fees - pooled funds and investment
advisory fees — private accounts in the accompanying statements of income and comprehensive income,
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The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2024 2023
Met assets of unconsalidated struchred
entities £ 4950610570 % 3465300671
Imvestiment advisory fees
receivable — pooled funds and private accounts 2,996,548 18675972

The Company’'s maximum exposure to loss from unconsolidated struciured entities is limited to the
investment advisory fees receivable.

(13} Subsequent Events

The Company has evaluated evenis occurring afler the date of the consolidated statements of financial
condition through June 4, 2025, the date the consolidated financial statements were available to be issued,
to determine whether any subsequent events necessitated adjustment to or disclosure in the consolidated
financial statements, noting the Company has identified the following events to disclose:

PIMCO M unit options tolaling 6,977 vested subsequent to the date of the consolidated statements of
financial condition. On March 31, 20235, these vested awards were exercised under the cashless exercise
feature provided in the M Unit Plan, resulting in the issuance of approximately 1,716 M units.

AAM LLC purchased 357 outstanding M units in exchange for 22,375 shares of Allianz SE, with an
approximate value of $8.4 million, and settled on March 31, 2025,
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30

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

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

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

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

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

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

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

(31,321,621)

(4,812,880)

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

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

105,955
(50,133, 559) (7,703,523)
1,333,419,169 204,893,190
4,890,151,139 751,420,624
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2025 30

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

49,148,328 7,552,132

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

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

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

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

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

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

12 31

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

4,151,349 637,896

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

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

1,259,563 193,544

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

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

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

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

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

1,279,093,875

196,545,565

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

1,585,758,120

243,667,593

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

68,343,234 10,501,621

62,402,038 9,588,697

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

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

(1,294 ,861,351)

(198,968,395)

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

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

35,071,811 5,389,134
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1940 15
PIMCO PIMCO
PIMCO 2026
2018 18 PIMCO PL
PIMCO PL
2018
PIMCO
2021 22 PIMCO
CDO
CDO PIMCO
PIMCO
PIMCO
2022 13 PIMCO PL PIMCO PIMCO
PIMCO
2024 18 PIMCO
PIMCO

12 31
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PIMCO Pacific Investment Management Campany LLC
2026 1,532,420,525.83 2,354 7,174
1971
1940 PIMCO
PIMCO Allianz SE

Maples

Trustee Services Bermuda Limited

2026 25 3,842

2016

Brown Brothers Harriman and Company

2026 10 6,000 1,629

Brown Brothers Harriman Luxembourg S.C.A

2026 1,209 19

1989
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2026 1,350

2025 30 17,710

Pacific Investment Management Campany LLC

Maples

Trustee Services Bermuda Limited

2001

60
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Report of Independent Auditors

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

Opinions

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

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

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

Responsibilities of Management for the Financial Statements

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

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

Auditors Responsibilities for the Audits of the Financia Statements

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

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

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

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

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

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for areasonable period of time.
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We are required to communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.

PricewaterhouseCoopers LLP
Boston, Massachusetts
January 30, 2026
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Report of Independent Registered Public Accounting Firm Translated from English

2024 2023 12 31

2024 2023 12 31
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2025
"This version of our report is a translation from the original report, which was prepared in

English. In all matters of interpretation of information, views or opinions, the original English

language version of our report takes precedence over this translation."
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Report of Independent Auditors

To the Management of Pacific Investment Management Company LLC

Opinion

We have audited the accompanying consolidated financial statements of Pacific Investment Management Company LLC
and its subsidiaries (the “Company”), which comprise the consolidated statements of financial condition as of December
31, 2024 and 2023, and the related consolidated statements of income and comprehensive income, of changes in capital
and of cash flows for the years then ended, including the related notes (collectively referred to as the “consolidated
financia statements’).

In our opinion, the accompanying consolidated financial statements present fairly, in al material respects, the financial
position of the Company as of December 31, 2024 and 2023, and the results of its operations and its cash flows for the
years then ended in accordance with International Financial Reporting Standards as issued by the International

Accounting Standards Board.

Basisfor Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (US
GAAYS). Our responsibilities under those standards are further described in the Auditors Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are required to be independent of the Company and to
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board,
and for the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation

of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company's ability to
continue as a going concern for at least, but not limited to, twelve months from the end of the reporting period,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no realistic aternative but to do so.
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Auditors' Responsibilities for the Audit of the Consolidated Financial Satements

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

judgment made by a reasonable user based on the consolidated financial statements.

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

e Exercise professional judgment and maintain professional skepticism throughout the audit.

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

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

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

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about the Company's ahility to continue as a going concern for a reasonable period of time.
We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during
the audit.

PricewaterhouseCoopers LLP

Los Angeles, California
June 4,2025
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

Opinions

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

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

Basis for Opinions

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

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

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

Auditors Responsibilities for the Audits of the Financial Statements

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

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

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

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

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

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

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

PricewaterhouseCoopers LLP
Boston, MA
February 6, 2025
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