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2011 10
( ) ( )
EZEZ'a Government fnternafjional 7.5002030/ B /181 56(,138,3838, 125 15,245, 2789
g;ﬁg“ay Government| Internptional 8.00@022/ 11128404 ,1512,1135, 580 14,810, 32%5
Gazprom OAO Via White Nights 10.50R014/B/125 83%,16182610, 000 13,344, @170
Finance BV
g2:3n65|a Government Inteynational,  o,5019/3/04 778 7778750, 000 11,58¢, 3566
Morgan Stanley 10.0902017//5/73 585/, 856300, 000 8,422 72359
Gabon Government Ihternatjonal Bond.2Qq@017/ 12/61,534| 09,4000, 000 6, 960]|, 00.014
Gazprom OAO Via Gagprom 7.2012020/|2/51, 998|, 64,3771, 430 6,391 815997
International S. A.
“Bl'iﬁljco Government fnternafjional 4.2402017/f/84188|, 42,9100, 000 5,811| 61.8]9
KazMunayGas Nationfl Co. 7.0902020/[5/55 027, 2%,0000, 000 5,603| 612.572
Deutsche Bank Secufities, I nc 0.0902011/11%1600], 09,0600, 000 5, 6 00| 010.07 2
Tengizchevroil Finjance Co SARL 6.122014/ 1§1/5,268|, 86,5229, 751 5, 432|, 410.4¢ 7
Russian Agriculturijl Bank| OJSC Vi
RSHB Capital s A 9.0Q02014/p/31304| 46,0800, 000 5,340| 0.0 4
“B"E:'dco Government fnternafional 7.285@016/ §2/51%61f, 505800, 000 5,071| 718.656
JPMorgan Chase & Cp. 0. 1402011/ 151000], 09,0000, 000 5. 000, 010.054
Majapahit Holding [BV 7.2802017/p/ 28678, 14,6400, 000 4,972| op.0§3
RZD Capital Ltd. 5.7392017/[4/43 648, 62,6600, 000 4,841| 510.049
gz:“l;ey Government fnternafional 7.5Q02019/[1147530|, 7%,2870, 000 4, 624| 615.042
TNK BP Finance S. Al 7.5Q02016/ /48202, 54,1100, 000 4,540| 755.040
;z;zey Government fnternafjional 6.73502018/[4/43 508, 20,1000, 000 4,540| 01.040
Gerdau Holdings, Ifc. 7.0Q02020/ 1/ 20147, 20,3000, 000 4,310| 01.033
U.S. Treasury Billfs 0.0302012/B/22199], 49,8200, 000 4, 199] 46.229
Pemex Project Fundjng Master Trusf§ 5.7%02018/(3/32, 758, 16,6720, 000 4, 129|, 210.027
Petrobras Internatf onal F{nance C¢.7.87152019/B/35552], 70,6310, 000 4,007 915.72 3
Petroleos Mexicanofs 6.0902020/[3/35 581, 5%,6500, 000 3,928| 75.021
Ecopetrol S.A. 7.6252019/7/23619|, 83,2250, 000 3,9009| 755.020
KazMunayGas Nationfl Co. 6.3752021/[4/39 439, 31,2500, 000 3,736| 25.015
Romani a Government Internfational
A 5.0Q02015/B/38672|, 52,6700, 000 3,728| 310.0]5
Kazakhstan Temir Zholy Fipance BV|6.37152020/1036428]|, 18,6300, 000 3,502 112.50 8
U.S. Treasury Notef 2. 1352021/B/ 35590, 12,2500, 000 3,485 25107
gbi'ba"k of Russial via SB|Capital |y 4495015/ 7/37 370| 483300, 000 3, 440| 25.006
2012
2012
2012
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2005 10 1,199,914, 964.1000649, 50%0. 37 7902
2006 10 934,014,183.7118 34434, 0020.163 812
2007 10 596, 992,292 .4656, 598, 2710. 65 813
2008 10 414, 256,463.3717, 64Q, 9097. 41 5811
2009 10 476, 704,/289.33%6 410, 6740.1]10 771
2010 10 427,452,/]305.3324 648, 80T1.]16 852
2011 10 325,201,/320.2942 838, 871T0. (74 8200
2011 360, 684,/849.2178 549, 10%90. 57 80|7
355,888,[]765.257/4 183, 7840. 166 814
356, 070,/]037.28/5 194, 62%930.1(78 8203
354,633,/620.2175 084§, 91460. 84 82108
344,398,/515.25%2 305, 15%90.1(78 8203
343,424,/536.2068 230, 7660. 91 8313
337,880,/259.2750, 8071, 2940.84 8208
311,853,/[634.2238 819, 3810. 24 782
10 325,201,/320.29%42 838, 871T0. (74 8200
11 313,228,/285.2935 924, 3760.55 8016
12 307,999,/751.2430, 525, 0210.1 8100
2012 311, 229,645.2834, 771, 7200.80 82105
0.30 23
0. 72 55
0. 72 55
0. 72 55
0.72 55
0. 72 55
0. 72 55
2011 0.06 5
0.06 5
0.06 5
0.06 5
0.06 5
0.06 5
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0. 06 5
0. 06 5
10 0. 06 5
11 0. 06 5
12 0. 06 5
2012 0. 06 5
6. 70
2005 21 2005 1Q 31
9. 45
2005 11 2006 1Q 31
6. 96
2006 11 2007 19 31
21. 78
2007 11 2008 10 31
42.18
2008 11 2009 1Q 31
17.62
2009 11 2010 1Q 31
2.69
2010 11 2011 19 31
100

10
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30,593,980 58,404,5p2 87,896, 287
2005 11
5006 10 31 (30,593, 93058, 404, 592)(87,896, 287)
4,718,590 36,577,5p8 56,037,369
2006 11
5007 10 31 (4,718,590)(36,577, 508)(56,037, 369)
7,590, 470 9,157,653 54,470,186
2007 11
5008 10 31 (7,590, 470) (9, 157,563)(54, 470, 186)
2,286, 730 9,556,568 47,200,348
2008 11
5009 10 31 (2,286,730) (9,556,568)(47,200, 348)
3,195,800 12,077,4Pp4 38,318,654
2009 11
2010 10 31 (3,195,800)(12,077, 494)(38,318, §54)
2,688,020 10,724,8p2 30,281, 8F2
2010 11
2011 10 31 (2,688,020)(10,724,822(30,281, 8§52)
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USA USA PATRI OT ACT The
Secrecy Act

CSSF 08 387 CSSF 10 476

24 31 25 29

3.675
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100

10 31

59/299



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

90
75
100
5,000
12
2003 12
2006 22

2010
30

60

60/299



30

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

60

60

30

60

61/299



21

10

10

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

62/299



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

63/299



23

10

2011

31

10

31

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

21 11 22 10 31 22 11

129

23 103

UFJ 24 31
76. 38

2011 10 31

64/299

460 35
325,208 24,839
0 0
0 0
0 0
0 0
1,156 88
583 45
0 0
0 0
327,407 25,007
0 0
139 11
0 0

1,600
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177 14

135 10

16 1

0 0

139 11
2,206 168
325,201 24,839
303,277 23,164
(44, 743) (3,417)
33,423 2,553
33,244 2,539
325,201 24,839
325,201 24,839
30, 282
10. 74 820
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460 35
291, 965 22,300
0 0

M
313,225 23,924
0 0
10,600 810
0 0
13 1
700 53
3,136 240
139 11
5,090 389
306 23
768 509
2,401 183
6,148 470
342,526 26, 162
5,605 428
0 0
0 0
0 0
4,420 338
2 0
3 0
0 0
1,156 8 8
0 0
0 0
3,120 238
2,163 165
849 65
17,318 1,323
325,208 24,839
224,530 17,150
(14, 961) (1, 143)
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96, 234 7,350
19, 405 1,482
325, 208 24,839
325,208 24,839
26, 700
12.18 930
299,784 22,898
0 0
10,600 810
13 1
14 1

2011 10 31
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0 0
23,414 1,788
0 0
23,414 1,788
2,504 191
1,918 146
229 17
479 37
0 0
0 0
5,130 392
18, 284 1,397
0 0
11, 657 890
0 0
0 0
(21,656) (1,654)
1 0
(9, 998) (764)
8,286 633
0 0

M
20, 233 1,545
0 0
20, 233 1,545
0 0
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0 0
0 0
0 0
21 2
21 2
20,212 1,544
9,037 690
0 0
3,538 270
733 56
(21, 448) (1,638)
0 0
1, 444 110
(102) (8)
(6,798) (519)
13,414 1,025
1 0
2011 10 31
18,284 1,397
0 0
11, 657 890
1 0
(21,656) (1,654)
8,286 633

(23,978) (1,831)
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0 0
(23,978) (1,831)
28,764 2,197
0 0
(115, 323) (8,808)
(86, 5509) (6,611)
(102, 251) (7,810)
427,452 32,6409
325,201 24,8309

(44,743) (3,417)
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2011 10 31

M
20,212 1,544
13,308 1,016

0 0
(20,106) (1,536)
0 0
13,414 1,025

(23,414) (1,788)
(23,414) (1,788)
8,412 643

0 0

(101, 213) (7,731)
(92,801) (7,088)

(102,801) (7,852)
428,0009 32,691
325,208 24,839
(14,961) (1,143)
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10 31
11.16 852
0.55 42
(0.25) (19)
0.30 23
(0.72) (55)
0.00 0
(0.72) (55)
10. 74 820
2.93

325,201 24,8309

1.43
1.43
5.11

10 31

M

12. 45 951
0.68 52

721299
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(0.16)
0.52
(0.79)
(0.79)
12.18
(b) 4. 46
325,208
0.01
0.00
5.65
2011 10 31
2003 12
Pl MCO
CPO
1933
QEP
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20

Pl MCO J GB
Pl MCO JGB
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Pl MCO
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Pl MCO
Pl MCO
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M Pl MCO M Pl MCO
M Pl MCO
M PI MCO M
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2008 19
SI PA SI PA
2008 10
11
Pl MCO
0.35 o.206%)
0.35 . 281
0.26h%)
Pl MCO
Pl MCO
0.28 . 2§82
Pl MCO
PI MCO
Pl MCO JGB
Pl MCO J GB
PI MCO
M
Pl MCO
M 0.35 o.2b%
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Pl MCO M
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0.70 0.16%) o.56%)
5,000 0.20 5,000 0.15
0.10
Pl MCO M
5,000 0.20 5,000 0.15
0.10
Pl MCO M 5,000
0.20 5,000 0.15
0.10
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0.05
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2011 10 31
Pl MCO M 0 14,671
Pl MCO 0 5,702
P1 MCO " 22,174 11,995
PI MCO M 540,84483, 137
PI MCO M 23,815 1,638
PI MCO M 92,090 13,960
PI MCO
10
10
Pl MCO Pl MCO
PI MCO P1 MCO
Pl MCO
M M
2011 10 31 2011 10 31 2011 10 31 2011 10 31 2011 10 31
( ) ( ) ( ) ( ) ( )
0 0 701 8,412 1,07855,918,64%529, 398, 14875, 931
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921 113,376 0 0 0 0 0 0 0 0
971 153,393 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 (8,379)01,213), 0§8)57, 902B), 1THN)55, 808l), 44@1NL5, 973)
(356044, 464) 0 0 0 0 0 0 0 0
(91) 15,651) 0 0 0 0 0 0 0 0
(1) (141) 0 0 0 0 0 0 0 0

1,44212,5167,67892,801)(10)(1,984)467 73,590 (292040, 042)

Pl MCO Pl MCO
Pl MCO PI MCO PI MCO
JGB JGB

M M

2011 10 31 2011 10 31 2011 10 31 2011 10 31 2011 10 31

2 270 1 180 232, ®5B51, 37485 83,103 258 25,279

0 0 0 0 14,06B40,352 0 0 0 0

—~

85) 10,213)(57)(6,80896, 94969, 460)194027, 3160493048, 541)

(83)(9,943)(56)(6,62839, n17622,266891 55,787 (235(0)23,262)

Pl MCO
Pl MCO Pl MCO
Pl MCO Pl MCO

(1) M

2011 10 31 2011 10 31 2011 10 31 2011 10 31 2011 10 31

0 0 109,69B22, 054 47%89, 932 67 5,762 396 56,455

4,51%63,875 0 0 0 0 0 0 0 0
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314 39,501 0 0 0 0 0 0 0 0
0 0 555 6,694 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0

0 (11,60B38,998)52)(6,301)(487041,562)119016,902)

0 0 0 0 0 0 0 0 0
(7) (766) 0 0 0 0 0 0 0 0
( ) 4,82%02,6198, 637189, 7250 42%83, 631(420035, 800)277 39,553
Pl MCO Pl MCO Pl MCO Pl MCO

2011 10 31 2011 10 31 2011 10 31 2011 10 31 2011 10 31

0 0 0 0 10 1,064 124 19,8362,68828,764
0 0 11 1,173 0 0 0 0 0 0
338 40,259 0 0 0 0 0 0 0 0
100 15,071 0 0 0 0 0 0 0 0
0 0 1,00317,567 0 0 0 0 0 0
0 0 19,775208,5240 0 0 0 0 0
175 20,922 0 0 0 0 0 0 0 0
401 50,632 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 108 12,386 0 0 0 0 0 0
0 0 3,43369,962 0 0 0 0 0 0
11 1,261 0 0 0
43 5,410 0 0 0
0 0 0 0 (39)(4,474)(54)(8,37610, 72595, 323)
0 0 (227(024,848) 0 0 0 0 0 0
(28)(3,118) 0 0 0 0 0 0 0 0
(91Z)135,948)0 0 0 0 0 0 0 0
0 0 (137(016,113) 0 0 0 0 0 0
0 0 (5,35®B)0O8,067)0 0 0 0 0 0
(96)11,073) 0 0
(146018,601) 0 0

(114035, 1858, 62,1060, 584 29)(3,410) 70 11,460 8, 03(796,559)

(1) 2011 31
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1966 2016 28
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2011 10 31
)
(a) 100.0
(M)
( $291,965) 26,700, 1# 9 325,208
( )
0.1
0.1
HSBC Bank
0.010 due 11/01/ 2011 1,704 22
TD Bank
0.030 due 11/01/ 2011 $ 438 438
460
( $460)
100. 1 $ 325,668
( $292,425)
1) (467)
100. 0 $ 325,201
*
(1)
2011 10 31 (2)
(3) (4) (5) (6)
$ 325,208 % 0 $ 0 $ 325,208
0 460 0 460
$ 325,208 $ 460 $ 0 $ 325,668
(1)
(2)2011 10 31
(3)
(4)
(5)
(6)
M
2011 10 31
( ) )
0.8
0.8
Bahrain Government I nternational Bond
5.500 due 03/31/2020 $ 2,7008% 2,605
2,605
( $2,649)
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0.3
0.3
Columbus International, Inc.
11.500 due 11/ 20/ 2014 1,100 1,120
1,120
( $1, 168)
0.6
0.6
Nobl e Group Ltd.
6. 750 due 01/ 29/ 2020 1,100 1,089
Qt el I nternational Finance Ltd.
3.375 due 10/ 14/ 2016 200 204
4. 750 due 02/16/ 2021 800 818
2,111
( $2,122)
7.1
6. 6
Banco do Brasil S.A.
4.500 due 01/ 22/ 2015 2,500 2,615
4.500 due 01/ 20/ 2016 EUR 1,000 1,404
Banco Santander Brasil S.A.
4. 250 due 01/ 14/ 2016 $ 1,500 1,457
Banco Votorantim S.A.
5.250 due 02/11/ 2016 900 909
BM&FBovespa S. A.
5.500 due 07/16/ 2020 600 622
Braskem Finance Ltd.
5.750 due 04/ 15/ 2021 900 909
7.000 due 05/07/2020 400 434
Centrais Eletricas Brasileiras S. A.
6.875 due 07/30/ 2019 270 309
7.750 due 11/30/2015 1,500 1,721
CSN Islands | X Corp.
10.000 due 01/15/ 2015 800 925
CSN Islands XI Corp.
6.875 due 09/ 21/ 2019 2,800 3,002
CSN Resources S.A.
6.500 due 07/ 21/2020 1,900 2,024
Petrobras International Finance Co.
3.875 due 01/ 27/ 2016 485 501
7.875 due 03/15/2019 3,310 4,008
8. 375 due 12/10/2018 500 614
21,4514
M
2011 10 31
( ) ( )
0.5
Banco Nacional de Desenvolvimento Economico e Social
6. 369 due 06/16/ 2018 $ 700 % 800
6. 500 due 06/10/ 2019 600 693
1,493
22,947
( $21,854)
0.5
0.5
Gold Fields Orogen Holding BVI Ltd.
4.875 due 10/ 07/ 2020 1,500 1, 355
Star Energy Geothermal Wayang Windu Ltd.
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11.500 due 02/12/2015 200 218
1,573
( $1,706)
0.1
0.1
Sino- Forest Corp.
6.250 due 10/21/2017 5814 203
203
( $584)
2.8
0.3
Petroleum Export 111 Ltd.
3.847 due 04/08/2013 945 940
2.5
AES Andres Dominicana Ltd.
9.500 due 11/12/ 2020 1,100 1,117
ENN Energy Holdings Ltd.
6.000 due 05/13/2021 400 425
Interoceanica |V Finance Ltd.
0.000 due 11/30/2025 978 528
Interoceanica V Finance Ltd.
0.000 due 05/15/ 2030 1,600 493
I PIC GMTN Ltd.
4.875 due 05/14/2016 EUR 100 143
5.000 due 11/15/ 2020 $ 1,500 1,509
Odebrecht Drilling Norbe VIII & I X Ltd.
6.350 due 06/30/2021 2,100 2,215
Peru Enhanced Pass-Through Finance Ltd.
0.000 due 05/31/2018 392 322
Usi minas Commercial Ltd.
7.250 due 01/18/2018 1,200 1,332
8,084
9,024
( $8,824)
M

2011 10 31

1.3
1.3
Banco Santander Chile
1.659 due 04/ 20/ 2012 $ 1,800% 1,801
3.750 due 09/ 22/ 2015 1,400 1,392
E.CL S.A.
5.625 due 01/15/2021 1,000 1,056
4,249
( $4,182)
2.0
1.2
Ecopetrol S. A.
7.625 due 07/ 23/ 2019 3,250 3,910
0.8
Col ombia Government |International Bond
4. 375 due 07/12/ 2021 2,250 2,357
8.125 due 05/ 21/ 2024 200 273
2,630
6,540
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( $6, 103)
0.7
0.7
EGE Haina Finance Co.
9.500 due 04/ 26/ 2017 2,380 2, 439
2,439
( $2,383)
0.3
0.2
Petrol eum Export Ltd.
3.351 due 12/ 07/ 2012 471 469
0.1
Nile Finance Ltd.
5.250 due 08/ 05/ 2015 400 410
879
( $871)
0.4
0. 4
AES EI Salvador Trust
6. 750 due 02/01/2016 1,400 1,376
1,376
( $1,397)
M
2011 10 31
( ) ( )
2.1
2.1
Gabon Government I nternational Bond
8.200 due 12/ 12/ 2017 $ 6,000% 6, 960
6,960
( $6,534)
1.2
1.2
Bank of |1 ndia
4.750 due 09/30/ 2015 800 803
I ClICl Bank Ltd.
4.750 due 11/ 25/ 2016 700 697
Rural Electrification Corp. Ltd.
4.250 due 01/ 25/2016 100 98
State Bank of 1 ndia
2.562 due 01/ 21/ 2016 600 591
4.500 due 07/ 27/ 2015 1,700 1,729
3,918
( $3,919)
6.6
0.2
Indonesia Government I|International Bond
1.250 due 12/ 14/ 2019 798 742
2.8
Adaro I ndonesia PT
7.625 due 10/ 22/ 2019 400 433
Indosat Palapa Co. BV
7.375 due 07/ 29/ 2020 700 777
Listrindo Capital BV
9.250 due 01/ 29/ 2015 100 1009
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Maj apahit Holding BV
7.250 due 06/28/2017 4,400 4,972
7.750 due 01/20/2020 2,100 2,449
Sigma Capital Pte Ltd.
9.000 due 04/30/ 2015 500 501
9,241
3.6
Indonesia Government International Bond
11.625 due 03/04/2019 7,750 11, 586
21,569
( $19, 223)
M
2011 10 31
( ) ( )
1.8
1.8
RZD Capital Ltd.
5.739 due 04/03/2017 $ 4,6008% 4,841
Vi mpel Communications Via VIP Finance Ireland Ltd. O0JSC
6.493 due 02/02/ 2016 500 493
7.748 due 02/02/ 2021 500 460
5,794
( $5,657)
0.3
0.3
Jordan Government International Bond
3.875 due 11/12/2015 1,100 1,056
1,056
( $1,090)
6.2
6. 2
Intergas Finance BV
6.375 due 05/ 14/2017 1,000 1,065
6.875 due 11/04/2011 2,050 2,063
KazMunayGas National Co.
6.375 due 04/09/2021 3,500 3,736
7.000 due 05/05/2020 5,100 5,604
9.125 due 07/02/ 2018 500 610
11.750 due 01/ 23/ 2015 1,400 1,704
Tengizchevroil Finance Co. SARL
6. 124 due 11/15/2014 5,230 5,433
20,215
( $19,068)
0.4
0.4
Severstal OAO Via Steel Capital S.A.
6.700 due 10/ 25/ 2017 1,200 1,170
1,170
( $1,227)
0.9
0.9
Axi ata SPV1l Labuan Ltd.
5.375 due 04/ 28/ 2020 800 841
Public Bank Bhd
5.000 due 06/ 20/ 2017 2,100 2,111
2,952
( $2,893)
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8.8
0. 4
Financeira Urbi S.A. de C. V.
3.350 due 12/16/ 2011 1,300 1,278
M
2011 10 31
( )
0.0
Hi potecaria Su Casita S.A. de C.V. 33, 656% 43
( )
4.1
Corp. GEO SAB de C. V.
8. 875 due 09/ 25/ 2014 $ 3,500 3,404
Desarroll adora Homex SAB de C. V.
7.500 due 09/ 28/ 2015 300 300
Hi potecaria Su Casita S.A. de C. V.
5.780 due 06/ 28/ 2018 MX N 3,512 93
Pemex Project Funding Master Trust
5.750 due 03/01/2018 $ 3,720 4,129
Petrol eos Mexicanos
6. 000 due 03/05/ 2020 3,500 3,929
6. 500 due 06/ 02/2041 1,100 1,190
Ur bi Desarrollos Urbanos SAB de C. V.
9.500 due 01/21/2020 300 295
13, 340
4., 3
Mexico Government International Bond
4.250 due 07/ 14/ 2017 EUR 4,100 5,812
5.750 due 10/12/ 2110 $ 800 817
6. 050 due 01/11/ 2040 1,850 2,178
7.250 due 12/ 15/ 2016 MX N 60, 800 5,072
13,879
28,540
( $28,137)
0.6
0.6
Morocco Government International Bond
4.500 due 10/ 05/2020 EUR 1,500 1,880
1,880
( $2,022)
1.2
1.2
Indo Energy Finance BV
7.000 due 05/07/ 2018 $ 500 510
Kazakhstan Temir Zholy Finance BV
6. 375 due 10/06/ 2020 3,300 3,502
4,012
( $3,928)
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M
2011 10 31
) ( )
0.5
0.5
Panama Government International Bond
7.125 due 01/ 29/ 2026 $ 1,1758% 1,510
1,510
( $1, 484)
0.2
0.2
Banco Continental S.A. Via Continental Senior Trustees Cayman Ltd.
5.500 due 11/18/ 2020 800 777
777
( $794)
1.0
1.0
Nakil at , Il nc.
6.067 due 12/31/2033 1,500 1,639
Qatari Di ar Finance QSC
5.000 due 07/21/2020 1,400 1,507
3,146
( $2,844)
1.8
0.6
TMK OAO Via TMK Capital S.A.
7.750 due 01/ 27/2018 2,100 1,985
1.2
Romani a Government International Bond
5.000 due 03/18/2015 EUR 2,700 3,728
5,713
( $5,772)
18.5
13.8
AK Transneft OJSC Via TransCapitallnvest d.
5.670 due 03/05/2014 $ 2,500 2,631
7.700 due 08/07/2013 100 108
8. 700 due 08/ 07/2018 1,000 1,227
Gazprom OAO Via Gaz Capital S.A.
9.250 due 04/23/2019 1,000 1,249
Gazprom OAO Via Gazprom International S.A.
7.201 due 02/01/2020 5,771 6, 392
Gazprom OAO Via White Nights Finance BV
10.500 due 03/ 25/ 2014 11,610 13,348
Russian Agricultural Bank OJSC Via RSHB Capital S.A.
7.175 due 05/16/2013 2,850 3,014
9.000 due 06/ 11/2014 4,800 5,340
M
2011 10 31
) ( )
Sberbank of Russia Via SB Capital S.A.
5.400 due 03/ 2472017 $ 100 $ 103
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5.499 due 07/07/ 2015 3,300 3,440
TNK-BP Finance S. A.
6.125 due 03/20/2012 800 812
7.500 due 07/18/ 2016 4,100 4,541
7.875 due 03/13/2018 500 572
Vi mpel Com Hol di ngs BV
4. 365 due 06/ 29/2014 300 2914
VTB Bank 0OJSC Via VTB Capital S.A.
6.6009 due 10/31/2012 1,800 1,868
6.875 due 05/29/2018 100 105
45, 044
4.7
Russia Government International Bond
7.500 due 03/31/2030 12, 838 15,245
60, 289
( $56,847)
1.4
0.6
Angl oGol d Ashanti Holdings PLC
5.375 due 04/15/2020 1,000 9814
First Rand Bank Ltd.
4. 375 due 06/ 09/ 2016 900 924
1,908
0. 8
South Africa Government International Bond
5.500 due 03/09/2020 2,000 2,235
5.875 due 05/30/2022 375 429
2,664
4,572
( $4, 452)
1.1
0. 4
Korea Exchange Bank
4.875 due 01/14/2016 100 104
Korea Hydro & Nuclear Power Co. Ltd.
3.125 due 09/16/2015 1,300 1,295
1,399
0.7
Korea Housing Finance Corp.
4.125 due 12/ 15/2015 2,000 2,076
3,475
( $3,390)
M
2011 10 31
( ) ( )
0.5
0.5
Sri Lanka Government International Bond
6.250 due 07/ 2772021 $ 1,6508% 1,684
1,684
( $1,650)
1.0
1.0
Petroleum Co. of Trinidad & Tobago Ltd.
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6.000 due 05/ 08/2022 3,254 3,189
3,189
( $3,161)
4.6
4. 6
Turkey Government International Bond
5.625 due 03/30/2021 1,500 1,590
6.750 due 04/03/2018 4,000 4,540
7.000 due 09/26/2016 1,200 1,368
7.250 due 03/15/ 2015 2,000 2,250
7.500 due 07/14/72017 600 703
7.500 due 11/07/2019 3,870 4,625
15,076
( $14,853)
0.5
0.5
Dol phin Energy Ltd.
5.888 due 06/15/2019 177 193
DP World Ltd.
6.850 due 07/02/2037 1,400 1,339
1,532
( $1,390)
6.5
0.2
Desarroll adora Homex SAB de C. V.
3.746 due 04/ 2772012 600 598
5.2
American International Group, Il nc.
8.175 due 05/15/2058 2,700 2,616
8.250 due 08/15/2018 1,000 1,128
CEDC Finance Corop. International, Il nc.
9.125 due 12/01/2016 800 580
Gerdau Holdings, I|Inc.
7.000 due 01/ 20/ 2020 4,000 4,310
Morgan Stanl ey
10.090 due 05/03/2017 15,300 8,423
Sino-Forest Corp.
6.250 due 10/ 21/ 2017 19 6
17,063
M
2011 10 31
) ( )
0.0
Citigroup Mortgage Loan Trust, Inc.
2.734 due 03/25/2034 17 $ 15
Luminent Mortgage Trust
0.425 due 12/25/2036 42 22
Morgan Stanley Mortgage Loan Trust
2.259 due 06/ 25/2036 23 20
57
1.1
U.S. Treasury Notes
2.125 due 08/15/2021 3,500 3,485
21,203

( $20,232)
4.6

105/299




EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

4.6
Uruguay Government |International Bond
8. 000 due 11/18/ 2022 11, 136 14,810
14,810
( $12,404)
2.2
0.9
Petroleos de Venezuela S.A.
4.900 due 10/ 28/ 2014 500 381
5.000 due 10/ 28/ 2015 1,800 1,237
5.500 due 04/12/ 2037 300 147
8.500 due 11/02/ 2017 1,450 1,055
2,820
1.3
Venezuela Government I|International Bond
7.650 due 04/ 21/ 2025 600 377
7.750 due 10/13/2019 2,250 1,581
8.250 due 10/ 13/ 2024 2,300 1, 489
9.000 due 05/07/ 2023 900 621
9.250 due 05/07/ 2028 300 201
4,269
7,089
( $6,941)
8.2
4.5
0.039 due 01/19/2012 - 05/03/2012 (a)(d) 14,610 14,608
14,608
M
2011 10 31
( ) ( )
0.1
Fannie Mae
0.060 due 11/ 28/ 2011 $ 400 $ 400
3.3
Deutsche Bank Securities, Il nc
0.090 due 11/01/2011 5,600 5,600

(Dated 10/31/ 2
due 1
JPMorgan Chase

0.

120

1/30/2015

due 11/

(Dated 10/31/ 2

011. Coll at
valued at
& Co.

01/ 2011
011. Coll at

er al

ize
$5,721. R

eral i

U.S. Treasury Notes 0.900
rchase proceeds are $5,600.)

5,000 5,000
zed by Fannie Mae 0.870

due 09/12/2014 valued at $5,114. Repurchase proceeds are $5,000.)

10,600
0.3

Brown Brothers Harriman & Co.

0.149 due 11/01/ 2011 EUR 1 1

TD Bank

0.030 due 11/01/2011 $ 1,014 1,014
1,015
26, 623

( $26,623)

(9) 0.0
( $6) 5
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99. 6 $ 323,825
( $310, 384)
(h) (0.0 ) (3)
( $14)
0. 4 1, 386
100.0 $ 325,208
M
2011 10 31
*
*
2011 10 31 700
2011 10 31 7,935 0.225
2011 10 31 582
90- Day Eurodol |l ar December Fullamges 12/2013 194 % 228
90- Day Eurodoll ar March Futurlesng 03/ 2014 68 153
U.S. Treasury 10-Year Note Delcemper Flu2t/u2rOelsl 253 6 7
$ 448
2011 10 31
Receive 3-Month USD-LIBOR50 12/ 21/ 20%L62, 406 104 $ 2
2011 10 31
- (1)
2011
10 31
(2) (3) ( ) )
Abu Dhabi Government
International Boh.d0O00O 03/20/20n6B 0.914 1008 0 $ (1)% 1
Abu Dhabi Government
International Boh.d0OO 03/ 20/ 20M8C 0.914 100 0 (1) 1
Abu Dhabi Government
International BohdOOO 03/ 20/ 20uBsS 0.914 500 3 0 3
America Movil SAB1d@O®@. V0O3/20/20nEB 0.403 2,500 9 (6) 15
American I nternational
Group, Inc 2.066 03/ 20/ 2@CSFB 2.597 3,000 (14) 0 (14)
Brazil Government
International Boh.d0OO 12/ 20/ 20BRP 0.545 500 4 1 3
Brazil Government
International Boh.d0OOO 12/ 20/ 2@12r1 0.545 300 1 0 1
Brazil Government
International BohdO0OO 12/ 20/ 2151 1.199 5,000 (34) (5) (29)
Brazil Government
International Boh.d0O00O 03/ 20/ 2ca1e6rl 1.254 200 (2) (1) (1)
Brazil Government
International Boh.d0O00O 09/ 20/ 20n8BB 1.346 5,000 (76) (46) (30)
Brazil Government
International Boh.d0OO 12/ 20/ 20agcC 0.545 300 1 0 1
Brazil Government
International Boh.d0OOO 12/ 20/ 2HBSBC 1.199 2,000 (14) (18) 4
Brazil Government
International BohdOOO 03/ 20/ 2HBSBC 1.254 5,000 (48) (43) (5)
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Brazil Government
International Bohd0OOO 12/ 20/ 20aBM 1.199 2,600 (18) (12) (6)
M
2011 10 31
. (1)
2011
10 31

(2) (3) ( ) )
Brazil Government
International BohdO0OO 06/ 20/ 20aBM 1.303% 15,0900185% (117) (68)
Brazil Government
International BohdO0OOO 03/ 20/ 20RRS 0. 444 3,500 12 15 (3)
China Government
International BohdOOO 09/ 20/ 2®BLY 0.626 400 1 2 (1)
China Government
International Bohd0OO 12/ 20/ 2@BK2Y 0.641 100 1 0 1
China Government
International BohdO0OOO 06/ 20/ 2Ca16rl 1.202 9,000 (70) 8 6 (156)
China Government
International BohdOOO 12/ 20/ 2a1e6rl 1.280 100 (2) (5) 3
China Government
International Bohd0OO 12/ 20/ 2@xSEB 1.280 300 (4) (15) 11
China Government
International BohdO0OOO 12/ 20/ 20n6B 1.280 500 (6) (23) 17
China Government
International BohdOOO 09/ 20/ 20dRM 0.626 200 1 1 0
China Government
International Bohd0OO 12/ 20/ 20aBM 1.280 400 (5) (20) 15
China Government
International BohdO0OOO 12/ 20/ 20M8C 1.280 1,300 (16) (61) 45
China Government
International Bohd0OOO 06/ 20/ 20RBS 1.202 600 (5) 6 (11)
Col ombia Government
International Bohd0OO 09/ 20/ 2@CSF B 1.149 3,000 (14) (68) 54
Col ombi a Government
International Bo®m.d920 04/ 20/ 20dRM 0.405 1,100 3 0 3
Col ombia Government
International Boh.d0OO 09/ 20/ 20aARM 0.467 200 1 1 0
Col ombia Government
International Bohd0OOO 09/ 20/ 20aPBM 1.149 6,900 (31) (170) 139
Corp. Naci onal del
Cobre de Chile 1.000 12/ 20/ 2@BKLY 0. 486 1,300 2 2 0
Egypt Government
International BohdOOO 06/ 20/ 200BB 4.086 100 (12) (9) (3)
Export-1I mport Bank
of China 1.000 12/ 20/ 2@xSEB 2.079 200 (10) (19) 9
Gazprom OAO Via Gazprom
International S.JA.000 12/ 20/ 20naB 1.490 600 (3) (12) 9
Gazprom OAO Via Gazpro
International S.JA.000 12/ 20/ 20uRs 1.490 200 (1) (4) 3
I ndonesia Government
International Bohd0OO 06/ 20/ 2@CSFB 2.202 400 (37) (26) (11)
I ndonesia Government
International BohdOOO 03/ 20/ 20aBM 1.466 9,100(129) (370) 241
I ndonesia Government
International BohdOOO 12/ 20/ 20aBM 1.634 10, 7000255) (163) (92)
I ndonesia Government
I nternational BohdO0OO 03/ 20/ 20uBs 1.466 1,500 (21) (60) 39
I ndonesia Government
International BohdOOO 06/ 20/ 202BS 2.202 100 (10) (7) (3)
Mexi co Government
International Boh.d0OO 12/ 20/ 2@12r1 0.431 300 3 1 2
Mexi co Government
I nternational BohdO0OO 12/ 20/ 2151 1.190 5,000 (32) (32) 0
Mexi co Government
International BohdO0OOO 12/ 20/ 20n88B 1.190 9,000 (58) (76) 18
Mexi co Government
International Boh.d0OO 12/ 20/ 20agcC 0.431 300 2 1 1
Mexi co Government
International Bohd0OOO 03/ 20/ 2H3BC 1.642 900 (45) (41) (4)
Mexi co Government
International BohdO0OOO 09/ 20/ 20dRM 0.408 200 1 1 0
Mexi co Government
International Boh.d0OOO 12/ 20/ 201dRM 0.431 500 4 1 3
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M
2011 10 31
. (1)
2011
10 31
(2) (3) ( ) )
Mexi co Government
I nternational Boh.d0OO 03/ 20/ 20MSC 1.048 300 0 $ (4)% 4
Mexi co Government
I nternational Boh.d0OO 09/ 20/ 20RBS 1.149 2,000 (9) (39) 30
Mexi co Government
I nternational Boh.d0OO 09/ 20/ 20uBs 1.149 3,000 (14) (44) 30
Panama Government
International Boh.d0OO 09/ 20/ 20aARM 0.479 200 2 1 1
Penerbangan Mal aysi@0®hd09/ 20/ 204ARM 0.715 200 1 1 0
Penerbangan Mal aysi@0®hd0o9/ 20/ 20M8C 0.715 300 1 2 (1)
Peru Government
I nternational Boh.d0OO 06/ 20/ 20BGA 1.326 400 (5) (10) 5
Peru Government
I nternational Boh.d0OO 06/ 20/ 2 @CSG& B 1.326 3,200 (43) (87) 44
Peru Government
I nternational Boh.d0OO 06/ 20/ 2HBS8BC 1.326 7,900(105) (196) 91
Peru Government
I nternational Boh.d960 10/ 20/ 20M$C 1.384 8,950 251 0 251
Petrobras I nternational
Finance Co. 1.000 09/ 20/ 2HISBC 1.394 500 (7) (16) 9
Petrobras International
Finance Co. 1.000 09/ 20/ 20aPM 1.394 800 (11) (23) 12
Petrobras International
Finance Co. 1.000 09/ 20/ 20M3C 0.685 400 1 (3) 4
Petrobras International
Finance Co. 1.000 09/ 20/ 20MSC 1.394 1,700 (23) (58) 35
Philippine Government
I nternational Boh.d0OO 09/ 20/ 20B8P 1.412 2,200 (32) (47) 15
Philippine Government
I nternational Boh.d0OO 03/ 20/ 20BGA 1.296 600 (5) (17) 12
Philippine Government
I nternational Boxh.d730 03/ 20/ 2@181 1.856 700 38 0 38
Philippine Government
I nternational Boxh.d830 06/ 20/ 218l 1.877 600 37 0 37
Philippine Government
I nternational Boh.d0OO 09/ 20/ 20088 1.412 2,900 (42) (71) 29
Philippine Government
I nternational Bo2.d500 09/ 20/ 200UB 1.812 2,500 101 0 101
Philippine Government
I nternational Boh.d0OO 09/ 20/ 2HISBC 1.412 1,300 (18) (25) 7
Philippine Government
I nternational Boh.d0OO 03/ 20/ 20uBs 1.296 7,000 (61) (202) 141
Pol and Governmentl Boh@ 03/ 20/ 2auerl 2.210 4,250(207) (87) (120)
Qatar Government
I nternational Boh.d0OO 03/ 20/ 20B®A 0.921 500 2 0 2
Qatar Government
I nternational Boh.d0OO 03/ 20/ 200BB 0.921 100 0 (1) 1
Republic of Koreal. 000 12/ 20/ 200@B 0.714 1,100 5 (6) 11
Republic of Koreal. 000 12/ 20/ 201RM 0.714 300 1 (2) 3
Russia Government
I nternational Boh.d0OO 12/ 20/ 2@11 0.865 600 2 (7) 9
Russia Government
I nternational Boh.d0OOO 12/ 20/ 2@CSFB 0.865 100 0 (1) 1
Russia Government
I nternational Boh.d0OO 12/ 20/ 2HBSBC 0.865 500 2 (5) 7
Russia Government
I nternational Boh.d0OO 12/ 20/ 20m8C 0.865 100 0 (1) 1
M
2011 10 31
(1)
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2011
10 31
(2) (3) ( ) ( )
Russian Agricultural Bank
0OJSC Via RSHB Cabi&a0 SLW.20/ 2@CSFB 1.518 1, 40 6 $ 0 3 6
Russian Agricultural Bank
0OJSC Via RSHB Ca®i?220 S04N.20/20GS2C 1.204 5,000 (5) 0 (5)
Russian Agricultural Bank
0OJSC Via RSHB Ca.i@@&0 SLOW.20/ 20M2C 1.518 3,800 20 0 20
South Africa Government
International Bohd000O 12/ 20/ 20@8C 1.933 2,860 (205) (93) (112)
Turkey Government
International BohdOOO 03/ 20/ 20B8P 2.231 7,000 (347) (224) (123)
Turkey Government
I nternational Bohd0OOO 06/ 20/ 200uB 2.653 100 (12) (9) (3)
Turkey Government
International Bohd0OO 03/ 20/ 20uBs 2.037 500 (17) (19) 2
Uruguay Government
International BohdO050 01/ 20/ 200@B 0.905 6,000 20 0 20
$(1,78%H)(2,6m) 820
- (1)
(3) (4) ( ) ( )
Dow Jones CDX N.A.EMA300®mdoe6/ 20/ 20HSBC 2, 908 279 $ 299% (20)
Dow Jones CDX N.A. EMA5000doe&x/ 20/ 201MSC 67 7 9 (2)
Dow Jones CDX N.A. EMA5000mdoe&x/ 20/ 2018BS 1,100 120 101 19
$ 406 $ 409% (3)
(1)
(2)
(3)
(4)
M
2011 10 31
( ) )
Pay BRL-CDI -Compourmlde880 01/ 02/ 20UBSBRL 30, 690 2678% 87 $ 180
Pay BRL-CDI-CompoUurR2dd®d 0 01/ 02/ 2010%FM 29,650 4614 75 389
Pay BRL-CDI -Compourkdeltd5 01/ 02/ 20BGBLY 7,700 101 (1) 102
Pay BRL-CDI -Compourkdeltd5 01/ 02/ 20HS8BC 83,6001, 101 (3) 1,104
Pay BRL-CDI -Compourde&8d®0 01/ 02/ 20104+ M 37,400 570 (118) 688
Pay BRL-CDI -Compourmlmde&@d5 01/ 02/ 20H3BC 84,0001, 445 (102)1, 547
Pay | BMEXI D 5.600 09/ 06/ 20BGLWMXN42, 300 21 47 (26)
Pay | BMEXI D 6.960 07/ 27/ 20R®BC 70, 000 247 (168) 415
Pay I BMEXI| D 6. 750 08/31/ 20rR9BC 56,900 111 28 8 3
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$

4,32% (1

53)4, 482

Put - | MM Eurodoll ar Decemb®r MPwWtwroehs 12/ 17/ 2012 94 $ 1 3 1
Put - | MM Eurodoll ar September 9Rutswroe 99/ 17/ 2012650 5 4
$ 6 $ 5
2011 10 31
Maxi mum of [ 1 -
(Final Index/ I nitial
Fl oor - OTC CPURINBSIA | $§d2elx7. 96n5dex) , 0] 09/ 29/ 2%0210, 108 14 $ (3)
2010 10 31 56 $ 38,500 $ 343
176 0 39
(232) 0 (73)
0 (37,400) (295)
0 0 0
2011 10 31 0 $ 1,100 $ 14
M
2011 10 31
2011 10 31
( ) ( )
Sel |l BRL 2,263CI1TI 11/ 201%1 63 $ 0 $ 63
Sel | 3,361DUB 11/2011 82 0 82
Buy 14, 1584SBC 11/2011 892 0 892
Sel |l 5, 007HSBC 11/ 2011 151 0 151
Sel | 3,526JPM 11/2011 42 0 4 2
Buy 5,153HSBC 12/2011 47 0 47
Sel |l 5,153HSBC 12/2011 0 (118) (118)
Buy 1, 705HSBC 01/ 2012 12 0 12
Sel | 14, 1584SBC 01/2012 0 (852) (852)
Sel |l 5,153HSBC 02/ 2012 0 (46) (46)
Buy CAD 349 RBC 11/2011 5 0 5
Buy CNY 279 JPM 11/2011 0 0 0
Buy 12, 000DUB 02/ 2012 35 0 35
Buy 33,230PM 02/ 2012 123 0 123
Buy 8,000DUB 08/2013 0 (20) (20)
Buy 24, 215UBS 08/ 2013 0 (30) (30)
Buy EUR 10, 961CI TI 11/2011 0 (254) (254)
Sel | 2,870CI TI 11/2011 0 (20) (20)
Sel |l 8,091UBS 11/ 2011 0 (126) (126)
Sel | 10, 961CI TI 12/2011 254 0 254
Sel | 5,030BCLY 01/2012 0 (104) (104)
Sel |l 4, 733DUB 01/ 2012 0 (69) (69)
Sel | I NR 2,413CI1 TI 11/2011 5 0 5
Buy 10, 739DUB 01/2012 0 (2) (2)
Sel |l KRW 307,588UB 11/ 2011 4 0 4
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sel | 878, 34BSBC 11/2011 3 0 3
Buy 4,103, 43PM 11/2011 0 (168) (168)
sel | 4,230,330M 11/2011 4 0 4
sel | 1,196, 5M6C 11/2011 5 0 5
Buy MX N 15, 925DUB 11/2011 16 (28) (12)
sel | 3,337DUB 11/2011 4 0 4
Buy 75, 063HSBC 11/2011 102 0 102
sel | 37, 086HSBC 11/2011 27 0 27
Ssel | 365 JPM 11/2011 0 0 0
sel | 7,188MSC 11/2011 68 0 68
Buy 183 UBS 11/2011 0 0 0
Ssel | 43, 195UBS 11/2011 2502 0 252
sel | 75, 063HSBC 03/2012 0 (97) (97)
Buy MY R 10, 606UBS 04/ 2012 0 (76) (76)
Buy PHP 198, 26C!1 TI 03/ 2012 137 0 137
sel | 198, 26BSBC 03/2012 0 (133) (133)
Buy SGD 100 RBS 12/2011 0 ( 3) ( 3)
Buy 558 UBS 12/2011 0 (17) (17)
Buy TRY 2,862JPM 01/ 2012 68 0 68
$ 2,4015 (2, 1633 238
M
2011 10 31
(1)
2011 10 31 (2)
(3) (4) (5) (6)
$ 0 $ 2,605 0 $ 2,605
0 0 1,120 1,120
0 2,111 0 2,111
0 16,428 5,026 21, 454
0 1,493 0 1,493
0 218 1,355 1,573
0 0 203 203
0 940 0 940
0 7,063 1,021 8,084
0 4,249 0 4,249
0 3,910 0 3,910
0 2,630 0 2,630
0 2,439 0 2,439
0 469 0 469
0 410 0 410
0 1,376 0 1,376
0 6,960 0 6,960
0 3,918 0 3,918
0 742 0 742
0 8,740 501 9,241
0 11,586 0 11,586
0 5,334 460 5,794
0 1,056 0 1,056
0 20,215 0 20,215
0 1,170 0 1,170
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0 2,952 0 2,952
0 0 1,278 1,278
0 0 43 43

0 9,548 3,792 13,340
0 13,879 0 13,879
0 1,880 0 1,880
0 4,012 0 4,012
0 1,510 0 1,510

M

2011 10 31

2011 10 31 (2)
(3) (4) (5) (6)
$ 0 $ 777 % 0 $ 777
0 3,146 0 3,146
0 1,985 0 1,985
0 3,728 0 3,728
0 45,044 0 45,044
0 15,245 0 15,245
0 1,908 0 1,908
0 2,664 0 2,664
0 1,399 0 1,399
0 2,076 0 2,076
0 1,684 0 1,684
0 3,189 0 3,189
0 15,076 0 15,076
0 1,339 193 1,532
0 0 598 598
0 17,057 6 17,063
0 57 0 57
0 3,485 0 3,485
0 14,810 0 14,810
0 2,820 0 2,820
0 4,269 0 4,269
0 26,623 0 26,623
5 0 0 5
5 308, 224 15,596 323,825
(7)
0 1,640 0 1,640
0 2,401 0 2,401
450 4,508 0 4,958
250 8,549 0 8,990
0 (823) 0 (823)
0 (2,163) 0 (2,163)
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0 (26) (3) (29)
0 (3,012) (3) (3,015)
$ 450 $ 5,537 % (3) $ 5,984
$ 455 $ 313,761 8% 15,593 $ 329,809
M
2011 10 31
2011 10 31
2011
10 31
2010 2011
10 31 10 31
( ( ( )
(3) (8) (8) ) ( ) (9) (9)
$ 0 $ 0s 0 $ 0 0 $ 0 $ 1,120 0 $ 1,129 (133)
0 0 0 0 0 0 5,026 0 5,026 (134)
0 191 0 1 0 (11) 1,174 0 1,355 (116)
0 0 0 0 0 0 03 0 203 (390)
1,460 0 (91) 63 28 (117) 0 (322) 1,021 (78)
0 540 0 (6) 0 (33) 0 0 501 (33)
0 5009 0 0 0 (49) 0 0 460 (49)
0 1,300 O 0 0 (22) 0 0 1,278 (22)
0 334 0 (2) 0 (238) 3,698 0 3,792 (1,183)
0 242 0 0 0 (199) 0 0 43 (199)
0 199 (8) (1) (1) 4 0 0 193 4
0 599 0 0 0 (1) 0 0 598 (1)
0 504 (265) 0 (220) (13) 0 0 6 (13)
1,460 4,418(364) 55 (193) (679) 11,221 (322)15,596 (2, 347)
(7)
(10) 0 0 0 0 7 0 0 (3) 7
$ 1,459 4, 41$88(3648) 55 (193) (672) 11,281 (322%)15, 5%3 (2, 340)
(1)
(22011 10 31

(3)
(4)
(5)
(6)
(7)
(8)

(9)

2011

10

31
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M
2011 10 31
2011 10 31 A
2011 10 31
( ) 0o $ 0 $ 0 0 $ 5 $ 5

A A 0 0 0 0 306 306
0 0 0 2,401 0 2,401
0 1,640 0 0 4,508 6,148
0 $ 1,6403% 0 2,401% 4,819% 8,860
0 3 0 $ 0 0 $ (3) $ (3)
0 0 0 (2,163) 0 (2,163)
0 (823) 0 0 (26) (849)
0 $ (823)% 0 (2, 1639 (29) $ (3,015)

2011 10 31

0o 3 0 $ 0 (148)$% (13) % (161)
0 2,366 0 167 1,005 3,538
0 0 0 420 0 420
0 $ 2,366% 0 439 $ 992 $ 3,797
0o 3 0 $ 0 89 % (1) $ 88
0 (1, 444) 0 (163) 3,051 1,444
0 0 0 (77) 0 (77)
0 $ (1,4449 0 (151)$% 3.050% 1,455

448
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2011 10 31
2011 10 31

(1)
BOA (8) $ 0 (8)
BPS (375) 360 (15)
BRC 22 0 22
CBK (84) 0 (84)
DUB (52) 230 178
FBF (116) 110 (6)
GST (2) 0 (2)
HUS 2,936 2,800) 136
JPM 483 (430) 53
MS C (162) (725) (887)
MY C 271 (155) 116
RBC 5 0 5
RYL (5) (10) (15)
UAG 2609 (300) (31)

(1)
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Assets:

Liabilimes:

Net Assets

b NPT LT
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Net Assets Consist of;
i | &
i

Net Assets:

Unats lssmed and U‘u‘hltm{l.g:

Net Asset Valee and Redemption Prece Per Unit Dutstanding:

Cost of lwwestments

Cost of lnvestments in Ailiates

Cost of Foresgn Carvency Held

b NPT LT
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1
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Liabilites:
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1
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|
Net Asseta
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Statements of Assets and Liabilities icom)

[T
s (1] Tlarmadn
s muco Harm e e Gl
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Emmrpy Lmmying Bggvpen En A b S (-
[T Marien Beed e G Jutw Beed radiad Sowt
Prsep 2 fopetumy, xuit ot wosurd : . _ 1.5 L1 1. _ % |, [ .. 1
Net Assets Consist of:
¥ s S |
I 1 b # reci 5§
Nt Assets:
M ) ik .
Units lesmed and Dutstanding:

Net Asset Valoe and Redemption Proce Per Unit Dutstsnding:

Cost ol lwwestments

Cost of Investments in Afiliates

Cost of Repurchase Agreements
Cost ol Foreagn Carrency Held
Promisms Received on Written Optioss

b NPT LT
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FRIDEL FNCIOE FRND R L

AR High Yl High Tk Haghs Vil
High Yl Ty P P =migail e Hadgidl [ il
Stwimgy fant [l st Fnd 0 gt |

Iws estment Income:

Expenses

Net Imvestment lincome EE

Met Realized and Uprealized Gam (Loss)

Net Imcrease in Net Assets Resulting from Dperations : 14 : : ] 7

b NPT LT
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Statements of Operations Tepobeer 31, 11
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I estment Income:

Expenae

Nt lvestment Income |Expemse)

Mt Reahzed and Unréealzed Gam (Loss)

Net Increass in Net Assets Resulting lrom Operations K 414 B

b NPT LT
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Statements of Changes in Net Assets o Fepobeer 31, 11

MO S L MCOEE
U TE High Yiuid High Ykt High Fiadl
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TR " Srwmyfent [ s Tl Vgh imcra
Increass [Decreass) in Net Assets frone
Operatiomms:
¥ T 1
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Net Assets:

b NPT LT

123/299



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooodooooooodd

Statements of Changes in Net Assets Fepobeer 31, 11
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1. ORGANIZATION
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b Datermination of Mot Assat Value of Units.

(e} Securitios Transactions and lavestment Income.

{dy Cash and Foreign Currency, |
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3, INVESTMENT VALUATION AND FAIR MARKET VALUE
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Motes to Financial Statements it Detober 31, 211

7. FEES AND EXPENSES

Fasa
Taremme
Fand Mapkgrment Ay Admincibative Agiwty Daitiibatise
PIMICD Bermusds Emarging Marketi Bond fund 1l
- 1 = 0ES 0% = —
- | edged] 1E% 0"

- F Hi A"
PIMCO Barmusda Emerging Markets Bond Fusd (M) =
MMCT Bermzds Global Aggragate Ex. Jaspan Bond Fend (M) G 0.3% (1L
MMCD Bermuda Global Aggregate Ex- Japan Bond Fond

MMCE Bermusds Global Aggregate Ex- dspan (¥ en-Hadged) Band Fusd
MMCO Bermods JGB Floater Foeign Sirategy Fund

MMACD Bormuda JGB Floater U5, Strategy Fund

PIMICD Barmiada U.5. High Yeald Fiind (M}

MMCO Barmiesds U5, High Yild Fund 1| M}

PIMICD Eminging Bomd bstoma Fend

PG Emerging Bomd lncoma: Fond 1|

-

1E% e

- I
PMMCD Emarging Bomd incomo: Fund (W)

PIMCD Emarging Bond (Yan-Hedgad] Income Fund
FIMCO LLS. High Yredd Fund

MG LLS, High Yiald Fund 1|

MMACD LS. High Yield Stratogy Fund

LI TR R
I TRl
|
| A B

1111

S |

| |

|1 |
I

MMCD LS, High Yield Strategy Fund ||
2 .

PIMACD LS. Righ Yeald [Yin- Hedged| Fund
PIMIGE LS. High Yiebd [ Yen-Hedgsd Fund 11
PG World High Incoma

-1
<L

0N 0
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&. RELATED PARTY TRAMNSACTIONS

Fand Parthases &

9. GUARANTEES AND INDEMMIFICATIONS

10. UNITS OF BENEFICIAL INTEREST
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Motes to Financial Statements it Detober 31, 211

11. REGULATORY AND LITIGATION MATTERS

12, INCOME TAX

13, SUBSEQUENT EVENTS
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Schedule of Investments PIMCO Werld High Income Oetuber 3, #11

MUTUAL FIRDS (s} 10.0%

PIMCD Bersuds Emirging Markets Bosd Fund (M
|Gt 5291565 R0 5 3

# il

HSHC Bk

0010 [

T Bank

Tetal Short-Term | A
|Cost $4800

Total levestments. 1015

(Ciecsd S0 2%1 § ImEER
ko Asoots and Lisbdation (Nwt] [0 9%1  _____167]
Mol Assets WO 0% 5 Inam

* A pero balewe may reflact actual srsouris roursdng o less than one thewasand
|} Acfiawind | e stensmnts

Ib] Fair Valwe Maasursments

The Following is & ssmeary of the e vabes walusions sctording B the mputs ueed ol October 31, 2011 in valursg the Fund's assets and habahimes
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Oetober 3, 2611
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Balirsin Govermment Intemational Bond
Tetsl Babrain 7 B0%

ICeat £2.58891
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Tedsl Barhados [ H
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Tl | oo 21568
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Oetober 3, 2611

Vimg#lCom Hoddiage BY
VTH Bank DJSC Via W18 Capital 5.4

)
Hussan G ern ment [atem.alionsd Bosd
Total Russas £ ]
=
SOUTH AFRICA®% ]
Anglobold Askanti Holdings PLC
;SR s Do ST
Firstiand Bas L,
1,508
South Mnca Govemment Iniematosal Bond
g L1, ' o
L
Tetsl Sounh Bdnes 4572

|Gl S 4531

SCOUTH NOREA 1.1%

Korwa Exchange Bk

Korew Hydro & Neclear Power Co. Lidl

1.3
Korea Housing Fmancs Corp
Totel Sowth Karea .

5m Lasks Govemmeni | stersstron sl Bond

Tetall 5ri Lanka 16
|Caont S1LESD)

TRINIDAD AND TOBAGD 1.0%

Petrclewm Co. of Trimidad & Tobago Lid
Toal Trinidad and Tobago 3.4
|Caoat 1061

Eam acx g ain g ratm

Dadphin Eneegy Lid.

y cie DB S

0P Wl Lid

A% i

Total Unsted Arab Frrate 150
1Caas S

Desarralladors Homss SAR da TV

Amueican Imemationsl Groug. In
o1 doe TE1ST00E

2 e 081505

CEDC Feasi o Corp. liternatmsnal. Inc.
P -

Sino-Foresl Corp

V10

FIHWW’*I_HI Trust, lse
T3 dur IT7S064
Laminem Morigage Trusl

Morgan Staaley Mortgage Lean Tresd

h DTS b |

-

1]

LS Treawery Noles

i U 1A

Tetal Unated Siates
st S0}

144/299

WENETUIELA 2 2
Peircleos de Venemels 3.4

Total Venemels 7088
|Caat $5.941)

SHORE-TERM INSTRUMENTS 8.2%

010
frows Brothers Rarmmas & Co.
TO Bank
i 185
Total Short-Term | nstremesis M
|Cooatl S2E 6201
Tetall Imvesimests 6% i IMmEs
|Coaan $1HLEM)
Wiien Otiosa ] I00%) =]
(Presuama 330}

Oeler Assets and Lishilities (Mol D% 1.39%
Nt Apnets W00



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooodooooooodd

Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) icom

" A peeo balavss oy relleot actusl smouvis rourdeng (0 leas than sre Theasamnd.
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) comi
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) com:
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) comi

(1] Fesragn cusvaney eoniraels outitandeg on Odober 31, 2011
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) comi

1j) Fair Walua Measurem ans™

The ollowing is & ssmmary of the leir vales velustions scsording 1o the mputs uied s of Oetober 31, 2011 in valuing the Fund's aisets and habiliges™
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) comi

Fair Valus Messuram anty [Cont )
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) com:

|k} Fadr Valus of Derivativs Innoremsms s of Ootelss 31, 20112

Fair Walues of Derivatos esiruments m te Statemants of Assats and Leabilities as of Octobser 1, 2071
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) comi
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2010 10 31

2010 10 31

69 5
428,000 32,691
0 0
0 0
0 0
0 0
1,300 99
5,169 395
0 0
434,547 33,191
0 0
4,015 307
0 0
2,453 187
258 20
199 15
23 2
0 0
147 11
7,095 542
427, 452 32,6409
389, 836 29,776
(39,049 (2,983)
21,766 1,662
54,8909 4,193
427, 452 32,649
427, 452 32,649

38,319
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11.16 852
69 5
373,110 28,498
0 0
2010 10 31
(M)
420,694 32,133
0 0
2,400 183
0 0
166 13
469 36
30,268 2,312
3,577 273
4,015 307
6,767 517
15 1
2,810 215
1,898 145
4,359 333
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477,438 36, 467
28,597 2,184
0 0
10, 144 775
0 0
0 0
5,460 417
0 0
74 6
1,300 99
0 0
0 0
1,472 112
1,583 121
799 61
49, 429 3,775
428,000 32,6091
317,331 24,238
(11, 759) (898)
82,926 6,334
39,511 3,018
428,000 32,691
428,000 32,6091

34,378
12.45 951
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385,804 29, 468
0 0
2,400 183
163 12
0 0
343 26
2010 10 31
0 0
28,378 2,168
0 0
28,378 2,168
3,186 243
2,454 187
278 21
0 0
147 11
6,065 463
22,313 1,704
0 0
11,377 869
0 0
0 0
42,406 3,239
0 0
53,783 4,108
76,096 5,812
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10 31
(M)
26, 282 2,007
0 0
26, 282 2,007
0 0
0 0
0 0
0 0
10 1
3 0
13 1
26, 269 2,006
23,365 1,785
0 0
8,319 635
546 42
20, 030 1,530
0 0
3,495 267
136 10
55,891 4,269
82,160 6,275
1 0
10 31
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2010 10 31

32,230 2,462
0 0
23,661 1,807
0 0
82,160 6,275
(28,378) (2,168)
(28,378) (2,168)
13,785 1,053
0 0
0 0
0 0
(116, 405) (8,891)
0 0
0 0
0 0
(102,620) (7,838)
(48,838) (3,730)
476,847 36,422
428,0009 32,691
(11, 759) (898)
10.10 771
0.51 39
1.27 97
1.78 136
(0.72) (55)
0.00 0
(0.72) (55)
11.16 852
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18.33
427,452 32,649
1. 33
1.33
4.90
2010 10 31
(M)
11.05 8 4 4
0.67 51
1.45 111
2.12 162
(0.72) _ (55)
(0.72) (55)
12. 45 951
19.91
428,009 32,691
0.00
0.00
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Pl MCO
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M
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M
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M
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u.s. GAAP
Uu.S. GAAP
PI MCO
Pl MCO
Pl MCO Pl MCO
Pl MCO Pl MCO
PI MCO
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2012
214,857,883.43 164 1,085
850,000 150, 000
2008 101,571, 247|. 45
2009 104,871, 445|. 63
2010 178,011, 862|. 37
2011 211,318,599|. 27
2012 214,857,883 43

Managing Member

l'imited Iiability compa
agreement

2012

Mi chael Amey

Tammi e J. Arnol d

Brian P. Baker

Andrew Ball s

William R. Benz, |

Vineer Bhansal.i

Philippe Bodereau

Andrew Bosomworth

Jenni fer S. Bri dwel |

Sabrina C. Cal lin

Wendy W. Cupps

Suhail H. Dada
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Craig A. Dawson

William G. De Leon

Chris Dialynas

Jenni fer E. Dur ham

Mohamed A. El - Eri an

David C. Fl attum

Mi chael Gome z
William H. Gr os s
Brent R. Harri s

Dougl as M. Hodge

Brent L. Hol den

Ki Myung Hong

Dani el J. Il vascyn

Lew W. Jay Jacobs

Neel Kashkar.

Mar k R. Ki esel

Charles Matthew Lahr

David C. Lown

Scott A Mat her

Ravi Matt u

Joseph V. Mc Devi tt

Robert Me a d

Curtis Mewbourne

Douglas J. Ongaro

Thomas J. Otterbein

Saumi |l Pari kh

Emmanuel e Ravano
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Stephen A. Rodosky

Marc P. Seidner

Jonat han D. Short

Scott Si mon

Christian Stracke

Peter G Strelow

Qi Wa n g

Susan L. Wi | son

Mi hir Wor ah

1971
1940

60

PI MCO
PI MCO
BMA
BMA
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668, 236,006, 459. 34 9,095,982, 13¢
91 2,746,474,492.05 1,987,487,
59,491, 453.50 2
108531, 152,710, 736.65
1§ 7v,579,375,812.02
19 4,092, 795,611.80
29 82,812,324,884.52
117 2,690,826, 650. 37
6 1,901,310, 865. 78
2 31,249,714.08
2 63,102,622. 49
1 36,176, 284.90
34 26, 391,637,614. 17
2 2,917,298,617.10
1 1,176,562,823.00
1 1,954,287,364. 17
332 14,641,652, 360.009
1 38,091, 033. 88
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2010 12 31 2009 12 31 20009

2(c)

2(e)
2(e)

305,379, 62”B,324,89983,164, 743,990, 128B817,370, 618, 964, 7638
5,608,187 428,353 4,245,738 324,289 10,261,533783, 776

462,621, 9%86,335,06838,823, 1471, 155,314808, 833, 358, 312,691
331,126, 7®%, 291, 45885, 980, 495,843, 19945, 055,548, 717,342
66,638,84%,089,87557,864,2124,419,66902,898, 5773 859, 393
15,967,511,219,59812,786,552976,637 11,063,490845,029

44,394,048,8390,81735,149,1672,684,69324,175,209%9,846,502

1,231,736, 949080, 069118, 014, BH4393,91619,658, 343,329,502

735

7

2(49)

2009

34,447,372,631,09019,928,198,522,11620, 478,164,564, 122

12,911,466 986,178 6,289,421 480,386 3,977,711 303,818
365,585 27,923 808,741 61,772 2,304,121 175,989
11,124,954849,724 39,807,148, 040, 470

18, 736,789,431,11613,665,495,043,77111,111,600848, 704

66, 461,21%5,076,30751,816,80®8B, 957, 76877,678, 748, 933,102

1,298,198, @1 156, 3¥Y6169, 830, 893 351, 68897, 337,058,262,604

12

205,947,185, 730, 24634, 137,984, 245, 45703, 187, 2174, 881, 439
132,258, 789,101, 928691, 497, 4713#,626, 57¥23, 484, 4290, 431, 740
92,960, 000,100, 28576, 300, 00®,827,79414, 140,000, 080, 0183
92,507,497 ,065, 72366,664,72%,091,85250, 293,853,841, 444
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80,267,234, 130,811
9,996,543 763,536 27,712,132,116,65317,519,03%, 338,104
9,350,153 714,165 10,675, 725815,412 8,942,641 683, 039

623,287, 3%F,606,69906, 988, 0B8B, 723, 74317,567,188, 255,780

9(a)

11,124,954849,724 39,807,148,040,470
26,895,361”2,054,26859,515,39%,545, 78656, 977,838,351, 967
3,598,947 274,888 4,005,016 305,903 4,350,530 332,293

30,494,308 ,329,15574,645,36%, 701,41301,135,5174, 724,731

653,781, 789, 935,846581,633, 3&43#, 425, 15418, 702,680, 980,511

9(hb)

(366,055, QR&), 959, 36655, 287, F47), 860, 86326, 318, (59) 286, 227)

959,858, 978,314,02931,036,665,836,58H08, 730,588,856, 839

53,517,244,087, 64718, 851,224 ,439,856 2,769,182 211,510
(2,903,9780221,806) 6,403, 0420489, 064) 6,546, 798)500, 044)

644,416,249, 220,51888, 197, 2H%4,926,51P78,634,1@8%, 282,078

207 16 213 16 213 16

644,416,44®, 220,53988, 197,5M40,926,52878,634,328,282,094

1,298,198, 9P®1 156, 3¥Y6169, 830, 83 351,68897, 337,058, 262,604
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2009 12 31

2010 2009

2(e)
2(e)

2(e)

2,443,384,B8%®, 625, 7113554,517,1434,010, 039
1,043,445, /D8 698, 37835, 943, 168, 849, 334

1,224,977, ®88 563, 74896, 537, 65, 839, 546
19,669,30@,502,34115,343,223,171,0915

4, 731,476,365, 390, B801402,341,3838%,870, 835

1,526,533,24@,596, 60965, 423, B5015, 066
361,138, 728,583, 78B54,914,8014, 470, 398
330,697, 92&%,258, 70895, 925, 31%,964, 776
38,548,20&8,944,31229,974,252,289, 433
52,308,161B,995,29727,992,812,138,0091
78,225,474 ,974,86251,881, 168, 962, 683
63,279,574,833,29433, 995,102,596, 546

10,552,635806,010 7,611,594 581,374
7,275,370 555,693 6,405,744 489,271
39,015,961, 980,03942,989,338,283,525

2,507,575,B8D, 528, 604817, 113,838, 791,165

2(49)

2,223,901,54%, 861, 5198685, 227,420, 079,670

(30,210, 6442), 307, 48060, 816, 4qel), 645, 157)
3,189 244 11,710 894

10

2,193,694, 082, 554, 3154624, 422,776, 435, 408

46, 758,84®B,571, 44025, 792,034, 969, 996

2,146, 935,283, 982, 911,498, 630,688, 465, 412

2 (k)

2,146, 935,283,982, 91,498, 630,6B8B, 465, 412

3,499,064 267, 259 143, 756 10, 980

2,150, 434,844, 250, 117,498, 774,444, 476, 392
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2008 12 31

850, 000(226, 318 ,(71579,)286,125207,)0 00608, 730, 380 856, 83D6, 5322, 769, 18211, 51(06, 546, [%&0)0, 04 42)1 3

1,154, 085,88,2149, 059
(960, 980,(17130,)399, 66 1)

37,415,5628 857,801

Al'lianzGl Holding

(159, 489,(81528)181, 835)

344,545, @B6316, 353
(281,728(812K518, 447)

159,489, 828181, 835

16,082, 014228, 346
143,75610, 980

16 278,634, 3718, 282,094
1,498,630,1088465, 412
(1,242,708(,%92,2918, 107)

37,415,5638,857,801

16,082, 0412, 228, 346
143,756 10,980

2009 12 31

850, 000( 155, 287 ,(51417,)86 0,185603,)0 00731, 036, 662836, 5806, 8848, 851, 22439, 856, 403, (#428)9, 064213

1,664,6631221146, 971
(1,679,7361880p98, 288)

16,147,630 233, 356

Al'lianzGl LLC

(211, 842 ,(51262,)180, 532)

482,272, B66835, 943
(465,292(352639,027)

211,842,83832180, 532

(6)

34,666, ®L®B47, 790
3,499, 0@&467, 259

16 588,197, 544, 926, 526
(0) 2,146,9351581982,914
(2,145,0281632837,314)

16,147,630, 233,356

34,666, 017,647,790
3,499,064267,259

2010 12 31

850, 000(366, 055,(92778,)959,135506,)00®59, 858, 938314, 0296, 4553, 517, 2441087, 6(4Z, 903, (2&)1, 806207

16 644,416, 44490, 220, 530
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2010 2009 12 31

2010 2009

2,146,935,2@43, 982, 914498, 630,688, 465, 412

50,813,6473B,881, 146 53,497,610,086, 147
9,938,367 759,092 7,999,046 610, 967
364,913 27,872 (189,843) (14,500)
(3,189) (244) (11,710) (894)
45,261 3,457 64,632 4,937
(320) (24)

1,738,465 132,784 9,256,294 706, 996

(3,465,5070264,695) (3,050, 6560233, 0009)
48,335,978,691,902 10, 481, 434800, 572
16,391 1,252 84,201 6,431
31,054,972 ,371,979 470,914, {BH), 968, 471)
10,479,850800,451 100, 163, 567, 650, 493
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Financial Condition

December 31 January 1,
Assets Note 2010 2009 2009
Current assets:
Cash and cash equivalents 2(c) $ 305,379,670 183,164,743 117,370,616
Investments carried at fair value through operations 4 5,608,187 4,245,738 10,261,533
Investment advisory fees receivable:

Pooled funds 2(e) 462,621,996 538,823,177 108,833,350

Private accounts 2(e) 331,126,705 285,980,495 245,055,544
Receivables from affiliates 8 66,638,845 57,864,212 102,898,573
Prepaid expenses 15,967,511 12,786,552 11,063,490
Other current assets 44,394,045 35,149,167 24,175,209

Total current assets 1,231,736,959 1,118,014,084 619,658,315
Noncurrent assets:
Property and equipment, net of accumulated depreciation of

$63,933,735, $57,056,457, and $54,094,835 at December 31,

2010 and 2009, and January 1, 2009, respectively 7 34,447,372 19,928,198 20,478,166
Investment in associates 2(9) 12,911,466 6,289,421 3,977,711
Notes receivable 5 365,585 808,741 2,304,121
Receivable from affiliate 8 — 11,124,954 39,807,145
Other noncurrent assets 18,736,789 13,665,495 11,111,600

Total noncurrent assets 66,461,212 51,816,809 77,678,743
Total assets $  1,298,198,171 1,169,830,893 697,337,058
Liabilities and Capital
Current liabilities:
Accounts payable and accrued expenses $ 205,947,181 134,137,954 103,187,214
Accrued compensation 9 132,258,785 191,497,473 123,484,420
Provisions 12 92,960,000 76,300,000 14,140,000
Payable to affiliates 8 92,507,497 66,664,729 50,293,852
Short-term borrowings 8 80,267,234 — —
Accrued compensation under B unit purchase plan 9(a) 9,996,543 27,712,133 17,519,039
Other liabilities 9,350,153 10,675,725 8,942,641
Total current liabilities 623,287,393 506,988,014 317,567,166
Noncurrent liabilities:
Accrued compensation under B unit purchase plan 9(a) — 11,124,954 39,807,145
Other accrued compensation 9 26,895,361 59,515,399 56,977,839
Other liabilities 3,598,947 4,005,016 4,350,530
Total noncurrent liabilities 30,494,308 74,645,369 101,135,514
Total liabilities 653,781,701 581,633,383 418,702,680
Capital:
Class A members (issued and outstanding 850,000 units) (366,055,978) (155,287,547) (226,318,759)
Class B members (issued and outstanding 150,000 units) 959,858,978 731,036,662 508,730,540
Class M unit option holders (96,451 options issued as of

December 31, 2010, and 66,889 as of December 31, 2009,

and 26,532 as of January 1, 2009) 9(b) 53,517,241 18,851,224 2,769,182
Cumulative foreign currency translation adjustments (2,903,978) (6,403,042) (6,546,798)

Total Pacific Investment Management Company LLC

’s capital 644,416,263 588,197,297 278,634,165
Noncontrolling interest 207 213 213

Total capital 644,416,470 588,197,510 278,634,378

Total liabilities and capital $  1,298,198,171 1,169,830,893 697,337,058

See accompanying notes to consolidated financial statements.

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Operations and Comprehensive Income
Years ended December 31, 2010 and 2009
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Note 2010 2009
Revenues:
Investment advisory fees:
Pooled funds 2(e) $  2,443,384,850 1,754,517,406
Private accounts 2(e) 1,043,445,628 835,943,106
Administrative and service fees 2(e) 1,224,977,068 796,537,650
Reimbursement from affiliates 8 19,669,300 15,343,223
Total revenues 4,731,476,846 3,402,341,385
Expenses:
Compensation and benefits 9 1,526,533,244 1,165,423,755
General and administrative 361,138,778 254,914,874
Subadministrative services 330,697,928 195,925,319
Occupancy and equipment 38,548,208 29,974,251
Commissions 52,308,161 27,992,817
Professional fees 78,225,474 51,881,166
Subadvisory services 63,279,571 33,995,109
Marketing and promotional 10,552,635 7,611,594
Insurance 7,275,370 6,405,744
Other 39,015,961 42,989,336
Total expenses 2,507,575,330 1,817,113,965
Operating income 2,223,901,516 1,585,227,420
Other expenses (30,210,624) (60,816,406)
Equity in income of associates 2(9) 3,189 11,710
Income before income taxes and noncontrolling interest 2,193,694,081 1,524,422,724
Income tax expense 10 46,758,840 25,792,036
Net income 2,146,935,241 1,498,630,688
Net loss attributable to noncontrolling interest 6 —
Net income attributable to Pacific Investment Management Company LLC 2,146,935,247 1,498,630,688
Other comprehensive income:
Foreign currency translation adjustment 2(k) 3,499,064 143,756
Comprehensive income $  2,150,434,311 1,498,774,444

See accompanying notes to consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES

Consolidated Statements of Changes in Capital
Years ended December 31, 2010 and 2009

Class M unit Cumulative
Class A members Class B members option holders translation Noncontrolling Total
Units Amounts Units Amounts Options Amounts adjustment interest capital
Balances at December 31, 2008 850,000 $ (226,318,759) 150,000 $ 508,730,540 26,532 $ 2,769,182 (6,546,798) 213 278,634,378
Net income 1,154,085,612 344,545,076 — — — 1,498,630,688
Distributions (960,980,110) (281,728,812) — — — (1,242,708,922)
Compensation recorded under the
B unit plan 37,415,568 — — — — 37,415,568
Allocation of basis upon purchase of
B units by AllianzGI Holding Il (159,489,858) 159,489,858 — — — —
Compensation recorded under the
M Unit participation plan — — 16,082,042 — — 16,082,042
Foreign currency translation adjustment — — — 143,756 — 143,756
Balances at December 31, 2009 850,000 (155,287,547) 150,000 731,036,662 66,889 18,851,224 (6,403,042) 213 588,197,510
Net income 1,664,663,141 482,272,106 — — (6) 2,146,935,241
Distributions (1,679,736,680) (465,292,312) — — — (2,145,028,992)
Compensation recorded under the
B unit plan 16,147,630 — — — — 16,147,630
Allocation of basis upon purchase of
B units by AllianzGI LLC (211,842,522) 211,842,522 — — — —
Compensation recorded under the
M Unit participation plan — — 34,666,017 — — 34,666,017
Foreign currency translation adjustment — — — 3,499,064 — 3,499,064
Balances at December 31, 2010 850,000 $ (366,055,978) 150,000 $ 959,858,978 96,451 $ 53,517,241 (2,903,978) 207 644,416,470

See accompanying notes to consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Cash Flows
Years ended December 31, 2010 and 2009

2010 2009
Cash flows from operating activities:
Net income 2,146,935,241 1,498,630,688
Adjustments to reconcile net income to net cash provided by operating activities:
Equity compensation 50,813,647 53,497,610
Depreciation and amortization 9,938,367 7,999,046
Unrealized loss (gain) on investments carried at fair value through operations 364,913 (189,843)
Equity in income of associates (3,189) (11,710)
Net loss on disposal of property and equipment 45,261 64,632
Net gain on redemption of investments in associates (320) —
Proceeds from sale of investments carried at fair value through operations 1,738,465 9,256,294
Purchases of investments carried at fair value through operations (3,465,507) (3,050,656)
Income taxes paid 48,335,972 10,481,434
Interest paid 16,391 84,201
Change in operating assets and liabilities:
Investment advisory fees receivable 31,054,971 (470,914,778)
Receivables from affiliates 10,479,850 100,163,561
Prepaids and other assets (17,522,131) (15,270,915)
Accounts payable, accrued expenses, accrued compensation, and provisions (56,091,897) 105,622,052
Payable to affiliates 25,842,768 16,370,877
Other liabilities and other accrued compensation (34,351,679) 3,925,130

Net cash provided by operating activities
Cash flows from investing activities:

2,214,131,123

1,316,657,623

Purchases of property and equipment (23,951,211) (5,681,605)
Proceeds from sale of property and equipment — 14,000
Proceeds from redemptions of associates 11,144 —
Investment in associates (6,630,000) (2,300,000)
Notes receivable advances (386,880) (487,904)
Notes receivable repayments 303,445 157,179
Net cash used in investing activities (30,653,502) (8,298,330)
Cash flows from financing activities:
Proceeds from short-term borrowings 175,267,234 206,000,000
Repayment of short-term borrowings (95,000,000) (206,000,000)
Cash distributions paid to members (2,145,028,992) (1,242,708,922)
Net cash used in financing activities (2,064,761,758) (1,242,708,922)
Effect of exchange rate changes on cash and cash equivalents 3,499,064 143,756
Net increase in cash and cash equivalents 122,214,927 65,794,127
Cash and cash equivalents, beginning of year 183,164,743 117,370,616
Cash and cash equivalents, end of year 305,379,670 183,164,743
Supplemental disclosures of noncash financing activities:
Receivable from employees B unit purchase plan 8,129,529 26,447,009
Accrued compensation under B unit purchase plan 8,129,529 26,447,009

See accompanying notes to consolidated financial statements.

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Notes to Consolidated Financial Statements
December 31, 2010 and 2009, and January 1, 2009
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(1) Organization and Business

Pacific Investment Management Company LLC (PIMCO or the Company), a Delaware limited liability company and
subsidiary of Allianz Global Investors of America L.P. (AllianzGI LP), the managing member, is a registered investment
advisor, headquartered in Newport Beach, California, that provides investment management and advisory services to
institutional and retail mutual funds and to separate accounts of institutional clients. AllianzGl LP owns all 850,000

Class A units of the Company. There are a total of 150,000 Class B units, which are owned by Allianz Global Investors of
America LLC (AllianzGI LLC), Allianz Global Investors U.S. Holding Il LLC (AllianzGI Holding I1), AllianzGI LP, and
certain employees of PIMCO. The Company has authorized 250,000 Class M Units for issuance and options on Class M
Units had been granted to certain employees of PIMCO and consolidated entities. As of December 31, 2010, no Class M
Units have been issued. Class B units have priority over Class A and M units with respect to income and distributions.

Allianz SE indirectly owns a majority interest in AllianzGI LP, AllianzGI LLC, and AllianzGI Holding Il. Allianz SE is a
global company engaged in property and casualty protection, life and health insurance, and asset management.

During 2010, the Company formed PIMCO Investments LLC (Pl LLC), a wholly owned broker/dealer subsidiary of
PIMCO, to be the primary distributor of PIMCO Funds and various fixed income products. Previously, Allianz Global
Investors Distributors (AGID), an indirect wholly owned subsidiary of AllianzGI LP, was the primary distributor of the
PIMCO Funds, and will continue to be the primary distributor of the Allianz Funds and equity products. As of

December 31, 2010, no distribution activities had commenced at PI LLC. As a registered broker/dealer, the ability of Pl
LLC to pay dividends to the Company will be subject to the net capital and reporting requirements of the SEC and FINRA.

Pl LLC was granted FINRA membership, effective January 14, 2011. Effective February 14, 2011, PI LLC commenced
operations and began earning the distribution and servicing fees attributable to PIMCO Funds. As a result of this change,
the terms of the marketing service agreement between PIMCO and AGID, whereby PIMCO paid a fee to AGID for
marketing PIMCO Funds, were amended on December 15, 2010. Between December 15, 2010 and February 13, 2011,
PIMCO reimbursed AGID for their marketing service costs incurred.

(2) Significant Accounting Policies
(a) Basis of Preparation

These consolidated financial statements are the Company’s first financial statements prepared in accordance with
International Financial Reporting Standards (IFRS), which are in compliance with standards and interpretations
approved by either the International Accounting Standards Board (IASB) or the IFRS Interpretations Committee or their
predecessors. The accounting policies have been applied consistently to all periods presented in the consolidated
financial statements. An explanation of how the transition to IFRS has affected the Company’s previously reported
financial position and results of operations under U.S. generally accepted accounting principles (US GAAP) is provided
in note 13 to these consolidated financial statements. These consolidated financial statements are presented in United
States dollars.

(Continued)
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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 current 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 authorized for issuance by the Managing Member on August 17, 2011.

(b) Consolidation

2441299



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

The consolidated financial statements include the accounts of the Company and its majority owned subsidiaries. The
consolidated financial statements also include its affiliated joint arrangements, which are considered special purpose
entities (SPEs). Subsidiaries and SPEs, hereafter “subsidiaries,” which are directly controlled by the Company, are
consolidated. Control exists when the Company has the power to govern the financial and operating policies of the
subsidiary, generally when the Company owns more than half of the voting rights of the subsidiary. In order to
determine whether control exists, potential voting rights that are currently exercisable or convertible have to be taken
into consideration. If no control exists from a legal perspective, it has to be assessed whether control exists from an
economic perspective, as in the case of SPEs. All significant intercompany balances and transactions have been
eliminated.

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

(c) Cash and Cash Equivalents

PIMCO and the consolidated entities invest certain cash balances in institutional money market accounts. There was
$219,245,557, $111,791,495, and $55,266,068 invested in nonaffiliated money market accounts at December 31, 2010
and 2009, and January 1, 2009, respectively. Management considers investments in money market accounts to be cash
equivalents for purposes of the consolidated statements of cash flows. This investment is carried at cost, which
approximates fair value. The Company maintains its remaining cash and cash equivalents in various federally insured
banking institutions. The account balances at each institution generally exceed the Federal Deposit Insurance
Corporation’s (FDIC) insurance coverage, and as a result, there is a concentration of credit risk related to amounts in
excess of FDIC insurance coverage.

(d) Investments Carried at Fair Value through Operations

Investments carried at fair value through operations represent financial assets held for trading. Investments held for
trading consist primarily of investments in PIMCO pooled funds with a short  to moderate term duration objective.
Investments held for trading are measured at fair value. Changes in fair value are recognized directly in the consolidated
statements of operations and comprehensive income and exclude the impact of any dividends earned on such
investments. Transactions in these investments are recorded on a trade  date basis.

(Continued)
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(e) Investment Advisory and Administrative Fees

Investment advisory and administrative fees are recognized as the services are performed. Such fees are primarily based
on percentages of the market value of the assets under management. Investment advisory fees receivable for private
accounts consist primarily of accounts billed on a quarterly basis. Private accounts and pooled funds may also generate a
fee based on investment performance, which is recognized at the end of the respective contract period if the prescribed
performance hurdles have been achieved and it is virtually certain that the fee will be received.

() Property and Equipment

Property and equipment are stated at cost, less accumulated depreciation and amortization. Office equipment, furniture,
and fixtures are depreciated on a straight line basis over their estimated useful lives, generally five years. Automobiles
are depreciated on a straight line basis over their estimated lives, generally five years. Leasehold improvements are
amortized on a straight line basis over the remaining terms of the related leases or the useful lives of such
improvements, whichever is shorter.
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The assets’ useful economic lives and residual values are reviewed at each financial period end and adjusted if
appropriate. An item of property and equipment is derecognized upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on the disposal of the asset, calculated as the difference
between the net disposal proceeds and the carrying amount of the item, is included in the consolidated statements of
operations and comprehensive income in the year the item is sold or retired.

(g) Investments in Associates

Investments 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 investments 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 represents the Company’s
proportionate share of the unrealized and realized gains and losses from changes in fair value of these investments.

(h) Income Taxes

PIMCO is not subject to United States (U.S.) 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
PIMCO’s taxable income. PIMCO is subject to state taxes in certain jurisdictions.

(Continued)
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Certain consolidated entities are subject to federal, foreign, and state income tax and file separate tax returns and account
for income taxes under the asset and liability method. This method gives recognition to deferred tax assets and liabilities
based on the expected future tax consequences of events that have been recognized in the consolidated financial
statements or tax returns. Deferred tax liabilities are generally recognized for all taxable temporary differences and
deferred tax assets are recognized to 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.

(i) Distributions

PIMCO is required to distribute its operating income (as defined within the PIMCO limited liability company
agreement) for each calendar quarter no later than 30 days after the end of such quarter.

(j) Share Based Compensation Plans

The Company accounts for share based compensation plans by measuring the cost 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 recognized as an expense, with a corresponding 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 part on a
comprehensive analysis of trading values of comparable public entities, market transactions of comparable entities, and
consideration as to the Company’s financial performance.

(k) Foreign Currency Translation

The assets and liabilities of foreign subsidiaries have been translated into U.S. dollars at the current rate of exchange
existing at year end. Revenues and expenses were translated primarily at the average of the monthly exchange rates
then in effect. The effects of translating the results of operations of subsidiaries with a functional currency other than the
U.S. dollar are included in other comprehensive income. The cumulative translation adjustment of translating the results
of operations of subsidiaries with a functional currency other than the U.S. dollar is included in capital in the
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consolidated statements of financial condition as of December 31, 2010 and 2009, and January 1, 2009.

(Continued)
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() Use of Estimates

The preparation of the accompanying consolidated financial statements in conformity with IFRS requires management to
make estimates and assumptions about future events. These estimates and the underlying assumptions affect the amounts
of assets and liabilities reported, disclosures about contingent assets and liabilities, reported amounts of revenues and
expenses, and the accompanying notes to the consolidated financial statements. These estimates and assumptions 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
could reasonably influence future events. 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
environment will be reflected in the financial statements in future periods. Management believes that the significant
areas where judgment is necessarily applied are those which relate to the:

Measurement of share  based payments, 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 earnings; 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 revenues associated with performance fees
(as discussed in note 2(e)),

Evaluation of the rights of control, and risks and rewards associated with entities determined to be SPEs (as
discussed in note 6), and the impact to consolidation of such entities, and

Evaluation of the rights of control, and risk and rewards associated with pooled investment vehicles to which the
Company provides investment advisory services, and the determination not to consolidate such vehicles.

(Continued)
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(m) Financial Instruments

The following table compares the carrying value with the fair value of the Company’s financial assets and financial
liabilities:

December 31, 2010
Carrying
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amount Fair value

Financial assets:

Cash and cash equivalents $ 305,379,670 305,379,670

Investments held for trading 5,608,187 5,608,187

Investment advisory fees receivable 793,748,701 793,748,701

Receivables from affiliates 66,638,845 66,638,845

Investment in associates 12,911,466 12,911,466

Notes receivable 365,585 365,585
Financial liabilities:

Short-term borrowings $ 80,267,234 80,267,234

December 31, 2009

Carrying
amount Fair Value
Financial assets:
Cash and cash equivalents $ 183,164,743 183,164,743
Investments held for trading 4,245,738 4,245,738
Investment advisory fees receivable 824,803,672 824,803,672
Receivables from affiliates 68,989,166 68,989,166
Investment in associates 6,289,421 6,289,421
Notes receivable 808,741 808,741
Financial liabilities:
Short-term borrowings $ — —

January 1, 2009

Carrying
amount Fair Value
Financial assets:
Cash and cash equivalents $ 117,370,616 117,370,616
Investments held for trading 10,261,533 10,261,533
Investment advisory fees receivable 353,888,894 353,888,894
Receivables from affiliates 142,705,718 142,705,718
Investment in associates 3,977,711 3,977,711
Notes receivable 2,304,121 2,304,121
Financial liabilities:
Short-term borrowings $ — —

(Continued)
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The carrying value of PIMCO'’s financial instruments approximates fair value. Investments held for trading are carried at
fair value and are measured using actively traded market prices. With the exception of cash and cash equivalents and
investment held for trading, there is no active market for the Company’s financial instruments, and as such, management
has employed valuation techniques to estimate fair value. The fair value of investment advisory fees receivable and
receivables from affiliates has been deemed to approximate their carrying value through reference to their short maturity
as well as low credit risk. The fair value of the notes receivable and short term borrowings 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.

The Company has exposure to the following risks from its use of financial instruments:

Credit risk
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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 activities. Management
reports its significant activity to the Risk and Controls Committee of AllianzGI LP.

Credit 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.

Investment advisory and other receivables: The Company’s exposure to credit risk is influenced mainly by the individual
characteristics of each customer. The demographics of the Company’s client base, including the default 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 part of new client acceptance procedures. The Company does not
require collateral in respect of trade or other receivables, but monitors the assets under management for each customer in
relation to their outstanding receivable balance. The Company has an excellent history of collection on outstanding
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 institution’s financial strength.

(Continued)
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Investments: The Company’s investments are within investment funds, which it manages subject to detailed investment
guidelines. Compliance procedures are in place to ensure that the individual funds operate within their applicable credit
and liquidity risk limitations.

Liquidity 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 to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Company’s reputation.

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 access to AllianzGl LP’s line of credit with Allianz SE as discussed in note 8.

Short  term borrowings outstanding as of December 31, 2010 were repaid on January 7, 2011.

Market Risk

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

Currency risk: The Company is exposed to currency risk on revenues, purchases, and borrowings that are denominated
in a currency other than the functional currency of Company. The majority of the Company’s transactions are in U.S.
dollars, but transactions also occur on a more limited basis primarily in Euros, the British Pounds Sterling, and Japanese
Yen.

The Company considers its exposure to 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 short term in nature. As management considers this risk to be minimal, no active hedging or
other strategies are employed to limit such risk.

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 to specific investment guidelines. Material investments in such
funds are managed on an individual basis and all buy and sell decisions are made in accordance with client guidelines 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 risk factors. As of December 31, 2010, 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, 2010 or the reported comprehensive income for the year then ended.

(Continued)
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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 future 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 and certain foreign subsidiaries, are
subject to externally imposed capital requirements.

(n) Provisions

Provisions are recognized when the Company has a present legal or constructive obligation 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 material, provisions are determined by
discounting the expected future cash flows at a rate that reflects current market assessments of the time value of money
and, where appropriate, the risk specific to the liability. Future events that may affect the amount required to settle 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 expenditure is expected to be reimbursed by an 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 is recorded in the consolidated statements of operations and comprehensive income. Provisions are reviewed
at each reporting date and adjusted to reflect the current best estimate. If it is no longer probable that an outflow of
economic benefits will be required to settle the obligation, the provision is reversed.

(3) Future Change in Accounting Policies

(a) Financial Instruments
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IFRS 9, Financial Instruments (IFRS 9), was issued by the IASB in November 2009 and will replace a portion of
International Accounting Standard (1AS) 39, Financial Instruments: Recognition and Measurement (IAS 39). IFRS 9
uses a single approach to determine whether a financial asset or financial liability is measured at amortized cost or fair
value, replacing the multiple rules in 1AS 39. The approach in IFRS 9 is based on how an entity manages its financial
instruments in the context of its business model and the contractual cash flow characteristics of the financial assets. The
new standard also requires a single impairment method to be used, replacing the multiple impairment methods in
IAS 39. IFRS 9 is currently effective for annual periods beginning on or after January 1, 2013, however the IASB has
released an exposure draft to defer the effective date to annual periods beginning on or after January 1, 2015. The
Company is currently evaluating the impact of IFRS 9 on its consolidated financial statements.

(Continued)
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(b) Consolidated Financial Statements

IFRS 10, Consolidated Financial Statements (IFRS 10), was issued by the IASB in May 2011 and supersedes IAS 27,
Consolidated and Separate Financial Statements, and SIC 12, Consolidation ~ Special Purpose Entities. IFRS 10
establishes principles for the presentation and preparation of consolidated financial statements based on a uniform model
when an entity controls one or more other entities. An entity controls another entity when it is exposed, or has rights, to
variable returns from its involvement with the entity and has the ability to affect those returns through its power over the
entity. IFRS 10 is effective for annual periods beginning on or after January 1, 2013. The Company is currently
evaluating the impact of IFRS 10, which it intends to adopt on January 1, 2013, on its consolidated financial statements.

(c) Joint Arrangements

IFRS 11, Joint Arrangements (IFRS 11), was issued by the IASB in May 2011 and supersedes IAS 31, Interest in Joint
Ventures, and SIC 13, Jointly Controller Entities ~ Non Monetary Contributions by Venturers. IFRS 11 establishes
principles for financial reporting by parties to a joint arrangement. An entity to a joint arrangement must determine the
type of arrangement in which it is involved, either a joint operation or a joint venture, by assessing its rights and
obligations arising from the arrangement. The IFRS requires a joint operator to recognize and measure the assets and
liabilities (and recognize the related revenues and expenses) in relation to its interest in the arrangement, while a joint
venture is required to recognize an investment at its initial fair value with subsequent changes using the equity method of
accounting. IFRS 11 is effective for annual periods beginning on or after January 1, 2013. The Company is currently
evaluating the impact of IFRS 11, which it intends to adopt on January 1, 2013 on its consolidated financial statements.

(4) Fair Value Hierarchy of Financial Instruments

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

Level 1  Financial instruments for which the fair value is determined by using quoted prices (unadjusted) in active
markets for identical assets or liabilities 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 occurring
market transactions on an arm’s length basis.

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

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

(Continued)
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The Company has evaluated its financial assets carried at fair value through operations totaling $5,608,187, $4,245,738,
and $10,261,533 as of December 31, 2010 and 2009, and January 1, 2009, respectively, and determined that based on the
unadjusted quoted prices in active markets used to determine fair value that these are classified as Level 1 instruments.
These financial assets represent the Company’s investment in affiliated funds. There were no changes to the Company’s
valuation policies during the years ended December 31, 2010 and 2009.

(5) Notes Receivable

PIMCO grants loans to certain employees as part of programs designed to ensure the long term retention of those
employees. The loans bear interest at the prime rate at issuance of the note and the principal is forgiven over a period
ranging from one to five years provided the individual continues to be employed by the Company. If an employee leaves
before the loan is forgiven, the principal and accrued interest will become due. During 2010 and 2009, PIMCO granted
approximately $386,880 and $487,904, respectively, in new loans. PIMCO recorded $551,591 and $1,846,105 in
amortization expense on loans outstanding to current employees for the years ended December 31, 2010 and 2009,
respectively, which is included in compensation and benefits expense in the accompanying consolidated statements of
operations and comprehensive income. At December 31, 2010 and 2009, and January 1, 2009, the original principal
balance outstanding on such loans amounted to $604,266, $1,575,104, and $3,255,144, respectively.

(6) Special Purpose Entities
In evaluating its involvement with, and exposure to, interests in SPEs as well as the requirement as to whether or not any
identified interest in a SPE should be consolidated, the Company considers factors including nature of the Company’s
investment (if any), the nature of the fees earned by the Company from the SPEs, obligations of the Company to the SPEs,
powers held by entities associated with the SPEs, including the power to direct or control operations, and the rights and
restrictions of the investors in the SPEs.
As of December 31, 2010 and 2009, and January 1, 2009, the Company identified six operating companies, which meet the
definition of a SPE, for which it was determined consolidation was required. In each instance, PIMCO held no legal
ownership in the entity, but the terms of the entities operating agreements give PIMCO control over the operating decisions
of the entities, along with the rights to the economic benefits generated by the entity as well as the risk of loss. The
consolidated companies include:

PIMCO Europe Limited (PIMCO Europe), a registered investment advisor in the United Kingdom.

PIMCO Japan Limited (PIMCO Japan), a registered investment advisor in Japan.

PIMCO Australia PTY Limited (PIMCO Australia), a registered investment advisor in Australia.

PIMCO Asia Pte. Ltd (PIMCO Asia), a registered investment advisor in Singapore.

PIMCO Asia Limited (PIMCO Hong Kong), a registered investment advisor in Hong Kong.

PIMCO Switzerland LLC provides certain services to PIMCO Europe in Switzerland.

(Continued)
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The total assets of these consolidated entities at December 31, 2010 were approximately $423 million, and the Company’s
exposure to loss as of December 31, 2010 was approximately $237 million.

The total assets of these consolidated entities at December 31, 2009 were approximately $323 million, and the Company’s
exposure to loss as of December 31, 2009 was approximately $182 million.

The total assets of these consolidated entities at January 1, 2009 were approximately $204 million, and the Company’s
exposure to loss as of January 1, 2009 was approximately $115 million.

(7) Property and Equipment

The major classifications of property and equipment are as follows:

Office
equipment,
furniture, and Leasehold
fixtures improvements Art Auto Total

Cost as of January 1, 2009 $ 44,265,144 30,205,749 80,262 21,846 74,573,001
Accumulated depreciation

as of January 1, 2009 (35,129,615) (18,943,374) — (21,846) (54,094,835)
Carrying amount as

of January 1, 2009 9,135,529 11,262,375 80,262 — 20,478,166
Additions 5,534,088 172,195 — — 5,706,283
Disposals (28,793) (13,991) (60,526) — (103,310)
Reclassifications (565,930) 565,930 — — —
Depreciation (3,806,856) (2,346,085) — — (6,152,941)
Carrying amount as of

of December 31, 2009 10,268,038 9,640,424 19,736 — 19,928,198
Additions 23,527,390 423,821 — — 23,951,211
Disposals (39,985) (5,276) — — (45,261)
Reclassifications (1,850,008) 1,850,008 — — —
Depreciation (6,708,852) (2,677,924) — — (9,386,776)
Carrying amount as of

of December 31, 2010 $ 25,196,583 9,231,053 19,736 — 34,447,372

The Company recorded depreciation expense of $9,386,776 and $6,152,941 for the years ended December 31, 2010 and
20009, respectively, which is included in occupancy and equipment in the accompanying consolidated statements of
operations and comprehensive income.

(8) Related Party Transactions

The Company provides services to certain subsidiaries of Allianz SE. In 2010, the amount of reimbursement for such
services was $19,669,300, of which $6,183,913 was outstanding as of December 31, 2010. In 2009, the amount of
reimbursement for such services was $15,343,223, of which $3,933,408 was outstanding as of December 31, 2009 and
$4,188,146 was outstanding as of January 1, 2009. The reimbursements are shown as reimbursement from affiliates in the
accompanying consolidated statements of operations and comprehensive income and as receivable from affiliates in the
accompanying consolidated statements of financial condition.

(Continued)
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AllianzGI LP provides certain accounting and administrative services to PIMCO, which are allocated based on time and
usage factors. The amount charged for such services totaled $11,984,046 and $10,328,110 during 2010 and 20009,
respectively, which is a component of other expenses in the consolidated statements of operations and comprehensive
income. The payable to affiliates includes a liability to be paid to AllianzGI LP in connection with these services and
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 transactions, totaling $92,507,497 as of December 31, 2010 and
$62,213,798 as of December 31, 2009.

From time to time, short term interest bearing advances are granted between AllianzGl LP and PIMCO for generally
less than 30 days, at a rate of 3 month LIBOR plus 0.5% to cover short term operating cash needs. Short term
advances that occurred during 2009 and 2010 include:

During 2009, PIMCO borrowed a total $206 million from AllianzGI LP, which consisted of seven different borrowings
from one to sixteen days in increments between $12 million and $60 million.

On January 28, 2010, PIMCO borrowed $70 million, which has been fully repaid. On April 29, 2010, PIMCO
borrowed $25 million, which also has been fully repaid. On December 29, 2010, PIMCO borrowed $80 million from
AllianzGl LP, which was fully repaid on January 7, 2011.

In December 2010, PIMCO Switzerland LLC borrowed $267,234 from PGA LLC, a nonconsolidated affiliated entity,
at a rate of 4% per annum.

At December 31, 2010, PIMCO had outstanding short term loans totaling $80,267,234, which is shown as short term
borrowings in the accompanying consolidated statements of financial condition. There were no outstanding short  term
loans as of December 31, 2009 and January 1, 2009. PIMCO incurred $21,327 in interest expense on loans during 2010
and $84,523 during 2009, which is recorded on an accrual basis and included in other expenses in the consolidated
statements of operations and comprehensive income.

AllianzGI LP has a $400 million revolving credit facility with Allianz SE, which expires in November 2011. The facility
permits short term borrowings at a floating rate of interest of LIBOR plus 20bps (interest rate of 0.45% as of
December 31, 2010). To the extent necessary, AllianzGl LP would draw on this revolving credit facility on behalf of its
subsidiaries, including PIMCO. There were no amounts outstanding under this agreement at December 31, 2010.

During 2010, the Company earned investment advisory fees of $1,978,349,930 and administration fees of $1,218,837,551
from affiliated fund complexes. During 2009, the Company earned investment advisory fees of $1,330,237,524 and
administration fees of $793,581,775. These investment advisory fees and administration fees are included in the
consolidated statements of operations and comprehensive income as investment advisory fees  pooled funds and
administrative and service fees, respectively.

(Continued)
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The related party transactions noted above were generally at terms equivalent to those that prevailed in arm’s length
transactions.

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 return 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 each of the benefit plans that are further discussed in note 9, which represents the majority
of the compensation and benefits of the Company.

(9) Benefit Plans
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(a) Class B Unit Purchase Plan

The Company has a Class B Unit Purchase Plan (the Plan) whereby certain employees had purchased PIMCO Class B
ownership units subject to vesting. There are a total of 150,000 units issued and outstanding under the Plan representing
a 15% ownership interest in PIMCO. Units issued under the Plan vest over two to six years and are subject to repurchase
upon death or disability of the participant. AllianzGI LP, or certain affiliates, have the right to repurchase (call), and the
participants have the right to cause AllianzGI LP to repurchase (put), a portion of the vested Class B units each year.
This call or put right is only exercisable six months after the initial vesting of each grant of units. The repurchase price
will be based upon the then fair value of the Class B units being repurchased. PIMCO does not have the right to
repurchase (call) and the participants do not have the right to cause PIMCO to repurchase (put) these vested units. As
these rights and obligations rest with AllianzGI LP, or certain affiliates, PIMCO accounts for the Class B Unit Purchase
Plan as an equity settled plan, and recognizes a corresponding increase in capital as a contribution from AllinazGI LP.
During 2010, AllianzGI LLC repurchased 25,854 PIMCO Class B units for $865,435,466. During 2009, AllianzGl
Holding Il repurchased 22,253 PIMCO Class B units for $464,806,771.

Employees of the Company have issued notes payable to AllianzGl LP in the amount of their acquisition costs for the B
units. Such notes mature at the same time as the related B units vest, and it is the intention of AllianzGl LP to pay
bonuses to the employees in an amount equal to the notes. The Company is recognizing compensation costs over the
related vesting period to reflect the fair value of the units purchased by employees. Compensation expense recognized
under the Plan for the years ended December 31, 2010 and 2009 was $16,147,630 and $37,415,568, respectively, and is
included in compensation and benefits in the accompanying consolidated statements of operations and comprehensive
income. In accordance with terms of the Operating Agreement, all compensation recorded under the Plan is allocated to
the Class A members.

(Continued)

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Notes to Consolidated Financial Statements
December 31, 2010 and 2009, and January 1, 2009

Activity during 2010 and 2009 related to the B units owned by employees is as follows:

Weighted
average

Number of units grant date

Vested Nonvested Total fair value
Beginning of year 2009 66,553 12,626 79,179 % 9,018
Vested 4,533 (4,533) — —
Put (22,253) — (22,253) 6,975
Forfeited — (702) (702) 12,980
End of year 2009 48,833 7,391 56,224 9,777
Beginning of year 2010 48,833 7,391 56,224 9,777
Vested 6,081 (6,081) — —
Called/put (25,854) — (25,854) 8,142
Forfeited — (241) (241) 16,762
End of year 2010 29,060 1,069 30,129 11,123

B unit holders as of December 31, 2010 and 2009, and January 1, 2009 are as follows:
Number of units owned
December 31, December 31, January 1,
2010 2009 2009

Employees 30,129 56,224 79,179
AllianzGI LLC 93,717 67,643 66,941
AllianzGI Holding I1 26,133 26,133 3,880

AllianzGI LP 21 — —
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Total 150,000 150,000 150,000

As of December 31, 2010, the total estimated compensation cost related to unvested awards expected to be recognized in
future periods through December 31, 2011 is $3,337,107.

(b) Class M Unit Equity Participation Plan

During 2008, PIMCO established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain individuals
providing services to PIMCO and certain of its affiliates. Participants in the M Unit Plan are granted options to acquire a
new class of equity instruments (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. Vested options will be automatically exercised in a cashless transaction
unless the participant has elected to defer the receipt of M Units through the M Unit Deferral Plan. In December 2010,
the M Unit Plan was amended to merge the M Unit Deferral Plan with the AllianzGI LP Executive Deferred
Compensation Plan (the EDCP), as further disclosed in note 9(f). Class M Units are nonvoting units of PIMCO and
entitle the holder to receive quarterly distributions equal to a pro rata share of PIMCO’s net distributable income after
the priority distributions to Class A and B members. Those participants electing to defer in the EDCP continue to receive
quarterly distributions.

(Continued)
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A maximum of 250,000 M Units are authorized for issuance under the M Unit Plan. As of December 31, 2010 and 2009,
and January 1, 2009, 96,451, 66,889 and 26,532 options, respectively, were outstanding for M units, but no units had
been issued from the exercise of options.

The fair value of each option grant is estimated on the date of grant using the Black Scholes option pricing model.
The model requires management to develop estimates regarding certain input variables. An independent 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 historical Operating Profit Available for Distribution (OPAD) distributed to A Unit holders,
which are, after a guaranteed payment for capital to A Unit holders from 2011 through 2014, pari passu with M Units.
Expected volatilities are based on the average historical and implied volatility of a select group of peers. The expected
life was calculated based upon treating the three vesting tranches (one third in years 3, 4, and 5) as separate options.

The following table provides the assumptions used in calculating the fair value of the M Unit Options granted during
2010 and 2009:

2010 2009
Weighted average grant date fair value $ 15,413 8,756
Assumptions:
Expected term (years) 3.85 3.85
Expected volatility 45.9%  47.0% 48.6%  48.9%
Expected dividends 10.8% 12.4% 9.2% 10.6%
Risk-free rate of return 1.1% 1.8% 1.7% 1.8%

(Continued)

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Notes to Consolidated Financial Statements
December 31, 2010 and 2009, and January 1, 2009

256/299



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

A summary of the activity in 2010 and 2009 related to the number and weighted average exercise price of the M Unit
Options outstanding and exercisable is as follows:

Weighted
average
Number of units grant date
Vested Nonvested Total fair value
Outstanding
at December 31, 2008 — 26,532 26,532 % 9,561
Changes during the year:
Granted — 41,606 41,606 8,756
Forfeited — (1,249) (1,249) 8,904
Outstanding
at December 31, 2009 — 66,889 66,889 9,072
Exercisable as of
December 31, 2009 — — — —
Outstanding
at December 31, 2009 — 66,889 66,889 9,072
Changes during the year:
Granted — 36,010 36,010 15,413
Forfeited — (6,448) (6,448) 10,044
Outstanding
at December 31, 2010 — 96,451 96,451 11,375

Exercisable as of
December 31, 2010 — — - _

The M Unit Options outstanding as of December 31, 2010 have an exercise price between $8,500 and $15,448 and a
weighted average remaining contractual life of 3.3 years.

The fair value of M Unit option awards is amortized to compensation expense on a graded vesting attribution method
over the related vesting period of each separate tranche. The total number of M Unit option awards expected to vest is
adjusted for estimated forfeitures. Compensation expense recognized under the M Unit Plan for the years ended
December 31, 2010 and 2009 was $34,666,017 and $16,082,042, respectively, and is included in compensation and
benefits in the accompanying consolidated statements of operations and comprehensive income. As of December 31,
2010, the total estimated compensation cost related to nonvested M Unit option awards, net of estimated forfeitures,
expected to be recognized in future periods through December 31, 2015 is $93,052,938.

(c) Profit Sharing and Incentive Plans

PIMCO has two profit sharing and incentive plans that compensate participants on the basis of profitability and
discretionary bonuses. Compensation under these programs was $1,160,559,494 and $852,877,873 for the years ended
December 31, 2010 and 2009, respectively, and is included in compensation and benefits in the accompanying
consolidated statements of operations and comprehensive income.

(Continued)
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(d) Long Term Incentive Plan

During 2005, the Company established a Long Term Incentive Plan (LTIP) for certain key employees. Awards are
primarily based upon achieving specified operating earnings targets and vest over three years. This plan is accounted for
as a liability award and expensed as compensation over the related vesting period. The Company recognized
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compensation expense under the LTIP of $32,468,278 and $25,328,036 for the years ended December 31, 2010 and

20009, respectively, and is included in compensation and benefits in the accompanying consolidated statements of
operations and comprehensive income. The total accrued LTIP liability was $49,502,507, $48,030,429, and $44,902,791
at December 31, 2010 and 2009, and January 1, 2009, respectively, and is included within current accrued
compensation, and noncurrent other accrued compensation in the accompanying consolidated statements of financial
condition.

(e) Savings and Investment Plans

AllianzGI LP is the sponsor of a defined contribution employee savings and retirement plan covering PIMCO
employees. 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 Internal Revenue Code. Employees are generally eligible following the later of attainment of
age 21 or on the first day of the month following the start date. After the completion of one year of credited service, the
Company matches an amount equal to the first 5% of annual compensation, subject to the Internal Revenue Code limits,
contributed by the employees. PIMCO contributions fully vest to employees over five years of credited service. The
amount expensed by PIMCO related to this plan during the years ended December 31, 2010 and 2009 was $6,572,274
and $4,522,232, respectively, and is included in compensation and benefits in the accompanying consolidated statements
of operations and comprehensive income.

Under the plan, PIMCO may also make discretionary contributions ranging from 5% to 11% of a covered individual’s
base compensation. The amount expensed by PIMCO related to this plan during the years ended December 31, 2010 and
2009 was $10,547,616 and $7,157,418, respectively, and is included in compensation and benefits in the accompanying
consolidated statements of operations and comprehensive income.

Various foreign entities have other benefit plans for certain employees. The amount expensed related to these plans
during the years ended December 31, 2010 and 2009 was $3,104,436 and $2,497,860, respectively, and is included in
compensation and benefits in the accompanying consolidated statements of operations and comprehensive income.

(Continued)
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(f) Executive Deferred Compensation Plan

AllianzGI LP has a nonqualified deferred compensation plan pursuant to which a portion of the compensation otherwise
payable to certain eligible employees will be mandatorily deferred, and pursuant to which such eligible employees may
elect to defer additional amounts of compensation. 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 Employee Retirement Income Security Act of 1974, as amended.
Amounts deferred under the plan are invested in marketable securities as directed by the employees and are held in trust
at AllianzGI LP.

(g) Allianz Group Equity Incentive Plans

The Company participates in a share based compensation plan sponsored by Allianz SE, which awards certain
employees Restricted Stock Units (RSU) that are tied to Allianz SE stock. The number of RSU granted is set
individually for each participant and is determined on the basis of the grant price, the economic development of the
value of Allianz SE, and individual elements such as fixed remuneration and performance.

Under the RSU plan, the Company is obligated to pay, in cash, the average market price of an Allianz SE share in 10
trading days preceding the vesting date or issue one Allianz SE share, or other equivalent equity instrument, for each
RSU granted. The RSUs vest after 5 years. Allianz SE will exercise the RSUs uniformly for all plan participants on the
first stock exchange day after their vesting date. Compensation expense related to the RSU plan during the year ended
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December 31, 2010 was reduced by $133,250. Compensation expense related to the RSU plan during the year ended
December 31, 2009 was $227,536.

(h) Employee Stock Purchase Plan

Allianz SE has an Employee Stock Purchase Plan that is designed to provide eligible employees with an opportunity to
purchase American Depository Shares of Allianz SE annually at a discounted price on a predetermined date. An
aggregate of 250,000 American Depository Shares are reserved for this plan. Allianz SE determines the gross purchase
price of the shares, and a committee appointed by the Company determines the discount price. Employees are not
allowed to sell or transfer the shares for a one year period following the purchase date. The difference between the
market price and the discount price, or the discount, was paid by the Company and amounted to $437,791 in 2010 and
$447,659 in 20009.

(Continued)
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(10) Income Taxes
The provisions for income taxes are as follows:

Year ended December 31

2010 2009
Current:
Federal $ 97,961 93,358
State 312,702 153,097
Foreign 43,440,084 23,315,287
Total current 43,850,747 23,561,742
Deferred:
Foreign 2,908,093 2,230,294
Total provision $ 46,758,840 25,792,036

The differences between the reported amount of income tax expense and the amount that would result from applying the
federal statutory tax rates to pretax income arise primarily from the Company’s status as a partnership for U.S. tax
purposes as well as the effects of state and international taxes and nondeductible expense.

At December 31, 2010 and 2009, and January 1, 2009, income taxes payable amounted to $19,977,456, $15,699,387, and
$388,785, respectively, and are included in accounts payable and accrued expenses in the accompanying consolidated
statements of financial condition. Additionally, as of December 31, 2010 and 2009, and January 1, 2009, deferred tax
assets amounted to $15,589,479, $10,889,580, and $8,414,031, respectively, and deferred tax liabilities amounted to
$61,870, $56,027, and $93,580, 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.

(11) Lease Commitments

PIMCO leases office space under noncancelable operating leases with terms in excess of one year and future minimum
payments are as follows:

Year ending December 31:

2011 $ 13,948,625
2012 13,210,522
2013 10,416,756
2014 1,040,981
2015 346,543

$ 38,963,427
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Rent expense under these leases was $13,070,938 and $11,782,729 for the years ended December 31, 2010 and 2009,
respectively, which is included in occupancy and equipment expenses in the accompanying consolidated statements of
operations and comprehensive income. Certain lease agreements provide for rental escalations over the term of the
operating lease. The Company recognizes the rental increases over the terms of the leases on a straight  line basis.

(Continued)
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(12) Provisions

PIMCO is subject to various pending and threatened legal actions, which arise in the normal course of business. The
following table provides the provisions recorded during 2010 and 2009 related to the on  going legal disputes:

Commodities
litigation
Provisions litigation provision Other Total

January 1, 2009 $ 12,500,000 1,640,000 14,140,000
Increase in provisions recognized in

operations 62,500,000 — 62,500,000
Provision payments — (340,000) (340,000)
December 31, 2009 75,000,000 1,300,000 76,300,000
Increase in provisions recognized in

operations 17,000,000 15,428,314 32,428,314
Provision payments — (15,768,314) (15,768,314)
December 31, 2010 $ 92,000,000 960,000 92,960,000

Commodities Litigation Provision

A lawsuit was filed several years ago against PIMCO, whereby the plaintiffs claim that PIMCO acted unlawfully by
causing an artificial increase in the prices of June 2005 10 year U.S. Treasury Note futures contracts between May 9 and
June 30, 2005, and was in violation of the Commaodity Exchange Act. Management had recognized a provision, as well as
subsequent increases to the provision, based on the current facts and circumstances of the case at the time. The Company
had agreed to a settlement with the plaintiffs in December 2010 for approximately $92 million, which was fully paid by
March 2011. PIMCO also agreed to reimburse the plaintiff’s related expenses, such as attorney fees, of approximately
$26.8 million. In May 2011, the court dismissed all claims against PIMCO and terminated the case. PIMCO has filed and
received an insurance claim of $15.25 million related to this matter. Management is currently pursuing incremental
recoveries through other sources.

Management believes that they have provided adequate accruals for these provisions in the accompanying consolidated
statements of financial condition and in the accompanying consolidated statements of operations and comprehensive
income. The Company expenses related legal fees as incurred.

(Continued)
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(13) Transition to IFRS

The Company adopted IFRS effective January 1, 2010, with a transition date of January 1, 2009. Prior to the adoption of
IFRS, the Company had prepared its consolidated financial statements in accordance with US GAAP. These consolidated
financial statements are the first annual financial statements that comply with IFRS.

(a) Elected Exemptions from Full Retrospective Application
In preparing these consolidated financial statements in accordance with IFRS 1, First time Adoption of International
Financial Reporting Standards (IFRS 1), the Company has applied certain of the optional exemptions from full
retrospective application of IFRS. The options exemption applied includes property and equipment.

(b) Mandatory Exemptions from Full Retrospective Application
In preparing these consolidated financial statements in accordance with IFRS 1, the Company has applied certain
mandatory exemptions from full retrospective application of IFRS. The mandatory exemption applied from full
retrospective application of IFRS includes estimates. Hindsight was not used to create or revise estimates, and
accordingly, the estimates made by the Company under US GAAP are consistent with their application under IFRS.

(c) Reconciliation of Capital

The following is a reconciliation of the Company’s capital reported in accordance with US GAAP to its capital in
accordance with IFRS:

December 31, January 1,
2009 2009
Capital:
Balance under US GAAP $ 588,142,961 278,520,633
Differences increasing reported capital:
Accounts payable and accrued expenses (i) 54,549 113,745
Capital under IFRS $ 588,197,510 278,634,378

(Continued)
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(d) Reconciliation of net income

The following is a reconciliation of the Company’s net income reported in accordance with US GAAP to its net income
in accordance with IFRS:

Year ended
December 31,
2009

Net income under US GAAP $ 1,501,604,016

Differences increasing (decreasing)
reported net income:

Other expenses, net (i) (59,196)

Compensation and benefits (ii) (2,914,132)

Net income under IFRS $ 1,498,630,688

(e) Notes to the Explanation of the Transition to IFRS
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(i) Accounts payable and accrued expenses  Under IFRS, a provision shall be discounted to the present value of the
expenditures expected to be required to settle the obligation. Because of the time value of money, provisions
relating to cash outflows that arise soon after the reporting period are more onerous than those where cash outflows
of the same amount that arise at a later date. This differs from US GAAP as the measurement criteria for contingent
liabilities do not allow for discounting to the present value. Adjusting for the discount of provisions under IFRS
resulted in changes in net income and capital.

(if) Compensation and benefits ~ Under IFRS, share based compensation awards with graded vesting are considered
to be a series of individual awards, and each award must be expenses separately over its vesting term. This differs
from US GAAP, which allowed for awards with graded vesting to be pooled and expensed as one award on a
straight line basis over the vesting period of the pool. Adjusting for the accelerated recording of share  based
compensation awards under IFRS resulted in changes in net income.

(14) Subsequent Events

The Company has evaluated events occurring after the date of the consolidated statements of financial condition through
August 17, 2011, 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:

On March 14, 2011, PIMCO granted 69,594 M Unit Options that have an exercise price of $18,410 per unit.

(Continued)
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On March 15, 2011, 7,598 M Unit option awards vested. On March 31, 2011, these vested awards were exercised under the
cashless exercise feature provided in the M Unit Plan, resulting in the issuance of 3,651.53 M Units.

On March 31, 2011, AllianzGI LLC exercised a call of 12,686 Class B units for $588,887,179.

On June 10, 2011, PIMCO entered into a new lease agreement (Lease Agreement) with their current landlord. Under the
Lease Agreement, the landlord will develop and PIMCO will lease a newly constructed, 20 story office building in
Newport Beach, California. The expected lease term is for 10 years, commencing in early 2014, and renting approximately

380,000 square feet at $3.85 per square foot per month, plus operating expenses.

The Company has made the following distributions during 2011.:

Operating income Class A Class B Class M
period earned Members Members Members Total
Fourth quarter of 2010 $ 483,498,880 142,591,758 — 626,090,638
First quarter of 2011 484,674,650 127,041,422 2,005,011 613,721,083
Second quarter of 2011 549,423,829 137,572,008 2,247,136 689,242,973
Total $ 1,517,597,359 407,205,188 4,252,147 1,929,054,694
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Report of Independent Auditors
To the Trustee and Unitholders of PIMCO Bermuda Trust
I n our opinion, the accompanying statements of assets
invest ments, and the related statements of operations,
highlights present fairly, in all material respects,
Emerging Markets Bond Fund (M), Pl MCO Bermuda Gl obal
Gl obal Aggregate Ex-Japan Bond Fund (M), Pl MCO Ber muda
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Independent Auditors Report
The Members
Pacific Investment Management Company LLC:
We have audited the accompanying consolidated statement c
I nvest ment Management Company LLC and subsidiaries (the
and January 1, 2009, and the related consolidated stater
i ncome, changes in capital, and cash flows for the year :
consolidated financial statements are the responsibilit)
responsibility is to express an opinion on these consoli
audits.
We conducted our audits in accordance with auditing star
States of America. Those standards require that we plan

assurance about whether the financi al statements are fr e
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Report of Independent Auditors

To the Trustee and Unitholders of Pl MCO Bermuda Trust I

I n our opinion, the accompanying statements of assets ar
investments, and the related statements of operations,
hi ghlights present fairly, in all materi al respects, the
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Independent Auditors  Report

The Members
Pacific Investment Management Company LLC:

We have audited the accompanying consolidated statement
l nvest ment Management Company LLC and subsidiaries as of
consolidated statements of operations and comprehensive
for the year then ended. These consolidated financial st
Company’'s management. Our responsibility is to express

statements based on our audit.
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