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2016 10 31 87

2017
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2016 10
96,911 100.20
5 0.01
3 0.00
3 0.00
2 0.00
13 0.01
96,924 100.22
210 0.22

96,714

11,007 100.00
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2016 10

4,855 5.01
4,250 4.39
3,859 3.98
3,407 3.52
2,720 2.80
2,663 2.74
2,425 2.49
1,779 1.84
1,749 1.80
1,666 1.72
1,663 1.72
1,431 1.48
1,411 1.46
1,242 1.28
1,241 1.28
1,017 1.05
686 0.71
504 0.52
483 0.50
426 0.44
416 0.43
339 0.35
215 0.22
208 0.21
200 0.21
174 0.18
113 0.12
109 0.11
103 0.11
41,354 42 .67
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3,823 3.94
3,723 3.84
2,569 2.65
2,399 2.49
2,323 2.40
2,154 2.22
2,041 2.11
1,847 1.91
1,840 1.90
1,523 1.57
1,499 1.55
1,372 1.42
1,340 1.38
1,339 1.38
1,252 1.29
1,232 1.27
1,012 1.04
990 1.02
954 0.98
947 0.98
869 0.90
827 0.85
756 0.78
728 0.75
623 0.64
606 0.63
598 0.62
591 0.61
586 0.60
514 0.53
493 0.51
431 0.44
425 0.44
416 0.43
404 0.42
372 0.38
353 0.36
244 0.25
235 0.24
231 0.24
227 0.23
211 0.22
209 0.22
205 0.21
199 0.21
119 0.12
47,651 49.17
5,701 5.88
200 0.21
128 0.13
114 0.12
11 0.01

8 0.01
6,162 6.36
378 0.39
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30
2016 10
( ) ( )
IMCO B da E ing Markets Bond Fund
zM) ermuca Energing Harkets Bond Fun 91,601,049| 7,325,003 96,910,987| 100.20
DBS Bank Ltd. 0.150| 2016/11/1 4,933 4,933 4,933 0.01
ANZ National Bank 0.150| 2016/11/1 3,130 3,130 3,130 0.00
0.150| 2016/11/1 2,679 2,679 2,679] 0.00
Citibank N.A. 0.150| 2016/11/1 2,486 2,486 2,486 0.00
2016 10
(¢ ) (¢ )

Deutsche Bank Securities, Inc. 0.530 2016/11/1 | 5,600,000 5,600,000 5,600,000 | 5.78
Kazakhstan Temir Zholy Finance BV 6.375 2020/10/6 3,159,130 3,100,000 3,513,620 3.63
Petrobras Global Finance BV 4.875 2020/3/17 | 2,451,895 2,600,000 2,625,350 | 2.71
Sri Lanka Government International Bond 6.250 2021/7/27 1,699,299 1,700,000 1,783,050 1.84
Petroleos Mexicanos 5.625 2046/1/23 1,908,309 2,000,000 1,737,000 1.79
Indonesia Government International Bond 6.750 2044/1/15 1,395,070 1,300,000 1,717,091 1.77
Colombia Government International Bond 5.625 2044/2/26 1,503,299 1,500,000 1,646,250 1.70
GNL Quintero S.A. 4.634 2029/7/31 1,497,377 1,500,000 1,578,750 1.63
Uruguay Government International Bond 5.100 2050/6/18 1,596,909 1,568,000 1,566,040 1.62
10 |Gazprom OAO Via Gaz Capital S.A. 4.950 2022/7/19 | 1,564,409 1,500,000 1,543,985 | 1.59
11 E;nZalvador Government International 5.875 2025/1/30 1,565,315 1,550,000 1,542,250 1.59
12 |Ecopetrol S.A. 7.375 2043/9/18 | 1,581,894 1,380,000 1,411,050 | 1.45
13 |Eskom Holdings SOC Ltd. 6.750 2023/8/6 | 1,337,736 1,300,000 1,344,389 | 1.39
14 | BBVA Bancomer S.A. 6.500 2021/3/10 1,278,522 1,200,000 1,321,140 1.36
15 |Samruk Energy JSC 3.750 | 2017/12/20 1,292,211 1,300,000 1,310,829 1.35
16 |Costa Rica Government International Bond 5.625 2043/4/30 | 1,251,814 1,400,000 1,252,440 1.29
17 |Brazih Minas SPE via State of Minas 5.333 | 2028/2/15 | 1,215,643 | 1,230,000 1,211,550 | 1.25

Gerais
18 |Rio Oil Finance Trust Series 2014 1 9.250 2024/7/6 1,211,331 1,155,386 1,120,724 1.16
19 |Slovenia Government International Bond 5.250 2024/2/18 956,465 900,000 1,048,637 1.08
20 |Hungary Government International Bond 5.375 2024/3/25 945,127 900,000 1,035,722 1.07
21 |CNOOC Finance 2015 Australia Pty Ltd. 2.625 2020/5/5 993,169 1,000,000 1,017,306 | 1.04
22 I:;ee Gorges Finance I Caynan Islands 3.150 2026/6/2 998,110 1,000,000 1,005,400 1.04
23 |Uruguay Government International Bond 7.875 2033/1/15 932,054 720,000 1,003,320 1.04
24 | Interoceanica V Finance Ltd. 0.000 2030/5/15 680,585 1,600,000 984,000 | 1.02
25 |Perusahaan Gas Negara Persero Thk 5.125 2024/5/16 917,074 900,000 962,826 | 0.99
26 |Ecuador Government International Bond 10.750 2022/3/28 900,000 900,000 954,000 0.98
27 |Guatemala Government Bond 4.875 2028/2/13 890,054 900,000 946,836 | 0.98
28 | Indonesia Government International Bond 4.125 2025/1/15 894,948 900,000 946,252 | 0.98
29 |Turkey Government International Bond 7.375 2025/2/5 939,454 800,000 938,991 0.97
30 |Panama Government International Bond 4.300 2053/4/29 834,094 900,000 922,500 | 0.95
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2016 10
2016 10
2017
596,992,292.66 67,943,693 10.65 1,212
2007 10
414,256,463.77 47,146,528 7.61 866
2008 10
476,704,289.36 54,253,715 10.10 1,149
2009 10
427,452,305.34 48,648,347 11.16 1,270
2010 10
325,201,320.92 37,011,162 10.74 1,222
2011 10
295,625,354.43 33,645,122 11.55 1,315
2012 10
222,460,118.57 25,318,186 10.53 1,198
2013 10
10
185,324,715.18 21,091,806 10.42 1,186
2014 10
11
123,239,694.32 14,025,910 9.01 1,025
2015 10
12
96,713,902.14 11,007,009 9.28 1,056
2016 10
2016 93,831,497.27 10,678,963 8.51 969
96,322,886.72 10,962,508 8.81 1,003
96,934,558.72 11,032,122 8.95 1,019
95,534,592.80 10,872,792 8.87 1,009
97,771,205.59 11,127,341 9.15 1,041
97,498,860.30 11,096,345 9.30 1,058
99,009,394.01 11,268,259 9.42 1,072
98,341,069.24 11,192,197 9.41 1,071
10 96,736,168.34 11,009,543 9.28 1,056
11 91,909,685.38 10,460,241 8.89 1,012
12 92,033,706.37 10,474,356 9.00 1,024
2017 91,986,082.25 10,468,936 9.06 1,031
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10 0.72 82
11 0.72 82
12 0.72 82
2016 0.06 7
0.06 7

0.06 7

0.06 7

0.06 7

0.06 7

0.06 7

0.06 7

10 0.06 7

11 0.06 7

12 0.06 7

2017 0.06 7
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6.96
2006 11 2007 10 31
21.78
2007 11 2008 10 31
42.18
2008 11 2009 10 31
17.62
2009 11 2010 10 31
2.69
2010 11 2011 10 31
14.25
2011 11 2012 10 31
2.60
2012 11 2013 10 31
10
5.79
2013 11 2014 10 31
11
6.62
2014 11 2015 10 31
12
10.99
2015 11 2016 10 31

100

72/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2017

47 - 7rFOEREME 2017 81 BEREQEOTEY, SROERAERSERER-ETETILOTREVE A
#EEHLUTEELHTTSESCE. DRAALTRALTSVET, LT, sol@i—sLablsisUy £y,

HEEOHS (0055848218~ 201751 A%E)
1 DMLURREES 9,06 ¥Fl ggﬂd HESRAS 1 DECVAERESSRURAEBHNORE (Eﬁiﬁl-;ﬂ
B () .

— BSlaN SiEA | OSSR (e
1D§t‘)ﬁlm[’

Ei 8 91,986,082 ¥ Kl zuﬁ
R 18

2,100

1.800

16.0 1,500
14.0 1,200
1204 200
10,0 17 600
80 300
0

6.0
mmm DBSE4F O994F 10548 116045 12040 138045 14845 1 554F 16540

FELEEORR AAnREnsBLEE— 72 UAORR)

Ot CIR-YuAEEs EOREERS
Rl ton BB+ BHEs S—ifi b= B HAns
R H—gis 5.26% WY IR FERSUY B3E% 20201046 BBE- 2.42%
m‘:’ 5.65% MAuH R 5.63% | 20461723  BBE+ 1.64%
PHFaL—al 6468 ArF+FEM 6.75%  2044/1/15  BBB- 1.57%
J0EFENA 5.63% 2044/2/26 BEB 1.56%
BB B AR ERELL DR AR HATOL 495% 20227719 BB+  151%

HRE i SEEA RN WY PRS- T EN - URHY IS ADBEE R, AAVTARARLTI0
ERRN, HATOLEOVPOXMARE NS

OISR naooy  ORTEURALE
CCC 4.3% | AA 2.5% — TSN 11.0%

B 19.3% ‘ A 117% EOfE 41.3% DY 9.2%
b = B.3%
w A URRSP 5T%
BEB 356.8% ':’ﬁ'”: 2N ; = : ,,;;;g:f E% 2%

BB 26.4%
20MEP 3%
WP Yaw L Enevrs 4
!%;ﬂ"ﬁH‘-ﬁMFS&MUSEP&MH’!#!&LTPJMEWHIL-tt-ﬂ) E.Mtl'a_ 49 2@ g :
SLEBHARMLED ROAOH TRELTLUST CINSMALE2H FINTPA S, 1, B NRTLS A=, THFEN,
TtA)e O IS ML D, FEoh, S0FFF, I35 A, #=5F 5757
mi{ﬁq’m:ﬁﬂlﬂu.ﬂﬂﬁkﬂmﬁmJ&ﬂﬁ'WEﬁL‘.ﬁﬁm.'r!&ﬂ‘ = 75, F22F, PELH ey, PSTHBERE, 31801,

Sl vom | BRI TITRNP A =27, £ A
+i PP S =P Se AR, £ATN H—t AT~ M
H-FHT $207. *J"j“‘.a'ﬁl-f? AYF E0uT M J2IP

# Mg CEaFeMSEELUTRESE SR
™ ﬁﬁﬂﬂlmu mmmm;u&nmm#&mﬂ&
LET,

DEOHE s
SHEEE A WOEHEE WOSISS WO0SHER BNEHEE BIZSHSR 206318 2016412R  2017M18 RERRHK

108U HE R (FEL) 0.72 0.72 072 o7z vz 0.06 0.06 0.06 8.40
R EOHED
S HFIEE 4218 4186
40.0% | my e l?ﬁim G e LIV S e
20.0% B9 172 g 14.25 . e e . - 10891170
000 |-— _. ._-.Emm.._- E?_g._._.ﬂﬁ,__-,
-20.0% - '?ﬂ- ik i . 260-28 662
=40.0% -

wisltes  BLElEE WSEMER Woalte® WISlER MoRlis® Moaliem BI0SMHE B1SHEE WI1280HER

(1 1 F T — PR EMBE O — - S 2 P P

CE2NEEE (%) =100 (a-b) /b
F=RHERED—DSC DI SIS (5 A0 O S O& i SMEA )
b=SEaiEEOENOSHEERD—OS NS R EEIE (e )

73/385



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

4,718,590 36,577,508 56,037,369

2006 11
2007 10 31 (4,718,590) (36,577,508) (56,037,369)
7,590,470 9,157,653 54,470,186

2007 11
2008 10 31 (7,590,470) (9,157,563) (54,470,186)
2,286,730 9,556,568 47,200,348

2008 11
2009 10 31 (2,286,730) (9,556,568) (47,200, 348)
3,195,800 12,077,494 38,318,654

2009 11
2010 10 31 (3,195,800) (12,077,494) (38,318, 654)
2,688,020 10,724,822 30,281,852

2010 11
2011 10 31 (2,688,020) (10,724,822) (30,281,852)
2,888,370 7,566,658 25,603,564

2011 11
2012 10 31 (2,888,370) (7,566,658) (25,603,564)
2,559,450 7,044,748 21,118,266

2012 11
2013 10 31 (2,559, 450) (7,044,748) (21,118,266)
10 702,030 4,027,591 17,792,705

2013 11
2014 10 31 (702,030) (4,027,591) (17,792,705)
11 454,310 4,570,081 13,676,934

2014 11
2015 10 31 (454,310) (4,570,081) (13,676,934)
12 417,790 3,671,475 10,423,249

2015 11
2016 10 31 (417,790) (3,671,475) (10, 423,249)
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USA USA PATRIOT ACT The U.S. Bank

Secrecy Act

CSSF 08 387 CSSF 10 476
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2016 10 31

2016 10 31

13 1
96,911 11,029
360 41
97,284 11,072
360 41

54
8 1

38
110 13
570 65
96,714 11,007
13 1
91,691 10,435
96,714 11,007

10,423

9.28 1,056
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2016 10 31

95,765 10,899
0 0

2 0

387 44
1,225 139
85 10

340 39

0 0

TBA 0 0
0 0
1,095 125
34 4
98,933 11,260
0 0

0 0

5 1

689 78
786 89

0 0

TBA 0 0
0 0

0 0

360 41

0 0

0 0

0 0

182 21
2,022 230
96,911 11,029
98,625 11,225
0 0

83 9
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0 0
(1,021) (116)
5,600 637
96,911 11,029

7,325

13.23 1,506
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2016 10 31

0 0

696 79
498 57
98 11

87 10
1,379 157
(1,379) (157)
3,333 379
3,333 379
8,080 920
3 0
8,083 920
11,416 1,299

10,037

1,142
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2016 10 31

M
5,370 611
35 4
5,405 615
0 0

0 0

0 0

1 0

1 0
5,404 615
(1,394) (159)
0 0

48 5
(271) (D)
(8) (1)
(1,625) (185)
6,904 786
0 0

10 1

741 84
(21) (2)
7,634 869
6,009 684
11,413 1,299
0 0
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2016 10 31

(1,379) (157)
3,333 379

8,083 920

10,037 1,142

(8,014) (912)

: (28,549) (3,249)
(26,526) (3,019)

123,240 14,026

96,714 11,007
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2016 10 31

M
5,404 615

(1,625) (185)

7,634 869

11,413 1,299

) (37,863) (4,309)
(26,450) (3,010)

123,361 14,040

96,911 11,029
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0.12)
1.11
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0.72)

9.28

(b) 11.65

96,714
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2016 10 31
M
11.69 1,330
@ 0.66 75
0.88 100
1.54 175
0.00 0
13.23 1,506
® 13.17
96,911 11,029
0.00
0.00
5.43

@
®
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2003 12
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PIMCO

2006
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Guntemals Government Bond

1. 8758 dwe 027132008 T W4
FTETIaH 1,147
(LS, 085)
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5T (LT

(ki) (it
EE L 1%
PR L UMIRE L%
CNOOC Finance 2005 Australin Pry Ltd
2.G625% due 05,/05/2000 3 1, 000 § 1,07
FOH 1,017

Hungary Governsent Internstional Bond
B.3TEN due 02,/21/2003
537 e 02/95/0004
57500 dise 11/22/2023

oAV —& 1
(M RLEES L, T24)

g28

Expart-Import Bank of India

4 ¥ Fit 168

Majapahit Holding BY

T.750% due 0152002020 400 459

Polabchen Indonesis II PT

4.2500% due 05052005 400 102

Portominn Persero PT

5. 2500 due 05,/23/2021 00 25

B A4S due 05302044 250 6

Poerusahasn Gas Negara Persoro Thk

5. 1258 due 0516,/ 2024 110 i}
Rz

s EN ]

Indonesia Covernsent International Bond

2. 625% due 06/14/2023 ELR 200 pr ]
3375 dwe 073052025 GO0 713
A 1255 dse 017152025 £ LT b
4. 7500 dise 01,08,/ 2026 200 e
6. 750 due 01152044 1. 300 L 717

Novatek OAQ vis Novatek Finance DAC

A AZZ% due 12013,/2022 200 198
Russien Rmilwnys via BED Capital PLC

3o A50% due 10,06/2020 300 g
¥oesheconcsbenk ¥ia VEE Finance FLC

F03E% dee 02212018 ELR Lo0 11
BL0ZE% e 07052022 5 00 T35
G DO2% dise 07000,/ 2000 00 34
T AT FRH ik
(RS, 6090
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Hi Pyl
i 0] {FHific

Ivory Comst Govermsent Intermnticmal Boad
5375 dwe 07232024 i SO0 H
6L 3T5% due 037030008 .

gIEE

Jamaica Government International Bend

7,875 due O7/28/2045 o =4
Dywd 2Rl 231
(e 2000

=4 L 06X

TN 0

Jordan Goverrment Internaticoal Bord

5. 7504 due 017302007 ) OO 5ag
-5 it 508

Intergas Finence BY

63T due 05142017 2 245

KzzunayGas Notional Co. JSC

T. 000 dige 05,08,/ 2000 00 =3

Sasruk—Energy J5C

L TEN dwe 12/2002017 1. 300 .31
1,779

WFU AR LIS
KazAgro National Mansgesent Holding J5C

32554 due 05,/22/2010 EUR GO0 a3

Kazakhstan Governsent Internatiomnal Bond

6. GO dise 07212045 5 0 i)
1,2

BAF T A il 2,76l

(A2, 861}

Kenya Governsent International Bond

B 8TH% due 00/24,/2015 B00
F=TaHNH

(IE R EESE13)

1

D rT=T 048

S 0.4

Lithuania Govermsent Internmational Bomd

T.ATS% dise 0201052020 00
Y rTr=TAN

(M 34E)

e
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Hi Pyl
i 0] {FHific

o i e

b kTR T A B
Gazprom Neft OAD Via GPN Capital 5. A

6. 000% dhae 11,/27,/2003 5 200 H 2z
Gazprom OAQ Via Gaz Cepital 5. A

1.0 due 07/19/2022 1. 500 1. 54
92504 due 04,/23/0019 500 g
Sberbank of Fussia Via 5B Capital S.A

BTITH duse DG/1IE202Y 500 535
B 1268% dee O2,/07/2002 BOD 5
Pt L e 3, 407

BEYA Bamcomer 5. A

G500 due 03/10/2021 1. 300 1. 321
Comision Federal de Electricidad

4. T30 duae 0202372027 a0 2
Hipotecaria 5u Casita 5. A da C, V.

T. 620 hse D6SZR/2018 (a) SN 3. 512 8
Potroloos Moxicanos

L8754 duse O4/21/2002 EUR 200 212
27500 due O4/21/2027 00 pac i)
4. 250% dee 01/15/2008 3 00 bt 1]
B 125% dise 0315202 EUR 10 22
5. GZEN due 01/23/2046 3 2, D00 i, 737
6.375% due 01/23/2045 TO0 B
Urbi Dosarrolles Urbanos SAB de C.V.

5000 dhse 01212020 Kad 100

YFUN LN

Moxico Govermment Internaticonl Bond

4. 000 dee 03/15/2115 EUR GO
4. 6000 due 01/23/2046 E 100

A 5

VR B

Mongolie Goverrsent Imternaticnal Bond

A4 125% dise 01,06,/ 2018 400 6
5. 125% due 13705/2022 120 107
oS-t 453
(AL EESS1E)

i = 0 1%

J7 Y R 0, 1%
Morocco Government International Bend

3 500% due 06,10/2004 ELR 100 1149
ool 119
(MRS 132)
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51T il
k) EHL
TIET 0.2
VUL 0
Namibis International Bond

5250 dse 10,20,/2025 H 200 3

2 2

CIMPOR Financial Operations BY

B 750N dwe O7/17/2004 HO0 B3
Kazakhstan Temir fholy Firance BY

Bo3TEE duse 10,06, 2000 3, 100 I 336
7 - an 3, 859
(I EMRfE S, 686)

Oman Government Internaticnal Bomd
36255 due 00152021
4. TEAF% dhee DG/ 152005

A=l

g8

2[R

Autorided dol Conal do Porsss

4. 0500 duee O7/29/0005 z 26

Globnl Bank Corp.

4. 600% de 10/20.2001 =00 =00
426

U L%

Panasa Govornment Internaticonl Bond

37500 due 03716/2025 200 213
4. 300 due 04,/20/2053 00 a2
6. T00% due 01,/26/2036 520 6594
T. 1258 due 01,20/ 2028 (1] 212
2, Ml
Aredit 467

Union Andinn de Cementos SAL
SOHTEN dwe 10,30,/2021 200 i

Corp, Financiora do Desarrollo S.A

4. T8 diee 07/15/2025 Jon p i
5250 due 07/15/2029 00 7
Poru Government Internnticnal Bomd
3TN dhse 03,001,/ 2030 EtR ] 128
&, T30 doe 117202003 H L] 158
1,372
i 1,580
(RS, 4087
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i ks iR

- likdir) (FHifs
Z4 U 088
bS8 HiN
Philippines Governsent Interoational Bood
3. 050% dhae 01,/20,/2040 S 00 H 756
T U SR 156
(M ETERST1E)

Poland Government Internaticonl Bond
B250% dwe 04,06,/ 2006 400 416
5000 due 02/23,/0002 A0n 153

e

Romania Government International Bond

IS0 dse 10,20/2005 EER 100 470
LBTEN due 06,/26,/2028 100 116
A—w=T&N 566
(AT 55562)

AT 0.7T%

bhl S LR O B

SCF Capital Lrd
5. 37E% due 0G/16/2023 3 400 416

Russia Govermsent Internaticnsl Bond

4. 500% dse 04,04,/2022 200 211
o7& G627
(e iESE13)

S W

Saudi Governsent International Bond
F250% dwe 10/26,/2026 200 197
45006 due 1026, 046 100 Jad

#oPTIETRN 591
(e L §580)

e 0. 2%

yFIAR 0N

Senegal Government International Bend

BTS0N dhse 05713,/ 2021 200
TR A

(RS20

B

Slovenis Goverrment Intermational Bond

B, 250% due 02/18/2001 0 L8
58508 dise 05,/10,/2023 400 475
Ap-i=TiH 1, 63
(RS 414)
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Hi Pyl
i 0] {FHific

WT T U LT

Eskoa Holdings SOC Ltd,

B 7500 dhse OF, 062003 5 1, 300 : 1 1. 344
Myrind Internntional Holdings BY

5. 500N dwe O7/21/2025 00 319
[ Pl i 1, 663
(AR, 661)

Autoncecus Community of Catalonis
A, 900% dise 0015,/ 2008 ELR 200

B4

Sri Lanka Govermsent International Bond

B 7504 dee 01/18/2022 ] 200 203
. 1250 due DB/03/2005 200 01
B, 2500 duo 07/27/202 1. 700 1. 783
B, S25% duse O7,/18/2026 200 212
AU P i 39
(PR ERS2, 296)

Powszechna Kasa Oszozedoosel Bank Polski 5.0 Via PKD Finance AR
4. B3 dhee D826,/ 2002 200 215

AR =—F it 215
CTAhITEES 206)

FIAF=T 0.3%

AU 0

Tanzanis Covernment Intersaticnal Bond
7. 250% duse 03,09, 2020 a3l =

y¥=rin 244
(AR Es2aa)

) e N -

AU 0N

Trinidad & Tobage Goverrment Internationsl Bond

4. 500% due 08,04,/ 2026 oo
FU=F—F- FATER

(MR AL S 200)

B |5

Fa=i*T 1.4%

e B

Bangua Centrale de Tumiszie Intermaticnal Bond

4500 dise D6,/22,/ 2020 EL®
5. TE0% due 01.°30,/2025 i
B 250% due 09/19/2027

Tﬂ-ﬂ‘;’?ﬁ‘ﬂ‘ 1,
(MRS 1, 420)

I3
GI8

Egs
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i 0] {FHific

Turkish Airlines 2015-1 Class A Pass—Through Trust
4. 200% diee 037152027 H 181 i 174

Turiey Goverrment Intercaticnal Band

48T due 04/16/2043 150 401
TOTHL due 02/05/0005 B0 e

1,340
Faeafit 1,614
(RIS, S66)

kraipe Government International Bend

T. 7508 due 00012010 400 400
T T dheo O8/01/2000 B oG
T. 7500 dise 0000,/ 2021 pi 1] 197
7. T500% dse 0501/ 2023 100 a7
T.T50% dise 000012024 400 i
7. 750% duoe 0901/ 2026 100 il
T. 7500 duse 0001/ 2027 400 381
954+t 2,154
(R A ES2, 051)

75 iR R 0. T

R URCEE 0.0

I¥ World Ltd.

B. 8508 duse 07,/02/2037 600
F I REER S

(RS

A2 1%

i3S L OREERE 018

Afren PLC ()
B 625% due 120002000 (= 3
10, 250% due 0-4/08/2009 o) 2
15 DO0% due 047252007 {d) {ed 100 B
FEABT 3 109
(HRA RS, 347)

TR U AN 2. 4%

Fele o |t S EERR DA

L2L Education Loan Trust
0. 864% due 06,15/2031 111 p:3

R e . V-1
Patroleo Netherlends BY

Z014% due 04252019 200 Igg
LOUMIRCERE L8%

Ric 0il Finnnce Trust Series 2014=1

2500 dise 07,06, 2024 1,155 1. k21

Rioc 0il Finance Trust Series 2014-3

T e O1/06,/2027 563 533

Southern Copper Carp,

B 2500 dwe 11/08/2042 100 95
1, 748
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2016 10 31

5 T LET ]
(- likdr) {FHtfi
P e e 2R IR 0. 0%
Citigrowp Mortgage Loan Trust, Ime.

L 8T4% due 03726/20M i L § i3

Lusinent Martgage Trust

0. TO5% due 12,/25/2036 (a) 20 7

Morgan Stanley Mortgage Loan Trust

264 due D6,/25./2036 L] 4
a2

TAV B AREEN 2.7

Uruguay Government International Bond

5. 100% duse 0G/18/2050 1, 56 1. 566
T.875% due 01/15/2033 720 I, D03
ST &N 2, 668
(AR 652, 520)

Petrolecs de Veneruela 5. A

B, 375 due 041270027 1, 200 HZ
G BOU% dise 04,12/20037 1, GO0 Fal
B 500% due 11,/02/2017 =7 209

1,242

W Ui 06

Yenezoela Government International Bond

TN dse 10,/13/201% 430 =20
B 250% dse 10,713/2024 450 il
000 duee 05,007/2003 o0 a3

514
~R AT FHN 1, 756

¥ictnam Governsent International Bond
4. 8000 dse 11192004 400

Pl b S
(GRS

SRR E, 6. 4%

s

5. 600
ey

AR 0. 6%

ANZ Mational Bank
OU150% dse 11002016 127 1

Citibank KA
00150 dee 11/01/2016 L] 101

DBS Bank Led
0150 due 110172016 ann a0

Deutsche Bank AG
(0, BRA%) due 110172016 ELR 7 b
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DnBE HORBank ASA

01500 dise 31,00/2016

0L TZ8% due 1100172016
Hatiomal Australla Bamk Ltd.
0 728% due 11,/01/2016

Sumi tome Mitsul Banking Corp.
(0. 5658%) due 11501 2016

0, 420%) dwe 11012016

0L 0500 dse 11,/01/2016

O 150% dise 11501/2018

Walls Fargo Bamk

6o 550% due 11/01/2016

bt b R
(AN Es, 162)

i e e
(G LRSS, 626)

AT U AF

(g) (1) (0.3%)
(EMEEERRT -7 A, Ml $0,021))
T ORORREE B UM (e 1. 5%

#EREAL 100.0%

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
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AR

ELR

G

LAR

152/385

Ooooooooooooooooooad

)
i ks By i
(ki [FhLfy
T § i
] i
1 1
1 i
30 0
i l
(1] 10
I [
bE2
6, 162
3 95, 765
{305}
1451
E 96, 811




EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

()

2016 10 31

0T AR R S P (el - TR

* o, FHAERRCEORIA AL TS ER LT B EHRE,

(=) SEEETRRITIZM - = EES,

(b) AeSBES, FmEATNGBMEL, BNHLLES, KEORN RO EFRRE SRT,
(e} RETERRFTEES.

() St I,
(o) EREMAEAES
e} HEEC 0D
BB 4 L B E HE MEN HHHEN
Afren PLC 15, DOO% 04/ 26/ 2017 D4/302005 § 386 i 1M 0. 11%
Odebrecht Offshore Drilling Finonce Lid, 6, 750% 10701/ 2022 ool 2003 Gid 127 0, 13%
$ 509 $ o3 0. 24%

HE AL L U O O S P |

0IESE10A 31 H TR, Rt on PR AR 23 P, OISR EIRERL 00, 24580 T o TRIHEARE L L R RS L UL L RS
Eledt, £0 %, WERERRFO GRS

fistt LesHiL s
(S0 L, vl
HAFy Sk E] i) WHE  EEEE EE BE EHE e
[EL 05300 1073172006 1170072018 § 5,600 .5 Tressury Bond 3, 0008 due
11/15/ 545 - t_.-'.\.T:.’.‘ﬁ} 3 5,600 & 3, 6l
L § (5,726) § 5600 % 5, 600
S TR

MREEA L LT EShamEom
Ao B R o RS N R |

BT, MeEI0A3 B RTES, BRI L SR AR & TN 2 ofilen eRRIf 3] coifi iR iR S L TF (RED CBA SRR MRORE TSRS

LT B ARL A LR
Aved BRI BRI IR0 TofoRe B8R (380 o =f A
mEH BOE  AsREG  FNe  phAREG NARIAN SEA  Vy—KET
Hd—riile s R — « LN
DEY H 5600 3 L 0 3 0 5 BED § (5,726} § {128)
{EAnd Lot oo oM@
L 3 560§ [ ] 0 3 0o

=¥ A f—Pr—REE, WEERITRYONERS SO DR R R AR LCEDRO SRR ASOn s AH- e —
12, F—- oS TS E ey A =R K-S IR E R S RO Al B TR Eh D, a2 Eis B Sl v O,
MR S EROET Rl 2y ) FEROI L,
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Q)

2016 10 31

HH £ kb EMERE
et N A e @) " i
W-[ny Eurodollar December Futures Long 122016 1349 % {15} 3 2 5 L]
WDy Eurcdollar Decesber Futures Short 127207 1349 i) 1 et
e Lty g [ [] ] 2§ 2y

BEmE| e BRI
Ll SEad WA BWETAT iR 5 ] EE A
COY, EW-26 Index LOME 12I00HEL & 2,500 § (e 5 W 5 0 5 @

P B FoF s rofBETRD, BEGAT s 7RBOHERCERSLE LB SE-0E, x> Fit (i) a0 »7of
ELECS LedleTYod s a0 PRI LEL, BEREL L ELT LR e F o F =R ERET S NES S TN S
Ao, B ) BEERELSBBRMEE ML b DT F o — R IR N O AR A 1 R L i e S L
f LS REROERTELD,

RO AT RN RECERENE LA ol e, P FAART RS e LR RE L TERIZE, AR e
FP g DR RE LTSNS 2 SRR S LSBRK LA

T RIS L ke  F i b AT TR LT, B LU, TS T e 3 e ) o mE L S |
TSRS L, FeSe b FUAF P Lo TR CEMSr PG 2, WEELE S oL SR R T R
GEELET RS R SR, SR T o7 Lo LS ittt S oMk, T bR 2T 2 F g =] e asite
B, SLirsgefiimERILS L S EBEERTo D 2y & LIRS b R 08 A 2 TR ik 4 e,

&

S

= AL RN

EERNH R [t A MiE EMES (%) B I

= BEL-C D] -Compounded 2, 4358 01022004 BRL 4,800 3§ i17) 5 B § o 3§ (1)

2 1Y BEL-CD ~Compotmded 12, 4% 01/ 2009 5, 700 i 2 i} i
H E E (4] 5 0 i )

AT FHEESH $  (168) 3 ® % 0 3 3
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2016 10 31

" 1) A T R T P T A DI RO L e SR A4 g RO EE

BT, 26FEI0H 310 B FIRERF U 0F o i R e i R L S ST Y AF s FRRAOTRERS LU TRER S ORBETH
e

(h)  20064E10A 31 EBIE, 5604 FA-OBeR, FRO GRS ) 4F « YA L RPRE NS LS G YT ¢ TEAONRLE 2
TV a, RSNz ET 3 BRnENiconTE, HEEcHTaR0RT [EEcY 2y SRR0C )k,

A U S g A STV AT L AR
b i bal s,
T -1 TR it
[ FN AT wT 5 ATt
_ = HAFirn et L] it Erid et 0 iy

BRI ) AR TR
FleRR PR s D
ST AT s TSN 3 0§ z % 0 % 2 3 0 3 2] § (3) % (6}

U AT o N W ST oV 4 R

HEN  BEA ETCTE W 2 W Al

[0 1172016 AR B, 548 3 T ] [ 5 [
504, o7/ 17 CRH 25153 3, BEe 3 ]
5 1EA2016 BRL i (L] o 0
BPs 112016 G a8 170 1 ]
B 1172016 i 10 BRL 323 ] (1
BFPS 1172016 5,871 EVR 5080 20 1]
s 122016 ERL 303 1 10 z 0
s 1272016 EIR B, 274 5, 878 ] (o)
e 11/2016 ™D 20, 70 ] ] (9]
L0 L] 3 58 CHH b, D45 o (3}
CBK 11/2016 S 450 -] 2 1z ]
k] 112016 HRL all L] o 148
[ 1173016 - 180 E:RL Bll 1 L]
FRE 1172016 I T4, 600 i T3z 21 0
GLM 11/20168 ELR 5,534 B, 262 L4 0
GlM 11/2016 KR 128,915 115 3 ]
s 112016 3 329 sGh 159 i [i]
HS oL/ 56D 45 3 320 ] 1)
Jad 112016 BRL all 180 ] £l
I 1172016 JEE 1L, 0 11t 3 0
Jrl 12016 3 160 ERL a1l I L]
I 11/2018 847 JPY 86, 200 ] {28)
e 11/2016 18 KRE 211, 024 ] ]
Jrd 112016 alz ZAR T, 481 42 ]
I 012017 ERW 201,024 ] 154 ] ]
SH 11L/2016 BRL 323 it o 3]
Wsh 1172016 3 i ERL 3 o 0
0N 112016 YR 1,025 3 252 B L]
a0 11/2016% 1 116 KRW 128, 918 ] 2
0 11/2016 245 WVE 1,025 ] (1)
308 aLa017 YR 1. 26 5 it | 1 0
(LT 1L/2016 ERM 21102 juz ] 0
IAG 112016 3 2 EUR 210 1 0
LG 11/2016 1,957 JFE 198, 300 ] (8=
A6 1L/2016 L D 5, 240 o (1)
1AG 03,2017 ™ B, 200 i 170 z ]
A o7/2017 (1] 1, 07 3 250 5 2 ] 1
BTN H 207 ] {184)
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Q)

2016 10 31

= T RST T =y

FLIvra
HEL il TS HEEE MRk (st ATHE R
GLM Call - OTC LS dollar versus South Korean wom KRE 1, 140, D00 11717/ 2016 5 50 H 3 % [
s Call - OT L5 dollar versus Brozilisn resl BRL GBS0 1L14/2016 00 =} )
J Pae = OTC Baro versus 123 dollar 5 1,050 147222016 EVR 400 {3} 2]
I Call - OTC L5 dollor versus Broziliosn res] BRL S.400 11W2016 § 400 i) (3]
b e R $  (3) s (14]

T N T

EFaild =—oftls
HEEE HiEad FlLIT A

DO1EEE10J] 31 6

LRl i 0 ER o % (]
] 4,222 1, 400 {52}
Hm (600 ) 0 13
HEEifaE (2, 423) {1,000) 26
HEFHTA 0 0 I
H16ER10H 318

IRFERR $ 1,200 ER 400 % {13}

i S e Rk b o ) o 1 7 AT T L LT

20164104 31 B
e
A¥TIFLE- e
EEal FlPFwh - FLiTA B AT FEE EHE

HEH vIFrlrRzrFoFq— SHHH MBME AFLw FY SRk FESEED (%) 0O WE fil
[y Cologbia Goverpment

International Bond L00a%  12/20/2017 0. 5B64% i § 0 3 I 5 1 i o
(L] South Africas Government

International Bond 1. 000%  12/20/2017 0.55T% 200 (3} 1 1 o
(L] Volkswagen Imternational

Finunce KY 0% 12/20/2016 022 EUR 200 (2) 2 Q o
BRC Brazil Govermsent

Internat ional Band 000K 03,/20,/2020 1T TS 5 1,600 1102) 64 1] 38)
BRC Mexico Govermment

International Bond L 000%  OH,/20/8017 0 445% 300 1 ] 1 1]
IR Russia Goverrment

International Bond Lg% 12/20/2000 1. 800% 500 {266 158 a L3
[ South Africa Government

Internat enal Bond 1L.00a%  12520/202 2405 200 {14) i e} (13}
LR Hrazil Govermoent

Internaticnal Bond L00a%  12/20/2018 0, 593% 200 (%) K] 0 o
[ Brazil Goverrment

International Bond 1. 000%  12/20/2020 2. 19 1460 {187) 121 0 {667
[F) Colombia Govermment

Internat ional Bond 0% 1272002017 0. 564% {LLH] 0 I 1 o
[ra ) Peru Government

International Bond 1L 000%  03/20,/2019 04728 5, 100 {T4) 143 (2] o
5T Russia Govertsent

Internat ional Bond 1 000%  12/20/8020 1.830% 400 {50) a7 [} {13
s Mixies Govermment

Internnticnal Bond L Oo0% 032072017 DLAE 200 1 o 1 o
s Peru Governeent

Internat lonal Bond 1.000%  03/20/201% 04T 200 (4] T 3 o
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2016 10 31
20184E10A 318
BED
AFTIAL R i)
ot FLPu k- FLiTh FES AT 7EE, W
HEH  LFrLrATofsFa— SHEOR  WME A7 Lo F¥ O Sgwk® oo M%) W bl
s South Africs Government
Intermational Bomnd 1 000% 12/520/20M 1 e 5 2000 L] {26 $ (580 3% 1] % (258)
JA Petraleas Mexicanos L.000%  12/20/2016 0. 530% 200 ) 2 a ]
Jnd Russia Govermment
Internat ional Bomd L.D00% 1272052020 1. 8N A 149) 36 n {132
e Peru Governeent
Internutionsl Bond L.D0O%  03,/20/201%9 AT 200 (41 7 3 1]
WGE Russia Govermmont
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Statements of Assets and Liabilities (cor)
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Notes to Financial Statements (cont}
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Notes to Financial Statements (cont} Oetobser 31, 7006

|b} Far Value Hisrarchy
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Notes to Financial Statements (cont} Oetobser 31, 7006

[ch Valustion Techniques and the Fair Value Hierarchy
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Notes to Financial Statements (cont} Oetobser 31, 7006

4, SECURITIES AND OTHER INVESTMENTS
(&} Delayed-Dalivery Transactions © =2
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(b} Inflation:Indexed Bonds Coman funds ma, i 1{

|} Loan Participations, Assignments and Driginations
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Notes to Financial Statements (cont} Oetobser 31, 7006
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Notes to Financial Statements (cont} Oetobser 31, 7006

5. BORROWINGS AND OTHER FINAMNCING TRANSACTIONS

|a} Repurchase Agreements Cortan
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Notes to Financial Statements (cont} Oetobser 31, 7006

[d) Short Sabes Cor
b} Futures Contracts: Cectain Funds may entar inhs fumu fraat

[&h Lirvie of Coadit 0100

{c} Dptrons Contracts "ol

6. FINANCIAL DERIVATIVE INSTRUMENTS

[} Forward Foreign Currency Comtracts
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Notes to Financial Statements (cont}

Octabwer 31, A6
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Notes to Financial Statements (cont} Oetobser 31, 7006

Crosa-Currency Swap Agreements Co

Imterast Rate Swap Agreements

Tatal Return Swap Agreements (o
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Notes to Financial Statements (cont} Oetobser 31, 7006

7. PRINCIPAL RISKS R L T L L e

Fund of Funds To1

Performance-Linked Notes Risk

Market Risks ~ Fund
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Notes to Financial Statements (cont} Oetobser 31, 7006

Cresdit and Counterparty Hisks »
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Notes to Financial Statements (cont}

8. FEES AND EXPEMNSES
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Notes to Financial Statements (cont} Osbabeer 31, 3
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9. RELATED PARTY TRANSACTIONS
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Notes to Financial Statements (cont}

10. GUARANTEES AND INDEMMIFICATION

11. UNITS OF BENEFICIAL INTEREST

Vieas Ended Yiear Endad VoarEuied Vinist Ended
Dutaber 31, 206 Octelien 31, 2085 Uetabier 31, J016 Outwber 71, 216
Laits. Auied il Umits A sl L1723 Amamit Uitz Al
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Notes to Financial Statements (cont} Osbobeer 31, 7006

Yiaad Eadid
Ouisber 30 206

Gt of units redeessid 'R,
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Notes to Financial Statements (cont} Osbobeer 31, 7006

Teas Ended Year Ended Year Emied Teaa Ended
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Notes to Financial Statements (cont} Osbobeer 31, 7006

rEsUitng from Furd Lt
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Notes to Financial Statements (cont}

Wt dacrimen| reulting from

Fud it recions (P3R4 {5008 (21,525 3 IE3R 156 3,5 5153
e A B b
ol i s o (ke
12. REGULATORY AND LITIGATION MATTERS
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13, INCOME TAX

14, SUBSEQUENT EVENTS

194/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investments PIMCO World High Income ic1obar 31, 016
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I Affilaes, ot Vake
Wb Fur a1 E A1
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f Investments PIMCO Bermuda Emerging Markets Bond Fund (M)
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of Investments PIMCO Bermuda Emerging Markats Bond Fund {M] (Cant.)
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Schedule of Investments PIMCO Barmuda Emerging Markeats Bond Fund {M] (Cant.)

11'::.
Toal Tumisia § 17m
fCost $1.40%
EEII_

?lﬂuﬁ hﬂlnmﬁd Class & P‘m 'ﬂ'ln‘-ﬂ‘i Trust

“"':l.A.L.- = 1l

Tnin ['-M'ln-n! Ilhrnlllm.lllnml

TEﬂl I.R.I.B EHIRMH L%
IJP'IWFII Lid,
0 s PATAIET B i
Teal Uanted Arab Emirstes (=]
(G S681)
[UNITED KINGDOM 0.1%
Bl 3
o) 2
Tedul Usited andm 109
{Cost §1.247)
UMTED STATES24% |
LA Education Loas Trast
06E4% e (6150031 k]
Petrolen Netherands BY
.".’I'- e ..-.:\“‘:I g1 i
Iho{lll F-- 'I'lnl &m:ﬂl 1
S = "
Rio Dal Fasamcr Trust Senes AK4-3
3 1 doe 010B12 %3 i1
Southern Copper Corp,
0 P e | UEINZ 0 S
L]
Hem wremparyap saim

ALLE
!'\.I
ﬁlllnmp “ﬂ'ﬁ'lll ln.u Tml.L ht
b dus 2500 B % B
Lemin@nt Mortgspe Trust
0T due 120570 iy o 17
Margan Staabey Mortgage Loan Trust
B dus DEOSRLE b | |
—=
Total United Sestes 27
{Cost &24080
I

Uﬂm!ﬁﬂmm: Intemational E—oﬂd

Total Vensruenls 1756
{Cost 5LEIT
mm_
\lnm Gmmulldmmmtl Bond

4500 a1 1RET004 Am il
Total Vieinam 5
(Cost £991)

SHORT-TERM INSTHUIMENTS 6.48%

HE00

."Elhhvm.ll. uk

1500 @ 11 E
Citibank NA
0150 e 11 O0L0E a0
S Bamlk Lid
OL1S0 due 1 LOIIE 2m o
Deidec b Bank AG

3 AR dur 11O1IE Of

DB mn-hm

015%

07 i
Nnhﬂll .muhmuu
0T26% e 11002016

199/385

118
l- 4 - ] ]
¥ 30 ¢
" om
'mill.fm Bnl:
B 550 due 1 KO0 ZhE 1 g
— G
Total Short-Term [ssiraments [
[Cou 56,460
Total Investments in Sscurilies A% 95758
[Cou SRES)
Financial Desivatoe
Instremants igi) 3% {305}
[Coul or Pressimms, net /10211
Other Assets and Liabilities, net 15% 1461
Mo Astas 1000% s
Aol Rapan | Octebee 31, 2018 [ -



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) {Cant.) Octobar 11, 2016

NOTES TO SCHEDULE OF INVESTMENTS (AMOLNTE IN THOUSANDS®, EXCEFT NUMBER OF CONTRALCTSE

A zaro balancs may reflect actual amounts roanding to less then one thousand.
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) {Cant.) Octobar 11, 2016
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) {Cant.)

Nictohar 3, 2016
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) {Cant.) Octishar 31 2016

The Eifect of Financial Derieative Irestnam ants on the Statemants of Operations for the period ended October 31, Hié:

Darnistives nod sccourted lor as hadging instrumants

Farvign Intganzy
Commalify Cowii Equity Caire bty Habe
Coshiacts Castuck: Caamtracts Lasteacts Coatiacts Tetal
Net Realized Gain {Loss) on Financial Derivative Insiruments

el IEre-Irades] Of Caniral
0 i o B 3
A } a il i
1 a i y
B the
19} ¥ ] § 4 3
I i
(! I ® i
‘ 0 i i i3 E i
0 ' 313 i i #4]

Not Change m Unrealioed Approciation (Depreciation) on Fnancial Doreastive Instruments

o eIt

S AgFEETET l ] i
Oy . | ¢ U + ¢ E ] &
i
v - W @ Sl * v *
0 i TR ! b

FAIR VALUE MEASUREMENTS

e dodowane 5 A sUmmany of The Sd vilabons Bcoondng 10 the epuss ueed & of Ocaer 21, 2055 nwaiong The Fund™ ases and hahlaes

Fain Viadee a1 Fair Valse ab
Ll 1 Lewval 3 Liivdl 3 LEN Mmﬂi'ﬁhiﬂlllﬂ Lewel 1 Ll 2 Level 3 IVAE

Investmiris in Sacursies, o1 Ve

L] 3 | : B3 o =
i I ) G }
Sovineyy s 0 Kt 0 i3
I " ) ¥EE
i Bongt 5
L
1,48
4 Hone ' 14
I m i .
X 4 WM o a0 0 m
] H 0 £
g R
Hone o
n 193
4 1} 4
i 1 A &M
" =]
i [ ’ 0 ]
5 = i35
Sm Examperyog maim svuil Fasai | Crste 31, F158

204/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) {Cant.) Dotobar 31, 1016
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) {Cant.) Octishar 31 2016
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2015 10 31

78 9

123,361 14,040

0 0

0 0

0 0

444 51

26 3

0 0

123,909 14,102

0 0

0 0

0 0

0 0

0 0

469 53
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9 1
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0 0
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121,461 13,823
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751 85
70 8
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50 6
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170 19
2,012 229
123,361 14,040
131,238 14,936
0 0
72 8
0 0
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0 0
123,361 14,040
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3,732 425
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126 14
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48 5
2,017 230
1,715 195
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0 0

0 0

5,417 617

0 0
(18,203) (2,072)
0 0

@ )
(18,205) (2,072)
(12,788) (1,455)

(11,073) (1,260)
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1 0
7,884 897
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4 0
4 0
7,880 897
(7,513) (855)
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68 8
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(10,770) (1,226)
0 0
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0 0
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(b} Fair Valae Hierarchy
3. INVESTMENT VALUATION AND FAIR VALUE .
MEASUREMENTS
(a) Investment Valuation Policies The A ;
- E
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(el Veluation Techniques and the Fair Value Hierarchy g pyate vl b valied i he HaAvs of o | i

Lewal 1 and Level 2 trading assets and trading liabilibes, at lir markat
value 7t 3 "technigues ™) and sigraficant 1% wsed

Level 3 radmg assats and trading lrabilities, at lair value
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Notes to Financial Statements icony Octoberd

4. SECURITIES AND OTHER INVESTMENTS

(] Dalayed- Delrrery Transactions

[b] Inflation-lndexed Bonds Ceita

(o} Collatoralized Mortgage Obligations ("C4
[c] Loan Participations and Assigaments egal entity that a teralized tay whide

() Stripped Meorigage-Backed Securities |1 are derratnve n

Ifgl Collateralized Dbt ﬂhliga!rqn:. N

{d} Martgage-Ralated and (thor Assel-Backed Secuntios

266/385



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Notes to Financial Statements icony Octoberd

[h) Payment In-Kmd Secunties

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

1) Pestracted Securities Certa

{a) Repurch ase Agresments _=ria

{1} LS. Government Agencees or Government-Sponsored Enterprises

(b} Reverse Repurchase Agresments o
() Sale-Buyhacks v artet it fir

(k) When-lssued Transactions ot T v purchiase 4

(1) Exchange-Traded Funds et I v ¢ fra lejad] axpidr Lhe 511 1 b b ol maeased
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i (b} Futures Contracts
[d) Short Sales
(@) Lime of Creda 11 f

(e} Dptions Contracts

& FINANCIAL DERIVATIVE INSTRUMENTS
{a) Forward Foresgn Currency Contracts oitan fnd ot
: Intesest Rate Swaptions "ot
Credit Delaul Swaptions

268/385



EDINETOOOO

o o =X RS0 723
Ooooooooooooooooooad

October 3

Notes to Financial Statements icony

Foreign Curremcy Options

| | Cradit Dafaul Swap Agresments
Inflation-Capped Options Coria f; mmay Wit g n
{d} Swap Agreements .
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Cross-Currency Swap Agresments

Interest Rate Swap Agreements Coifz0 Fur [
# delault 7. FRINCIPAL RISKS
fhe quoted market Fund of Funde. T the exterit that centa I b substantiafy
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Market Rigks

Credit and Counterparty Risks
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8 FEES AMD EXPEMNSES
Fim

Fand Mamagrmant Advisery Administrative Ageacy Distribmtica
PIMCO Bermuda Emerging Markets Bond Fusd |1

& Inst LJPY)

u st LY, Felged
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PIMED Bamudsa 5. High Yeeld Fand 1M ;
PIMCO Warld High Income (11
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¥ FGATT famal bl Aoy o Saam Spad Pl (5 o 1oy 10 00 A uatel S IAT neT B 0 SR S0y devi ! o s el 0% e v it 0 i P S5 el o

ancend £ it o e Yo'y mnt e & v 18 e o ol 2! e Fars et amaess v of 10 emdite

O R Reamealp 0 5 M Tl Fond S0 debeit W S adneea mnt i AR FE ol - Py, pre syt fleyry 250 el o 8 F pre # afl 34
salioe ot s Fandir vt apvies. and (3 0% o vy ey o il o e T e # =
* AR W Mgt bt o el F 0 ey o o e Bl i e e et e Yo O e (F B9 e v ey i i e D) smali i o s o it (5 T e v it 0 ol P ot e o e

vl Mg it o iy 18 ) atedudet i ST rainer i b M it vl ] e Frd i nlirar ) 50 ol v e o o st U i A St Vi e i I e (7 SR i avar e ik o 51 e Funds v il e

5. RELATED PARTY TRANSACTIONS
Fund Puechames Sder

s i I £ 43
L . 7 4 ! Furt
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10. GUARANTEES AND INDEMMIFICATION

11, UNITS OF BEMEFICIAL INTEREST
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Paried Emied Teu Ended Year Ended Yoar Emded
Detebed 31 1% Deteber 11, 3015 Ocdabeer 11, BI1S Celubet 31, 208
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Kigt increess | dacremss)
resulfirg from Fund it
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13, INCOME TAX

14, SUBSEQUENT EVENTS
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2016 10
97,284 11,072
(570) (65)
96,714 11,007
10,423,249
9.28 1,056
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176,759,578.09 201 1,701
850,000
45,704.94
850,000
250,000
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150,000

150,000
1,250,000

2013 358,239,730.87

2014 321,357,090.72

2015 202,770,929.32

2016 175,840,532.12

2017 176,759,578.09

Managing Member
limited liability company
agreement
2017

Mike Amey

Joshua Anderson

Andrew Balls

Jamil Baz

Ryan P. Blute

Philippe Bodereau

Andrew Bosomworth
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David L. Braun

Jennifer S. Bridwell

Geraldine Brigliadori Walsh

Richard H. Clarida

Craig A. Dawson

William G. De Leon

Ed Devlin

Chris Dialynas

Jennifer E. Durham

Mohsen Fahmi

Joachim Fels

David Fisher

David C. Flattum

Michael A. Gomez

Stuart T. Graham

Brent R. Harris

Douglas M. Hodge

Jonathan L. Horne

Daniel H. Hyman

Daniel J. lvascyn

Jay Jacobs

Andrew R. Jessop

J
Nicholas J. Johnson

Mark R. Kiesel
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Kimberley G. Korinke

Richard R. LeBrun

Matthieu Louanges

Sudi N. Mariappa

Scott A. Mather

Ravi K. Mattu

Robert Mead

Mohit Mittal

Eric J. Mogelof

James Moore

Alfred T. Murata

John W. Murrary

Thomas J. Otterbein

Lorenzo Pagani

Stephen A. Rodosky

Emmanuel Roman

Jerome M. Schneider

Marc P. Seidner

Robin C. Shanahan

Christian Stracke

Peter G. Strelow

Eric M. Sutherland

Josh Thimons
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Andrew Vaden

Qi Wang

Candice S. Whitten

Susan L. Wilson

Frank Witt

Mihir P. Worah

Robert 0. Young
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1971
1940
60
PIMCO
PIMCO
BMA
BMA
2017 324
492,084,419,781.40 8,976,189,737.72
1,779,243,196.37 11,161,002,884.98 16,198,060,424 .30

233,595,504.34 59,866,569.45
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120 | 338,990,200,801.06

20| 11,276,648,586.67

14| 12,573,559,193.66

44 101,360,933,719.65

13 5,511,228,576.12

6 1,617,974,218.33

4 3,381,126,380.09

3 2,734,181,190.81

1 161,268,978.04

32 9,694,886,752.00

1 853,692,519.98

1 701,338,030.04

36| 13,364,871,840.00

1 29,441,940.75

11| 15,573,500,091.19

1 624,560,333.11

4 1,442,192,508.27

1 233,595,504.34

10 10,307,310,365.00

1 59,866,569.45
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26 12 31 27 12 31

131

23 103

29 31
113.81
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2015 2014 12 31
2015 2014

3(c) 425,327,585 48,406,532 621,664,066 70,751,587

3(d),6 16,802,595 1,912,303 16,962,957 1,930,554

3(e) 474,164,191 53,964,627 559,743,973 63,704,462

3(e) 292,036,900 33,236,720 343,391,895 39,081,432

9 9,344,566 1,063,505 11,840,943 1,347,618

26,909,257 3,062,543 31,893,304 3,629,777

3(H) 31,911,517 3,631,850 41,993,098 4,779,234

3(h),7 14,674,150 1,670,065 14,066,923 1,600,957

40,920,644 4,657,178 37,142,791 4,227,221

1,332,091,405 151,605,323 1,678,699,950 191,052,841
2015 12 31 163,788,659
2014 12 31 113,922,068

8 213,036,412 24,245,674 235,281,037 26,777,335

3(b) 70,169 7,986 73,035 8,312

11 19,892,889 2,264,010 26,235,298 2,985,839

232,999,470 26,517,670 261,589,370 29,771,486

1,565,090,875 178,122,992 1,940,289,320 220,824,328

332,733,409 37,868,389 379,812,930 43,226,510

9 220,000,000 25,038,200 610,000,000 69,424,100

10 278,625,686 31,710,389 163,970,270 18,661,456

9 22,492,517 2,559,873 37,005,540 4,211,601

3(9) 47,308,669 5,384,200 63,129,805 7,184,803

20,377,479 2,319,161 7,131,607 811,648

921,537,760 104,880,212 1,261,050,152 143,520,118

10 86,806,148 9,879,408 32,785,047 3,731,266

45,455,186 5,173,255 46,942,952 5,342,577

606,533 69,030 184,196 20,963

132,867,867 15,121,692 79,912,195 9,094,807

1,054,405,627 120,001,904 1,340,962,347 152,614,925

850,000 2 (857,784, 455) (97,624 ,449) (848,666,374) (96,586,720)

150,000 1,251,469,554 142,429,750 1,256,149,272 142,962,349

2015
2014 12 31 45,705 2 24,676,009 2,808,377 27,115,494 3,086,014
2015 12 31
114,898 2014 12 31 175,360

10(b) 120,154,574 13,674,792 185,435,849 21,104,454

3(m) (27,830,434) (3,167,382) (20,707 ,268) (2,356,694)

510,685,248 58,121,088 599,326,973 68,209,403

1,565,090,875 178,122,992 1,940,289,320 220,824,328
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2015 2014 12 31

2015 2014
3(e) 3,085,765,863 351,191,013 3,662,017,896 416,774,257
3(e) 965,789,851 109,916,543 1,226,065,776 139,538,546
3(e) 1,064,545,433 121,155,916 1,503,864,800 171,154,853
3(f) 428,389,259 48,754,982 583,897,538 66,453,379
3(9) 18,845,405 2,144,796 5,977,763 680,329
5,563,335,811 633,163,249 6,981,823,773 794,601,364
10 1,978,681,576 225,193,750 2,234,378,915 254,294,664
664,651,939 75,644,037 755,045,051 85,931,677
426,944,145 48,590,513 561,806,402 63,939,187
178,966,900 20,368,223 149,286,496 16,990,296
8,12 144,780,371 16,477,454 138,770,128 15,793,428
70,069,317 7,974,589 96,508,778 10,983,664
84,851,480 9,656,947 97,977,264 11,150,792
3(h) 24,074,822 2,739,955 28,156,962 3,204,544
10,361,834 1,179,280 9,038,325 1,028,652
48,182,022 5,483,596 40,191,819 4,574,231
3,631,564,406 413,308,345 4,111,160,140 467,891,136
1,931,771,405 219,854,904 2,870,663,633 326,710,228
25,398,280 2,890,578 15,856,951 1,804,680
3(b) 53,352 6,072 (50,490) (5,746)
1,957,223,037 222,751,554 2,886,470,094 328,509,161
11 78,526,597 8,937,112 78,853,379 8,974,303
1,878,696, 440 213,814,442 2,807,616,715 319,534,858
3(m) (7,123,166) (810,688) (8,463,862) (963,272)
1,871,573,274 213,003,754 2,799,152 ,853 318,571,586
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2013 12 31
2 850,000 (633,899,701) (72,144,125) 150,000 1,257,877,752 143,159,067 29,739 24,481,116 2,786,196 214,109 240,466,405 27,367,482  (12,243,406) (1,393,422) 876,682,166 99,775,197
2,091,579,043 238,042,611 600,822,184 68,379,573 115,215,488 13,112,675 2,807,616,715 319,534,858
(2,367,358,276) 269,429,045 (647,949,386)  (39,600,120) (113,649,680)  (12,934,470) (3,128,957,342)  (356,106,635)
11,014,122 1,253,517 11,014,122 1,253,517
AN LLC
(45,398,722) (5,166,829) 45,398,722 5,166,829
PINCO
41,435,174 4,715,737 41,435,174 4,715,737
2 95,397,160 10,857,151 1,068,570 121,614 (96,465,730)  (10,978,765)
(8,463,862)  (963,272) (8,463,862) (963,272)
2014 12 31
2 850,000 (848,666,374) (96,586,720) 150,000 1,256,149,272 142,962,349 45,705 27,115,494 3,086,014 175,360 185,435,849 21,104,454  (20,707,268) (2,356,694) 599,326,973 68,209,403
1,395,977,980 158,876,254 403,073,176 45,873,758 79,645,284 9,064,430 1,878,696,440 213,814,442
(1,495,153,260)  (170,163,393) (417,778,039)  (47,547,319) (82,084,769)  (9,342,068) (1,995,016,068)  (227,052,779)
AAM LLC
(10,025,145) (1,140,962) 10,025,145 1,140,962
PINCO
34,801,069 3,960,710 34,801,069 3,960,710
100,082,344 11,390,372 (100,082,344)  (11,390,372)
(7,123,166) _ (810,688) (7,123,166) (810,688)
2015 12 31 850,000 (857,784,455) (97,624,449) 150,000 1,251,469,554 142,429,750 45,705 24,676,009 2,808,377 114,898 120,154,574 13,674,792 (27,830,434) (3,167,382) 510,685,248 58,121,088
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2015 2014 12 31
2015 2014
1,878,696,440 213,814,442 2,807,616,715 319,534,858
32,426,503 3,690,460 37,890,056 4,312,267
58,087,710 6,610,962 47,118,240 5,362,527
24,074,822 2,739,955 28,156,962 3,204,544
(62,825) (7,150) 62,634 7,128
(53,352) (6,072) 50,490 5,746
237,915 27,077 1,206,720 137,337
422,798 48,119 267,862 30,485
(199,611) (22,718) (3.785,954) (430,879)
(83,028,754) (9,449,502) (86,423,694) (9,835,881)
(1,644,178) (187,124) (1,439,595) (163,840)
147,016,358 16,731,932 71,084,689 8,090,148
(12,262,503) (1,395,595) (19,760,870) (2.248,985)
190,448,792 21,674,977 169,954,860 19,342,563
(2,332,580) (265,471) 9,526,468 1,084,207
2,231,827,535 254,004,292 3,061,525,583 348,432,227
(36,081,000) (4,106,379) (87,494,915) (9,957,796)
3,179,395 361,847
56,218 6,398
(36,024,782) (4,099, 980) (84,315,520) (9,595, 949)
2,056,000,000 233,993,360 3,209,000,000 365,216,290
(2,446,000,000)  (278,379,260) (3,094,000,000)  (352,128,140)
11,014,122 1,253,517
(1,995,016,068)  (227,052,779) (3,128,957,342)  (356,106,635)
(2,385,016,068)  (271,438,679) (3,002,943,220)  (341,764,968)
(7,123,166) (810,688) (8,463,862) (963,272)
(196,336,481) (22,345, 055) (34,197,019) (3,891,963)
621,664,066 70,751,587 655,861,085 74,643,550
425,327,585 48,406,532 621,664,066 70,751,587
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2015 2014 12 31
AAM LP
PIMCO
AAM LP 850,000 150,000
AAM LLC
AAM
Holding PIMCO 250,000
PIMCO
2015 12 31 45,705
AAM LP  AAM LLC AAM Holding
PIMCO PIMCO Pl
LLC
P1 LLC PIMCO
PIMCO
P1 LLC
FINRA
2015 2014 12 31 PIMCO
0.00106 0.00096

292/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PINCO
FINMA
2015
IFRS
IFRS
2013 12 31
(715,220,711) 105,802,126
2013 12 31 81,321,010 (81,321,010)
2013 12 31
(633,899,701) 24,481,116
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2014
2014 96,465,730
2014 12 31 95,397,160 (95,397,160)
2014 95,397,160 1,068,570
2014 12 31
2014 12 31
(1,025,384,544) 203,833,664
2014 12 31 176,718,170 (176,718,170)
2014 12 31
(848,666,374) 27,115,494
1ASB IFRS
IFRS
2016
PINCO
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AAM

179.2 300.2

FDIC
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PIMCO
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PIMCO
PIMCO PIMCO
PIMCO

PIMCO PIMCO
30

2015 2014 12 31

IFRS
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2009 11 1ASB IFRS
I1AS 39
2014 28 1ASB FASB
IFRS 15
2016 13 IFRS 16
IAS 17
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°
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IFRS
IAS 39
IFRS 2018
IFRS
IFRS 15
1ASB
IFRS 15 2018
IFRS 15
IFRS 16
IFRS 16 2019
IFRS
16.8 17.0
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2015 2014 12 31
2015 12 31
425,327,585 425,327,585
16,802,595 16,802,595
766,201,091 766,201,091
9,344,566 9,344,566
31,911,517 31,911,517
14,674,150 14,674,150
220,000,000 220,000,000
22,492,517 22,492,517
2014 12 31
621,664,066 621,664,066
16,962,957 16,962,957
903,135,868 903,135,868
11,840,943 11,840,943
41,993,098 41,993,098
14,066,923 14,066,923
610,000,000 610,000,000
37,005,540 37,005,540

PIMCO

PIMCO P1 LLC
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PIMCO 0.10 1.00
Pl LLC
Pl LLC PIMCO
0.75
( ) ( ) ( ) ( )
2013 12 31 94,743,831 101,347,514 19,736 196,111,081
68,161,585 18,339,811 993,520 87,494,916
1,189,302) 17,418) - 1,206,720)
40,188, 868) 6,929,372) - 47,118,240)
2014 12 31 121,527,246 112,740,535 1,013,256 235,281,037
31,433,950 5,111,705 1,280 36,546,935
560,909) 142,941) - 703,850)
47,999,043) 10,088,667) - 58,087,710)
2015 12 31 104,401,244 107,620,632 1,014,536 213,036,412
2015 2014 12 31 58.1 47.1
PIMCO
AAM LP
2015 2014
57.4 54.2
LP PIMCO
PIMCO
2015 2014 12 31 14.2 23.2
LIBOR 0.5
AAM LP PIMCO 2015 2014
AAM LP
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2015 2014 12 31 PIMCO
220.0 610.0
PIMCO 2015 2014 1.6
1.5
2015 12 31 506.1
2014 601.7
2015 2014 12 31
44.9 51.0
PIMCO
2014 12 31
12.7 14.8
PDG
PDG 2013 PIMCO
PIMCO PIMCO
2015 PDG
PDG 22.1 2014 13.3
PDG 2015 PDG 21.7 2014 25.9
2015 12 31 7.7 2014 8.3 PDG
8.3 2014 13.9 PDG
AAM LP 2020 11 600.0
LIBOR 20 2015 12 31 0.475
AAM LP PIMCO

2015 12 31
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PIMCO 15
150,000
AAM LP
AAM LP
PIMCO
PINCO
AAM LP PINCO
AAM LP
2015 AAM LLC  27.3 PINCO 668
2014 AAM LLC 197 PINCO 3,254
2015 2014
2013 12 31 4,395 4,395 14,235
3,254) 3,254) 13,952
2014 12 31 1,141 1,141 15,042
668) 668) 15,008
2015 12 31 473 473 15,001

2015 2014 12 31

2015 2014
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473 1,141
123,394 122,726
26,133 26,133
150,000 150,000
2014 2015
PIMCO
10
EDCP
PIMCO
2015 2014
114,898
PIMCO
2014
2014
23,898
3.84
24.9
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1.1

2015
2014

305/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

( )
2013 12 31 214,109 214,109 18,892
48,894 48,894 23,898
43,321 43,321) 15,135
43,321) 43,321) 15,135
44,322) 44,322) 20,426
2014 12 31 175,360 175,360 20,828
42,403 42,403) 17,952
42,403) 42,403) 17,952
18,059) 18,059) 21,563
2015 12 31 114,898 114,898 21,773
2015 12 31
2015 12 31 18,410 24,012
2.17
14,587 2015
23,973 2014

2015 42,403
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2015 2014
AAM LLC
2013 12 31 29,739 29,739
15,966 15,966
431) 431
2014 12 31 45,274 431 45,705
2015 12 31 45,274 431 45,705
2014 AAM LLC 54,844 9.3
431
2015 2014 12 31
32.4 37.9
2015 12 31 2019 12 31
27.1
PINCO
2015 2014 12 31
11 16
LTIP
2015
12 31 LTIP 13.9 2014 12 31
LTIP 1.3 LTIP
2015 2014 12 31

LTIP 14.0 973
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SPA SPA 2014
2017
2015
2014 12 31 SPA 228.8
41.7
2015 2014 12 31 SPA 134.6 38.6
AAM LP PIMCO
401
100
21
PIMCO
2015 2014 12 31
15.9 14.2
5.4 10.8
2015 2014
12 31 24.7 23.0
2015 2014 12 31
8.0 7.8
AAM LP
1974 201 301
401
AAM LP
250,000
1.2

2015 1.1 2014
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11
12 31
2015 2014
(309, 696) 4,155,026
1,006,803 2,349,019
71,431,524 76,758,355
72,128,631 83,262,400
359,351
6,038,615 4,409,021)
6,397,966 4,409,021)
78,526,597 78,853,379
2015 2014 12 31 26.0 30.5
2015
2014 12 31 15.4 22.0

607 184
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Pl LLC 15

14

PIMCO

PIMCO

2014 12

1940 36

2015

SEC
Wells Notice 2012 29
2012 30
SEC

15

Pl1 LLC

15 1934 15
2015 2014 12 31 Pl LLC 32.8
129.5 4.2 6.9
28.5 122.5 2015 2014 12

31 Pl LLC 1.94 0.80

16
2015 2014 12 31

9.6 13.3
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2014 12 31

324,667,100
549,241

2016

38,221 PIMCO

31 15.8 PIMCO
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Financial Condition
December 31, 2015 and 2014

Assets Note 2015 2014
Current assets:

Cash and cash equivalents 3(c) $ 425,327,585 621,664,066
Investments carried at fair value through income 3(d), 6 16,802,595 16,962,957

Investment advisory and administrative fees receivable:
Pooled funds 3(e) 474,164,191 559,743,973
Private accounts 3(e) 292,036,900 343,391,895
Receivables from &ffiliates 9 9,344,566 11,840,943
Prepaid expenses 26,909,257 31,893,304
Distribution and servicing fees receivable 3(f) 31,911,517 41,993,098
Deferred sales charges 3(h),7 14,674,150 14,066,923
Other current assets 40,920,644 37,142,791
Total current assets 1,332,091,405 1,678,699,950

Noncurrent assets:
Property and equipment, net of accumulated depreciation of $163,788,659

and $113,922,068 at December 31, 2015 and 2014, respectively 8 213,036,412 235,281,037
Investments in associates 3(b) 70,169 73,035
Other noncurrent assets 11 19,892,889 26,235,298

Total noncurrent assets 232,999,470 261,589,370
Total assets $ 1,565,090,875 1,940,289,320

Liabilities and Capital
Current liabilities:

Accounts payable and accrued expenses $ 332,733,409 379,812,930
Short-term borrowings from affiliates 9 220,000,000 610,000,000
Accrued compensation 10 278,625,686 163,970,270
Payables to &ffiliates 9 22,492,517 37,005,540
Commissions payable 3(g) 47,308,669 63,129,805
Other liabilities 20,377,479 7,131,607
Total current liabilities 921,537,760 1,261,050,152
Noncurrent liabilities:
Other accrued compensation 10 86,806,148 32,785,047
Future lease obligations 45,455,186 46,942,952
Other liabilities 606,533 184,196
Total noncurrent liabilities 132,867,867 79,912,195
Tota liabilities 1,054,405,627 1,340,962,347
Capital:
Class A members (issued and outstanding 850,000 units) 2 (857,784,455) (848,666,374)
Class B members (issued and outstanding 150,000 units) 1,251,469,554 1,256,149,272
Class M members (45,705 units issued and outstanding as of December 31,
2015, and as of December 31, 2014) 2 24,676,009 27,115,494
Class M unit option holders (114,898 options issued as of December 31,
2015, and 175,360 as of December 31, 2014) 10(b) 120,154,574 185,435,849
Cumulative foreign currency translation adjustments 3(m) (27,830,434) (20,707,268)
Total capital 510,685,248 599,326,973
Total liabilities and capital $ 1,565,090,875 1,940,289,320

See accompanying notes to consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Income and Comprehensive Income
Y ears ended December 31, 2015 and 2014

Revenues: Note 2015 2014
Investment advisory fees:
Pooled funds 3(e) $ 3,085,765,863 3,662,017,896
Private accounts 3(e) 965,789,851 1,226,065,776
Administrative fees - pooled funds 3(e) 1,064,545,433 1,503,864,800
Distribution and servicing fees 3(f) 428,389,259 583,897,538
Other 3(g) 18,845,405 5,977,763
Total revenues 5,563,335,811 6,981,823,773
Expenses:
Compensation and benefits 10 1,978,681,576 2,234,378,915
General and administrative 664,651,939 755,045,051
Commissions 426,944,145 561,806,402
Professional fees 178,966,900 149,286,496
Occupancy and equipment 8,12 144,780,371 138,770,128
Subadvisory and subadministrative services 70,069,317 96,508,778
Marketing and promotional 84,851,480 97,977,264
Deferred charges amortization 3(h) 24,074,822 28,156,962
Insurance 10,361,834 9,038,325
Other 48,182,022 40,191,819
Total expenses 3,631,564,406 4,111,160,140
Operating income 1,931,771,405 2,870,663,633
Other income 25,398,280 15,856,951
Equity in income/(loss) of associates 3(b) 53,352 (50,490)
Income before income taxes 1,957,223,037 2,886,470,094
Income tax expense 11 78,526,597 78,853,379
Net income 1,878,696,440 2,807,616,715

Other comprehensive loss:
Item that may be reclassified subsequently to profit or loss:
Foreign currency translation adjustment 3(m) (7,123,166) (8,463,862)
Comprehensive income $ 1,871,573,274 2,799,152,853

See accompanying notes to consolidated financial statements.
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Balances at December 31, 2013, as adjusted
(note 2)
Net income
Distributions
Contributions
Allocation of basis upon purchase of
B unitsby AAM LLC
PIMCO Class M unit equity plan:
Compensation expense
Reallocation of basis, as adjusted (note 2)
Other comprehensive loss
Balances at December 31, 2014, as adjusted
(note 2)
Net income
Distributions
Contributions
Allocation of basis upon purchase of
B unitsby AAM LLC
PIMCO Class M unit equity plan:
Compensation expense
Reallocation of basis
Other comprehensive loss
Balances at December 31, 2015

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Changes in Capital
Y ears ended December 31, 2015 and 2014

EDINETOOOO
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Cumulative
Class A members Class B members ClassM members ClassM unit option holders trandation Tota
Units Amounts Units Amounts Units Amounts Options Amounts adjustment capita
850,000 $ (633,899,701) 150,000 $ 1,257,877,752 29739 $ 24,481,116 214109 $ 240,466,405 (12,243,406) 876,682,166
2,091,579,043 600,822,184 115,215,488 - - 2,807,616,715
(2,367,358,276) (647,949,386) (113,649,680) - - (3,128,957,342)
11,014,122 - - - - 11,014,122
(45,398,722) 45,398,722 - - - -
- - - 41,435,174 - 41,435,174
95,397,160 - 1,068,570 (96,465,730) - -
- - - - (8,463,862) (8,463,862)
850,000 (848,666,374) 150,000 1,256,149,272 45,705 27,115,494 175,360 185,435,849 (20,707,268) 599,326,973
1,395,977,980 403,073,176 79,645,284 - - 1,878,696,440
(1,495,153,260) (417,778,039) (82,084,769) - - (1,995,016,068)
(10,025,145) 10,025,145 - - - -
- - - 34,801,069 - 34,801,069
100,082,344 - - (100,082,344) -
- - - - (7,123,166) (7,123,166)
850,000 $ (857,784,455) 150,000 $ 1,251,469,554 45705 $ 24,676,009 114,898 $ 120,154,574 (27,830,434) 510,685,248

See accompanying notes to consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Cash Flows
Y ears ended December 31, 2015 and 2014

2015 2014
Cash flows from operating activities:
Net income 1,878,696,440 2,807,616,715
Adjustments to reconcile net income to net cash provided by operating activities:
Equity compensation 32,426,503 37,890,056
Depreciation and amortization 58,087,710 47,118,240
Amortization of deferred sales charges 24,074,822 28,156,962
Unrealized (gain) loss on investments carried at fair value through income (62,825) 62,634
Equity in (income) loss of associates (53,352) 50,490
Net loss on disposal of property and equipment 237,915 1,206,720
Proceeds from sale of investments carried at fair value through income 422,798 267,862
Purchases of investments carried at fair value through income (199,611) (3,785,954)
Income taxes paid (83,028,754) (86,423,694)
Interest paid (1,644,178) (1,439,595)
Change in operating assets and liabilities:
Fees receivable 147,016,358 71,084,689
Receivables from affiliates, deferred sales charges, prepaid expenses, and other assets (12,262,503) (19,760,870)
Accounts payable, accrued expenses, commissions payable, and accrued compensation 190,448,792 169,954,860
Other liahilities, future |ease obligations, and payables to affiliates (2,332,580) 9,526,468
Net cash provided by operating activities 2,231,827,535 3,061,525,583
Cash flows from investing activities:
Purchases of property and equipment (36,081,000) (87,494,915)
Proceeds from sale of property and equipment - 3,179,395
Purchases of investments in associates 56,218 -
Net cash used in investing activities (36,024,782) (84,315,520)
Cash flows from financing activities:
Proceeds from short-term borrowings from affiliates 2,056,000,000 3,209,000,000
Repayment of short-term borrowings from affiliates (2,446,000,000) (3,094,000,000)
Capital contributions - 11,014,122
Cash distributions (1,995,016,068) (3,128,957,342)
Net cash used in financing activities (2,385,016,068) (3,002,943,220)
Effect of exchange rate changes on cash and cash equivalents (7,123,166) (8,463,862)
Net decrease in cash and cash equivaents (196,336,481) (34,197,019)
Cash and cash equivalents, beginning of year 621,664,066 655,861,085
Cash and cash equivalents, end of year 425,327,585 621,664,066

See accompanying notes to consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Notesto Consolidated Financial Statements
December 31, 2015 and 2014

(D) Organization and Business

Pacific Investment Management Company LLC (PIMCO or the Company), a Delaware limited liability company and
subsidiary of Allianz Asset Management of AmericaL.P. (AAM LP), the Managing Member, is aregistered investment
adviser, headquartered in Newport Beach, California. The Company manages a variety of predominately fixed-income
portfolios for a wide range of investors located throughout the world. Investors include public and private pensions and
retirement plans, educational institutions, foundations, endowments, corporations, financia advisers, individuals, and
others through the use of private accounts and pooled funds.

Capitalization

AAM LP owns all 850,000 Class A units of the Company. There are atotal of 150,000 Class B units, which are owned
by Allianz Asset Management of America LLC (AAM LLC), Allianz Asset Management U.S. Holding Il LLC (AAM
Holding 11), and certain employees of PIMCO. The Company has authorized 250,000 nonvoting Class M units for
issuance and options on Class M units have been granted to certain employees of PIMCO and an affiliated entity. As of
December 31, 2015, 45,705 Class M units have been issued. Class B units have priority over Class A and M Units with
respect to income and distributions.

AAM LP, AAM LLC, and AAM Holding Il are indirectly wholly owned by Allianz SE. Allianz SE is an international
financial services company engaged in property and casualty protection, life and health insurance, and asset
management.

Consolidation

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

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

PI LLC is abroker/dedler that is the primary distributor and provides shareholder services to ingtitutional and retail
mutual funds (collectively, PIMCO Funds) and exchange traded funds that are managed and advised by PIMCO. PI
LLC is aregistered broker/dealer with the Securities and Exchange Commission and is a member of the Financial
Industry Regulatory Authority (FINRA).

StocksPLUS Management, Inc. (StocksPLUS), a wholly owned subsidiary of PIMCO, owned approximately
0.00106% interest and 0.00096% interest in StocksPLUS L.P. as of December 31, 2015 and 2014, respectively.

PIMCO Europe Ltd (PIMCO Europe) is a registered investment adviser in the United Kingdom, with a branch in
Italy.

PIMCO Japan Ltd (PIMCO Japan) is aregistered investment adviser in Japan.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Notesto Consolidated Financial Statements
December 31, 2015 and 2014

PIMCO Australia Pty Limited (PIMCO Australia) is aregistered investment adviser in Australia.
PIMCO AsiaPte Ltd (PIMCO Asia) is aregistered investment adviser in Singapore.
PIMCO Asia Limited (PIMCO Hong Kong) is aregistered investment adviser in Hong Kong.

PIMCO Globa Advisors (Resources) Limited (PIMCO Resources) is a company that provides global payroll
services to PIMCO and its subsidiaries.

PIMCO Globa Holdings LLC isthe holding company for PIMCO Canada Corp.
PIMCO Canada Corp is aregistered investment adviser in Canada.

PIMCO (Schweiz) GmbH provides certain services to PIMCO Europe in Switzerland and is a registered distributor
with Swiss Financia Market Supervisory Authority (FINMA).

PIMCO Latin America Administradora de Carteiras Ltda. is aregistered investment adviser in Brazil.
PIMCO Globa Advisors (Ireland) Limited provides management services to certain international funds.

PIMCO Glaobal Advisors (Luxembourg) S.A. administers and manages an investment fund under the laws of
Luxembourg.

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.

(20 Adjustment of Member's Capital Between Classes

Prior to 2015, management classified the entire Black-Scholes amount, which is the option-pricing model to estimate the
fair value of the options granted at grant date, related to the vesting of M unit options from the M unit option capital
account to the Class M member capital account upon vesting. Under International Financial Reporting Standards (IFRS),
however, this equity transaction requires that the Black-Scholes amount be allocated based on the proportional book
value of these respective capital accounts in relation to total capital. Accordingly, the Company has adjusted the
accounting for vested M unit options to comply with IFRS.

Prior to this adjustment, the Class A member capital account was understated and the Class M member capital account
was overstated. There was no impact to total capital or net income previously reported. The Company has adjusted its
beginning Class A and Class M member’s capital balances as follows:

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Notesto Consolidated Financial Statements
December 31, 2015 and 2014

Class A members ClassM members
Members capital account as of
December 31, 2013, as previously reported $ (715,220,711) 105,802,126
Adjustment to correct the allocation of
basis at December 31, 2013 81,321,010 (81,321,010)
Members' capital account as of
December 31, 2013, as adjusted $ (633,899,701) 24,481,116

The Company has also adjusted the allocation of basis upon vesting of M options during 2014 as follows:

Class A members Class M members
Reallocation of basis during 2014,
as previously reported $ - 96,465,730
Adjustment to correct the allocation of
basis during 2014 95,397,160 (95,397,160)
Resllocation of basis during 2014,
as adjusted $ 95,397,160 1,068,570

As aresult of these adjustments, the Class A and Class M members capital balances as of December 31, 2014 have been
adjusted as follows:

Class A members Class M members
Members capital account as of
December 31, 2014, as previously reported $ (1,025,384,544) 203,833,664
Adjustment to correct the allocation of
basis at December 31, 2014 176,718,170 (176,718,170)
Members' capital account as of
December 31, 2014, as adjusted $ (848,666,374) 27,115,494
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(3) Significant Accounting Policies
(@) Basisof Preparation

These consolidated financial statements are prepared in accordance with 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. These consolidated financial statements are presented in U.S.
dollars.

The consolidated financial statements have been prepared on an accrua basis as well as a going-concern basis using
the historical cost convention modified for certain financia 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 April 6, 2016.
(b) Basisof Consolidation

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

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

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

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

Cash and cash equivalents may include cash on deposit with financial institutions, nonaffiliated money market
accounts, and cash deposited into a cash pool, through AAM LP, administered by Allianz SE. No amounts were
deposited in the cash pool with Allianz SE at December 31, 2015 and December 31, 2014. There was $179.2 million
and $300.2 million invested in nonaffiliated money market accounts at December 31, 2015 and 2014, respectively.
Management considers investments in money market accounts to be cash equivalents for purposes of the consolidated
statements of cash flows. These investments are carried at cost, which approximates fair value. The Company
maintains its remaining cash and cash equivaents in various federaly insured banking institutions. The account
balances at each institution generally exceed the Federal Deposit Insurance Corporation’s (FDIC) insurance coverage,
and as aresult, there is a concentration of credit risk related to amounts in excess of FDIC insurance coverage.

(d) Investments Carried at Fair Value through Income

Investments carried at fair value through income 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 income and comprehensive income and exclude the impact of any dividends earned on
such investments. Transactions in these investments are recorded on atrade-date basis.

(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 fair 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. Such fees are recognized at the end of the respective contract period if the
prescribed performance hurdles have been achieved and the fees are no longer subject to claw back.
The Company may also receive carried interest from certain alternative investment products that exceed performance
hurdles. Carried interest is recorded as performance fee revenue, and reflected in investment advisory fees - pooled
funds in the consolidated statements of income and comprehensive income, upon the earlier of the termination of the
investment fund or when the likelihood of clawback is considered remote.

() Distribution and Servicing Fees

Distribution and servicing fees are recognized as the services are performed. Such fees are primarily based on
percentages of the fair value of the PIMCO Funds.

(9 Commission Fees
Commission revenues associated with securities transactions are recorded on a trade-date basis.
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(h) Deferred Sales Charges

Sales commissions paid to third party intermediaries in connection with the sale of shares of affiliated mutual funds
sold without a front-end sales charge are capitalized and amortized over the periods in which the Company estimates
that they will be recovered from distribution plan payments or from contingent deferred sales charges, generally over
one to five years, depending on the share class.

(i) Property and Equipment

Property and equipment are stated at cost, less accumulated depreciation, and amortization. Office equipment,
furniture, fixtures, and software are depreciated on a straight-line basis over their estimated useful lives, generaly
three to 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.

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
income and comprehensive income in the year the item is sold or retired.

(i) Income Taxes

PIMCO is not subject to United States (U.S.) federal incometax asit is organized as alimited 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 jurisdictionsin the U.S.

Certain consolidated entities are subject to federal, foreign, state, and local 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.

(K 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.
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() Share-Based Compensation Plans

The Company accounts for share-based payment arrangements by determining the value of employee services
received in exchange for an award of equity instruments based on the grant date fair value of the share-based award.
The cost of employee services is 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. Asthe 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, discounted cash flows, market
transactions of comparable entities, and consideration as to the Company’s historical and forecasted financial
performance.

(m) Foreign Currency Trandation

The assets and liabilities of foreign subsidiaries have been trandated into U.S. dollars at the current rate of exchange
existing at year-end. Revenues and expenses were trandlated 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 loss. The cumulative trandation adjustment of trandlating the
bal ance sheet of subsidiaries with afunctional currency other than the U.S. dollar isincluded as a component of capital
in the consolidated statements of financial condition as of December 31, 2015 and 2014.

(n) Use of Estimates

The preparation of the 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 to be reasonable under the circumstances. Management adjusts such estimates and assumptions when facts
and circumstances dictate. As future events and their effects cannot be determined with precision, actual results could
differ significantly from these estimates. Changes in those estimates resulting from continuing changes in the
economic environment will be reflected in the financia 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 payment arrangements, which includes estimates of fair value of the Company’s
membership units. These estimates can be particularly sensitive to assumptions in regards to the Company’s
future earnings; and

Assessment of provisions.
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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 3(e)).

Evaluation of control associated over entities (as discussed in note 3(b)), and the impact to consolidation of such
entities.

(o) 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 arate 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 al of the expenditure is expected to be reimbursed by insurance or some other
party, and it is virtually certain, the reimbursement is recognized as a separate asset on the consolidated statements of
financial condition, and the amount is recorded in the consolidated statements of income 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.

(p) Reclassifications
Certain prior year amounts have been reclassified to conform to current year presentation.
(4) Recently Adopted Accounting Pronouncements

No accounting pronouncements with a material impact to the financial statements were adopted by the Company during
2015.

(5) Future Changein Accounting Policies

A number of accounting standards, interpretations, and amendments have been issued by the IASB, which are not yet
effective for the Company’s financial statements. Those that are most relevant to the Company’s financial statementsin
future years are discussed below.

Financial Instruments

IFRS 9, Financial Instruments (IFRS 9), was issued by the IASB in November 2009 and is part of the project to replace
International Accounting Standard (IAS) 39, Financial Instruments: Recognition and Measurement (IAS 39) with a new
standard. The project is divided into three phases: classification and measurement of financial instruments; impairment;
and hedge accounting. IFRS 9 will become effective for annual periods starting on or after January 1, 2018. The
Company is currently evaluating the impact of IFRS 9 on its consolidated financial statements; however, it is not
expected to have asignificant impact on the consolidated financial statements.
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Revenue

On May 28, 2014, the IASB and FASB issued their final standard on revenue. The standard, issued as IFRS 15, Revenue
from Contracts with Customers (IFRS 15) by the IASB, outlines a single comprehensive model for entities to use in
accounting for revenue arising from contracts with customers and supersedes most current revenue recognition guidance.
IFRS 15 is effective for annual periods beginning on or after January 1, 2018. The Company is currently evaluating the
impact of IFRS 15 on its consolidated financial statements.

Leases

IFRS 16, Leases, was issued by the IASB on January 13, 2016. IFRS 16 results in lessees accounting for most leases
within the scope of the standard in a manner similar to the way in which finance leases are currently accounted for under
IAS 17, Leases. Lessees will recognize aright of use asset and a corresponding financial liability on the statements of
financial position. The asset will be amortized over the length of the lease and the financia liability measured at
amortized cost. Lessor accounting remains substantially the same as under 1AS 17. IFRS 16 is effective for annual
periods beginning on or after January 1, 2019. The Company is currently evaluating the impact of IFRS 16 on its
consolidated financial statements.

(6) Fair Vaue of Financia 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
guoted 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 - Financia 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 - Financia 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.

The Company has evaluated its financial assets carried at fair value through income totaling $16.8 million and $17.0
million as of December 31, 2015 and 2014, respectively, and determined that based on the unadjusted quoted pricesin
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, 2015 and 2014.
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The following tables compare the carrying value with the fair value of the Company’s financial assets and financial
lighilities:

December 31, 2015

Carrying
amount Fair value
Financial assets:
Cash and cash equivalents $ 425,327,585 425,327,585
Investments held for trading 16,802,595 16,802,595
Investment advisory fees receivable 766,201,091 766,201,091
Receivables from affiliates 9,344,566 9,344,566
Distribution and servicing fees receivable 31,911,517 31,911,517
Deferred sales charges 14,674,150 14,674,150
Financial liabilities:
Short-term borrowings from affiliates $ 220,000,000 220,000,000
Payable to affiliates 22,492,517 22,492,517
December 31, 2014
Carrying
amount Fair vadue
Financial assets:
Cash and cash equivalents $ 621,664,066 621,664,066
Investments held for trading 16,962,957 16,962,957
Investment advisory feesreceivable 903,135,868 903,135,868
Receivables from affiliates 11,840,943 11,840,943
Distribution and servicing fees receivable 41,993,098 41,993,098
Deferred sales charges 14,066,923 14,066,923
Financial liabilities:
Short-term borrowings from affiliates $ 610,000,000 610,000,000
Payable to affiliates 37,005,540 37,005,540

The carrying value of PIMCO’s financia 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 equivaents and
investments held for trading, there is no active market for the Company’s financia instruments, and as such,
management has employed valuation techniques to estimate fair value. The fair value of investment advisory fees
receivable, distribution and servicing fees receivable, deferred sales charges, receivables from affiliates, and payables to
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 short-term borrowings from affiliates is based upon the Company’s comparison to current
market rates available to the Company for comparable debt. It is the Company’s intention to hold such instruments until
maturity or collection.
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(7) Deferred Sales Charges and Other Commission Payments

Pl LLC pays initial commissions with respect to certain PIMCO Funds to participating brokers at rates set by
management. Initial commissions are generally paid at arate of 1% for Class A shares (on sales of $1 million or more)
and Class C shares.

Trail commissions consist of distribution and servicing payments to participating brokers for the distribution of shares,
providing personal services to shareholders, and maintaining shareholder accounts. Such trail commissions, in total, can
range from 0.10% to 1.00% of the average daily net assets for such PIMCO Funds.

In connection with the distribution of the Class A and Class C shares, Pl LLC advances commissions to third party
intermediaries, which are capitalized as Pl LLC is entitled to recoup its marketing costs through an ongoing fee stream
from the respective PIMCO Funds as well as contingent deferred sales charges. The contingent deferred sales charges
are collected on certain early redemptions of the shares (as defined), unless an applicable exemption applies such as if
the redemption relates to balances accumulated through reinvested dividends or capital gain distributions or appreciation
on the account over the amount that was invested.

The contingent deferred sales charge rate on Class C shares is 1% if redeemed during the first year following purchase
for applicable PIMCO Funds. Contingent deferred sales charges may aso be received on the redemption of Class A

shares at a rate of 0.75% to 1% of the net asset value of the redeemed shares, if the initial purchase of such Class A
shares exceeded certain thresholds.

(Continued)

328/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Notesto Consolidated Financial Statements
December 31, 2015 and 2014

(8) Property and Equipment

The major classifications of property and equipment are as follows:

Office
equipment,
furniture,
fixtures, and Leasehold
software improvements Art Total
Carrying amount as of
December 31, 2013 94,743,831 101,347,514 19,736 196,111,081
Additions 68,161,585 18,339,811 993,520 87,494,916
Disposals (1,189,302) (17,418) - (1,206,720)
Depreciation (40,188,868) (6,929,372) - (47,118,240)
Carrying amount as of
December 31, 2014 121,527,246 112,740,535 1,013,256 235,281,037
Additions 31,433,950 5,111,705 1,280 36,546,935
Disposals (560,909) (142,941) - (703,850)
Depreciation (47,999,043) (10,088,667) - (58,087,710)
Carrying amount as of
December 31, 2015 $ 104,401,244 107,620,632 1,014,536 213,036,412

The Company recorded depreciation expense of $58.1 million and $47.1 million for the years ended December 31, 2015
and 2014, respectively, which isincluded in occupancy and equipment in the accompanying consolidated statements of
income and comprehensive income.

(9) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LP for certain overhead, administrative services, and occupancy costs that
are allocated based on time and usage factors. These expenses generally consist of rental costs and salaries and related
benefits for finance, information technology, and other general and administrative services. The amount charged for
such services totaled $57.4 million and $54.2 million during 2015 and 2014, respectively, which is a component of
general and administrative in the consolidated statements of income and comprehensive income. The payable to
affiliates includes a liability to be paid to AAM 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 behaf of PIMCO over
the ordinary course of business, totaling $14.2 million as of December 31, 2015 and $23.2 million as of December 31,
2014.
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From time to time, short-term interest-bearing advances are granted between AAM LP and PIMCO for generally less
than 90 days, at arate of 3-month LIBOR plus 0.5% to cover short-term operating cash needs. During 2015 and 2014,
PIMCO borrowed and fully repaid several of these short term cash loans from AAM LP to cover its operating cash
needs. As of December 31, 2015 and 2014, PIMCO had outstanding short-term loans totaling $220.0 million and $610.0
million, respectively, which is shown as short-term borrowings from affiliates in the accompanying consolidated
statements of financial condition. During 2015 and 2014, PIMCO incurred $1.6 million and $1.5 million, respectively, in
interest expense on loans, which is included in other expenses in the consolidated statements of income and
comprehensive income.

The Company earns investment advisory fees, administrative fees, and distribution and servicing fees from affiliated
fund complexes, which comprise substantially all of the amounts included in the consolidated statements of income and
comprehensive income as investment advisory fees - pooled funds, administrative fees - pooled funds, and distribution
and servicing fees, respectively. As of December 31, 2015, the Company had $506.1 million (2014: $601.7 million) in
related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory fees
earned on these accounts totaled $44.9 million and $51.0 million for the years ended December 31, 2015 and 2014,
respectively, which are primarily included in investment advisory fees - private accounts in the accompanying
consolidated statements of income and comprehensive income.

Allianz Life Insurance Company of New York, an indirectly wholly owned subsidiary of Allianz SE, provides certain
services on behalf of the Company to certain variable annuity and/or variable life insurance contracts invested in PIMCO
Funds. The total fees paid for these services by the Company were $12.7 million and $14.8 million for the years ended
December 31, 2015 and 2014, respectively, and are included in general and administrative expenses in the
accompanying consolidated statements of income and comprehensive income.

For certain advisory contracts with ingtitutional clients, the Company shares the responsibility of fulfilling such service
contracts with PIMCO Deutschland GmbH (PDG), a wholly owned subsidiary of Allianz Asset Management AG, who
in turn, is a wholly owned subsidiary of Allianz SE. PDG was formed in 2013, and together with al of the PIMCO
subsidiaries, are subject to PIMCO'’s Global Transfer Pricing Policy (Transfer Pricing Policy) for shared management
services that are provided by all PIMCO entities. Shared management services provided include portfolio management,
account management and business management and administration. Revenues earned from third parties for shared
management services are allocated in accordance with the Transfer Pricing Policy. In 2015, the revenue earned from
third parties for shared management services alocated to PDG was $22.1 million (2014: $13.3 million) greater than the
revenue alocated from PDG and is presented as a reduction of investment advisory fees - private accounts in the
accompanying consolidated statements of income and comprehensive income. In addition, costs for performing other
shared services are alocated to PDG based on headcount and estimated time and usage factors. During 2015, costs
allocated to PDG were $21.7 million (2014: $25.9 million) and are included as a reduction of compensation and benefits
and general and administrative in the accompanying consolidated statements of income and comprehensive income. As
of December 31, 2015, the Company had an $7.7 million (2014: $8.3 million) receivable from and a $8.3 million (2014:
$13.9 million) payable to PDG, which are included within receivables from affiliates and payables to &ffiliates in the
accompanying consolidated statements of financial condition.
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AAM LP has a $600.0 million revolving credit facility with Allianz SE, which expires in November 2020. The facility
permits short-term borrowings at a floating rate of interest of LIBOR plus 20bps (rate of 0.475% as of December 31,
2015). To the extent necessary, AAM LP could draw on this revolving credit facility on behalf of its subsidiaries,
including PIMCO. There were no amounts outstanding under this agreement at December 31, 2015.

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 10, which represents
the magjority of the compensation and benefits of the Company.

(10) Benefit Plans
(@) ClassB 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 just under a 15% ownership interest in PIMCO. Units issued under the Plan vested over two to six years
and are subject to repurchase upon death or disability of the participant. AAM LP, or certain affiliates, have the right
to repurchase (call), and the participants have the right to cause AAM 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 AAM LP, or certain affiliates, PIMCO accounts for the
Plan as an equity-settled plan, and recognizes a corresponding increase in capital as a contribution from AAM LP.
During 2015, AAM LLC repurchased 668 PIMCO Class B units for $27.3 million. During 2014, AAM LLC
repurchased 3,254 PIMCO Class B units for $197 million.
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Activity during 2015 and 2014 related to the B units owned by employees is as follows:

Weighted
average

grant date

Vested Nonvested Totd fair vaue
December 31, 2013 4,395 - 4395 % 14,235
Cadlled/Put (3,254) - (3,254) 13,952
Forfeited - - - -
December 31, 2014 1,141 - 1,141 15,042
Cadlled/Put (668) - (668) 15,008
Forfeited - - - -
December 31, 2015 473 - 473 $ 15,091

B unit holders as of December 31, 2015 and 2014 are as follows:
Number of units owned
as of December 31
2015 2014

Employees 473 1,141
AAM LLC 123,394 122,726
AAM Holding Il 26,133 26,133
Total 150,000 150,000

As of December 31, 2011, al outstanding awards were fully vested and no further compensation costs have been
recognized in 2014 or 2015 or are expected to be recognized in future periods.

(b) ClassM Unit Equity Participation Plan

PIMCO has 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 M units,
which vest in one-third increments on the third, fourth, and fifth anniversary of the option grant date. M unit options
are converted to M units based on the appreciation of fair value of the M unit over the related vesting period. At the
exercise date, vested options will be automatically exercised in a cashless transaction unless the participant has elected
to defer their M units through the M Unit Deferral Plan. As disclosed in note 10(g), participants can defer their M units
into the AAM LP Executive Deferred Compensation Plan (the EDCP). If, at the time of vesting, the PIMCO Class M
unit estimated fair value is less than the exercise price of the option award, no Class M units will be issued. Class M
units are nonvoting units of PIMCO and entitle the holder to receive quarterly distributions in accordance with the
Company’s Amended and Restated Limited Liability Company Agreement. Those participants electing to defer the
receipt of M units through the M Unit Deferral Plan 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, 2015 and
2014, 114,898 and 175,360 options, respectively, were outstanding for M units and 45,705 M units have been issued
from the exercise of options.

Thefair 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. A third party valuation was
completed to assist management in determining the fair value of a Class M unit. The dividend yield was estimated
based upon the historical Operating Profit Available for Distribution (OPAD) distributed to PIMCO M unit holders.
Expected volatilities are based on the average historical and implied volatility of a select group of peers. The expected
life was cal culated based upon treating the three vesting tranches (one-third in years 3, 4, and 5) as separate options.

During 2015, no M unit options were granted. The following table provides the assumptions used in calculating the
fair value of the M unit options granted during 2014:

2014
Weighted average grant date fair value $ 23,898
Assumptions:
Expected term (years) 3.84
Expected volatility 24.9%
Expected dividends 133
Risk-free rate of return 11

(Continued)
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A summary of the activity in 2015 and 2014 related to the number and weighted average exercise price of the M unit
options outstanding and exercisable is as follows:

Weighted
average
Number of options exercise
Vested Nonvested Totd price

Outstanding at

December 31, 2013 - 214,109 214109 $ 18,892
Changes during the year:

Granted - 48,894 48,894 23,898

Vested 43,321 (43,321) - 15,135

Exercised (43,321) - (43,321) 15,135

Forfeited - (44,322) (44,322) 20,426
Outstanding at

December31,2014 - 175,360 175,360 20,828
Changes during the year:

Granted - - - -

Vested 42,403 (42,403) - 17,952

Exercised (42,403) - (42,403) 17,952

Forfeited - (18,059) (18,059) 21,563
Outstanding at

December31,2015 - 114,898 114,898 $ 21,773
Exercisable as of

December31,2015 - - - -

The M unit options outstanding as of December 31, 2015 have an exercise price between $18,410 and $24,012 and a
weighted average remaining contractual life of 2.17 years.

The weighted average fair value per unit at the date the options were exercised was $14,587 for 2015 and $23,973 for
2014.

M unit options totaling 42,403 vested during 2015. The M unit estimated fair values as of the vesting dates were less
than the exercise price of each of these option awards. Therefore, as aresult of the automatic cashless exercise feature,
no M units were issued and the entire Black-Scholes amount was reallocated from the Class M unit option capital
account to the Class A member capital account in the accompanying consolidated statements of changes in capital. No
other M unit activity occurred during the year.

(Continued)
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Activity in 2015 and 2014 related to the outstanding M unitsis as follows:

Number of
outstanding
Employees AAMLLC M units

Outstanding as of December 31, 2013 29,739 - 29,739
Issued 15,966 - 15,966
Retired/repurchased - - -
Sold/purchased (431) 431 -
Outstanding as of December 31, 2014 45,274 431 45,705
Issued - - -
Retired/repurchased - - -
Sold/purchased - - -
Outstanding as of December 31, 2015 45,274 431 45,705

During 2014, AAM LLC purchased 431 M units from certain employees in exchange for 54,844 shares of Allianz SE,
with an approximate value of $9.3 million.

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, 2015 and 2014 was $32.4 million and $37.9 million, respectively, and isincluded in compensation and
benefits in the accompanying consolidated statements of income and comprehensive income. As of December 31,
2015, 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, 2019 is $27.1 million.

(c) Profit Sharing and Incentive Plans

PIMCO and its subsidiaries have various profit sharing and incentive plans that compensate participants on the basis
of profitability and discretionary bonuses. Compensation under these programs was $1.1 billion and $1.6 billion for
the years ended December 31, 2015 and 2014, respectively, and is included in compensation and benefits in the
accompanying consolidated statements of income and comprehensive income.

(d) Long-Term Incentive Plan

The Company has 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 aliability award
and expensed as compensation over the related vesting period. The Company had recognized expense under the LTIP
of $13.9 million for the year ended December 31, 2015 and a reduction of compensation expense under the LTIP of
$1.3 million for the year ended December 31, 2014. LTIP compensation expense is included in compensation and
benefits in the accompanying consolidated statements of income and comprehensive income. The total accrued LTIP
liability was $14.0 million and $973 thousand at December 31, 2015 and 2014, respectively, and is included within
current accrued compensation and noncurrent other accrued compensation in the accompanying consolidated
statements of financial condition.
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(e Special Performance Award

The Specia Performance Award (SPA) is an enhancement to compensation. The SPA consists of deferred cash

awards granted during the 4th quarter of 2014, which are earned and payable at various dates through mid-2017. The
purpose of the program is to secure performance and to retain talent. Total expense recorded by the Company related
to the SPA during the years ended December 31, 2015 and 2014 was $228.8 million and $41.7 million, respectively,
and is included in compensation and benefits in the accompanying consolidated statements of income and
comprehensive income. The total accrued SPA liability is $134.6 million and $38.6 million as of December 31, 2015
and 2014, respectively, and is included in both current accrued compensation and noncurrent other accrued
compensation in the accompanying consolidated statements of financial condition.

() Savingsand Investment Plans

AAM LP isthe sponsor of adefined 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 the Company related to this plan during the years ended December 31, 2015 and 2014 was $15.9
million and $14.2 million, respectively, and is included in compensation and benefits in the accompanying
consolidated statements of income and comprehensive income.

Under the plan, the Company may also make discretionary contributions ranging from 5.4% to 10.8% of a covered
individual’'s base compensation. The amount expensed by the Company related to these discretionary contributions
during the years ended December 31, 2015 and 2014 was $24.7 million and $23.0 million, respectively, and is
included in compensation and benefits in the accompanying consolidated statements of income 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, 2015 and 2014 was $8.0 million and $7.8 million, respectively, and is included
in compensation and benefits in the accompanying consolidated statements of income and comprehensive income.
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(g) Executive Deferred Compensation Plan

AAM LP has a nonqualified deferred compensation plan pursuant to which a portion of the compensation otherwise
payable to certain eligible employees of the Company 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(8)(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 and M units or other
investment partnerships as directed by the employees and are held in trust at AAM LP.

(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
alowed to sell or transfer the shares for an 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 $1.2 million in 2015
and $1.1 million in 2014.

(1) Income Tax
The provisions for income tax expense (benefits) are as follows:

Year ended December 31

2015 2014
Current:

Federal $ (309,696) 4,155,026
State 1,006,803 2,349,019
Foreign 71,431,524 76,758,355
Total current 72,128,631 83,262,400

Deferred:
Federal 359,351 -
Foreign 6,038,615 (4,409,021)
Total deferred 6,397,966 (4,409,021)
Total provision $ 78,526,597 78,853,379

The differences between the reported amount of income tax expense and the amount that would result from applying the
federal corporate 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.
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At December 31, 2015 and 2014, income taxes payable amounted to $26.0 million and $30.5 million, respectively, and
are included in accounts payable and accrued expenses in the accompanying consolidated statements of financial
condition. Additionally, as of December 31, 2015 and 2014, deferred tax assets amounted to $15.4 million and $22.0
million, respectively, and deferred tax liabilities amounted to $607 thousand and $184 thousand, respectively. Deferred
tax assets and deferred tax liabilities are included in other noncurrent assets and other noncurrent liabilities, respectively,
in the accompanying consolidated statements of financial condition.

(12) Lease Commitments

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

Year ending December 31:

2016 $ 29,177,194
2017 28,593,653
2018 28,775,416
2019 29,391,286
2020 29,934,016
Thereafter 103,400,738

Tota $ 249,272,303

Rent expense under these leases was $28.4 million and $32.7 million for the years ended December 31, 2015 and 2014,
respectively, which isincluded in occupancy and equipment expenses in the accompanying consolidated statements of
income 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.

(13) Financia Risk Management
The Company has exposure to the following risks from its use of financial instruments;

Credit risk

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 Allianz Asset Management AG, a subsidiary of

Allianz SE.
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(@ Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to afinancia instrument fails to
meet its contractual obligations, and arises principaly 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 ingtitutions. The
Company reviews the creditworthiness of such banks and does not deal with such institutions if it is not satisfied with
theinstitution’s financial strength.

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

(b) 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 isto 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 accessto AAM LP’s line of credit with Allianz SE as discussed in note 9.

(c) 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 manage and control market risk exposures within acceptable parameters, while optimizing the return.
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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 the Company. The magjority of the Company’s
transactions are in U.S. dollars, but transactions aso occur on a more limited basis primarily in Euros, British Pounds
Sterling, and Japanese Y en.

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, al 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, 2015, 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, 2015 or the reported comprehensive income for the year then ended.

(d) Capital Management

The Company’s policy isto 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 (see note 15) and certain foreign
subsidiaries, are subject to externally imposed capital requirements.

(14) Provisions

PIMCO is subject to various pending and threatened legal actions as well as regulatory inquiries, which arise in the
normal course of business. In the opinion of management, the disposition of these matters will not have a material
adverse effect on PIMCO and its subsidiaries financial position or results of operations. Management believes that they
have provided adequate accruals for these contingent liabilities in the accompanying consolidated statements of financial
condition and in the accompanying consolidated statements of income and comprehensive income. The Company
expenses related legal fees asincurred.

In December 2014, a legal action was filed against the Company alleging the Company violated Section 36(b) of the
Investment Company Act of 1940 by receiving excess compensation from the PIMCO Total Return Fund. The

Company believes this claim is without merit and intends to vigorously defend the action. A loss or settlement of the
matter is reasonably possible, but not estimable.
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In July 2015, the Company received a Wells Notice from the staff of the U.S. Securities and Exchange Commission
(SEC), with respect to the PIMCO Total Return Active Exchange-Traded Fund (BOND). The Wells Notice principally
pertains to the valuation of smaller sized positions in non-agency mortgage-backed securities purchased by BOND from
February 29, 2012 to June 30, 2012, the fund's performance disclosures for that period, and the Company’s compliance
policies and procedures related to these matters. The Company is engaged with the SEC to resolve the issues raised in
the Wells Notice.

(15) Net Capital

Pl LLC is subject to the Uniform Net Capital Rule (Rule 15¢3-1) under the Securities Exchange Act of 1934, which
requires the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital, both
as defined, shall not exceed 15-to-1. At December 31, 2015 and 2014, Pl LLC had net capital of $32.8 million and
$129.5 million, respectively, for regulatory purposes, which was $28.5 million and $122.5 million, respectively, in
excess of its required net capital of $4.2 million and $6.9 million. Pl LLC's aggregate indebtedness to net capital ratio
was 1.94-to-1 and 0.80-to-1 as of December 31, 2015 and 2014, respectively.

(16) Interest in Unconsolidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies on behalf of
the Company’s clients in arange of investment strategies. In most cases investment vehicles managed by the Company
have substantive removal or liquidation rights. Investment vehicles for which substantive removal or liquidation rights
do not exist have been identified as structured entities. The vehicles are separate legal entities, and are financed by
investments made by the Company’s clients. The Company is paid for the investment management services it provides
to the vehicle directly from the vehicle. The Company earned $9.6 million and $13.3 million in investment advisory fees
from structured entities during the years ended December 31, 2015 and 2014, respectively, which is included in
investment advisory fees pooled funds in the accompanying statements of income and comprehensive income.

The following table summarizes both the size of the unconsolidated investment vehicles where substantive removal or
liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2015 2014
Net assets of unconsolidated structured
entities $ 324,667,100 1,216,168,491
Investment advisory fees
receivable - pooled funds 549,241 949,896

The Company’s maximum exposure to loss from unconsolidated structured entities is limited to the investment advisory
feesreceivable.
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(17) Subsequent Events

The Company has evaluated events occurring after the date of the consolidated statements of financial condition through
April 6, 2016, 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 financia statements, noting the Company
has identified the following events to disclose:

PIMCO M unit options totaling 38,221 vested on January 15, 2016. The M unit estimated fair value as of the vesting
date was less than the exercise price of each of these option awards. Therefore, as a result of the automatic cashless
exercise feature, no M units were issued.

On March 31, 2016 AAM LLC purchased 473 PIMCO Class B units for approximately $15.8 million.

On March 14, 2016, PIMCO granted 49,161 M unit options that have an exercise price of $11,319 per unit.
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2016 30
518,927,221 59,059,107
20,535,777 2,337,177
373,341,091 42,489,950
279,802,951 31,844,374
11,065,495 1,259,364
28,322,649 3,223,401
30,531,907 3,474,836
15,761,471 1,793,813
41,169,017 4,685,446
1,319,457,579 150,167,467
191,000,918 197,293,895 22,454,018
90,293 10,276
23,003,418 2,618,019
220,387,606 25,082,313
1,539,845,185 175,249,781
354,477,466 40,343,080
599,756,517 68,258,289
24,527,389 2,791,462
43,239,832 4,921,125
21,032,641 2,393,725
1,043,033,845 118,707,682
47,080,805 5,358,266
44,145,381 5,024,186
701,035 79,785
91,927,221 10,462,237
1,134,961,066 129,169,919
850,000 (892,148, 269) (101,535,394)
150,000 1,247,130,469 141,935,919
45,705 20,264,658 2,306,321
120,227 56,606,987 6,442,441
(26,969,726) (3,069,425)
404,884,119 46,079,862

1,539,845,185 175,249,781
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1,266,532,690 144,144,085

435,407,591 49,553,738
459,055,837 52,245,145
186,090,330 21,178,940

7,876,198 896,390

2,354,962,646

268,018,299

828,683,885 94,312,513
295,377,040 33,616,861
182,426,083 20,761,913
81,943,147 9,325,950
71,326,964 8,117,722
25,125,348 2,859,516
44,326,836 5,044,837
12,642,521 1,438,845

5,241,669 596,554
13,569,725 1,544,370

1,560,663,218

177,619,081

794,299,428 90,399,218
8,735,155 994,148
(26,092) (2,970)
803,008,491 91,390,396
36,311,776 4,132,643
766,696,715 87,257,753
860,708 97,957
767,557,423 87,355,710
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2016 30

850,000 (857,784,455) (97,624,449) 150,000 1,251,469,554 142,429,750 45,705 24,676,009 2,808,377
565,777,549 64,391,143 167,962,577 19,115,821 32,956,589 3,750,789
(663,109,734) (75,468,519) (188,425,462) (21,444,702) (37,367,940) (4,252,845)

(16,123,800) (1,835,050) 16,123,800 1,835,050

79,092,171 9,001,480
850,000 (892,148,269) (101,535,394) 150,000 1,247,130,469 141,935,919 45,705 20,264,658 2,306,321
114,898 120,154,574 13,674,792 (27,830,434) (3,167,382) 510,685,248 58,121,088
766,696,715 87,257,753
(888,903,136) (101,166,066)
15,544,584 1,769,129 15,544,584 1,769,129
(79,092,171) (9,001,480)

860,708 97,957 860,708 97,957
120,227 56,606,987 6,442,441 (26,969,726) (3,069,425) 404,884,119 46,079,862
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2016 30

766,696,715 87,257,753
14,485,780 1,648,627
28,434,068 3,236,081
12,642,521 1,438,845

(148,379) (16,887)
(2,124) (242)
(3,584,803) (407,986)

114,436,659 13,024,036

(19,164,261) (2,181,085)

299,080,708 34,038,375

1,474,731 167,839

1,214,351,615

138,205, 357

(12,691,551) (1,444,425)
(18,000) (2,049)
(12,709,551) (1,446,474)

1,124,000,000
(1,344,000,000)
(888,903, 136)

127,922,440
(152,960, 640)
(101,166,066)

(1,108,903, 136)

(126,204 ,266)

860,708 97,957
93,599,636 10,652,575
425,327,585 48,406,532
518,927,221 59,059,107
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PIMCO Pacific Investment Management Campany LLC
2017 176,759,578.09 201 1,701
1971
1940 PIMCO
PIMCO

Brown Brothers Harriman Trust Company Cayman Limited

2017 125 4,226

1985

Brown Brothers Harriman and Company

2017 2,500 1,052 7,425

Brown Brothers Harriman Luxembourg S.C.A

2017 1,209 13 7,596
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1989
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2017 272 7,000

Pacific Investment Management Campany LLC

Brown brothers Harriman Trust Company Cayman Limited
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2015
87 2015
630
2015 1,450.6
BMA
2006 12 2007 12 2008 12 2009 2010 2011 2012 2013 12 2014 12 2015
906 881 819 697 661 613 529 478 457 434
67 77 76 72 64 47 44 42 40 39
283 253 220 203 172 119
69 7 83 86 79 68 62 72 65 70
390 391 336 343 229 209
1,715 1,679 1,534 1,401 1,205 1,056 635 592 562 543
109 106 71 53 39 39 58 57 52 50
151 162 84 108 101 95 83 60 47 37
215 215 198 201 175 155
475 483 353 362 315 289 141 117 99 87
2,190 2,162 1,887 1,763 1,520 1,345
1,302 1,303 1,133 1,016 1,205 1,056 776 709 661 630
2,115.2 2,491.7 1,711.9 1,544.5 1,812.4 1,604.4 1,842.6 1,758.0 1,750.2 1,450.6
( 24 731 |( 28 3,580|(C 19 4,831|( 17 5,780 |(C 20 6,269 |( 18 2,597 |( 20 9,706 |( 20 78 ( 19 9,190 |( 16 5,093
) ) ) ) ) ) ) ) ) )
BMA 2012
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Report of Independent Auditors

To the Trustee of PIMCO Bermuda Il Trust:

We have audited the accompanying financial statements of PIMCO Bermuda U.S. High Yield Fund (M)PIMCO
Bermuda JGB Floater U.S. Strategy Fund, PIMCO Bermuda JGB Floater Foreign Strategy Fund, PIMCO Bermuda
Globa Aggregate Ex-Japan Bond Fund (M), PIMCO Bermuda Global Aggregate Ex-Japan Bond Fund, PIMCO
Bermuda Global Aggregate Ex-Japan (Y en-Hedged) Bond Fund, PIMCO World High Income, PIMCO Emerging Bond
Income Fund (M), PIMCO Emerging Bond (Y en-Hedged) Income Fund, PIMCO Emerging Bond Income Fund, PIMCO
Bermuda U.S. High Yield Fund Il (M), PIMCO U.S. High Yield Fund Il, PIMCO U.S. High Yield (Yen-Hedged) Fund
I, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO U.S. High Yield (Yen-Hedged) Fund, PIMCO U.S.
High Yield Fund, PIMCO Bermuda Emerging Markets Bond Fund 11, PIMCO U.S. High Yield Strategy Fund, PIMCO
U.S. High Yield Strategy Fund I1, PIMCO Emerging Bond Income Fund |1, PIMCO Emerging Bond Income Fund 111,
PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda Bank Loan Fund A, PIMCO Bermuda Bank Loan Fund B,
PIMCO Bermuda Income Fund (M), PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO
Bermuda Bank Loan Fund C, PIMCO Bermuda Bank Loan Fund D, PIMCO Short-Term Mortgage Income, and PIMCO
Bermuda Income Fund E (the “Funds’), which comprise the statement of assets and liabilities, including the schedul e of
investments, as of October 31, 2016 and the related statements of operations, of changes in net assets, of cash flows
(PIMCO Bermuda JGB Floater U.S. Strategy Fund and PIMCO Bermuda JGB Floater Foreign Strategy Fund), and the
financia highlights for the year or period then ended. These financial statements and financia highlights are hereafter
collectively referred to as "financial statements’.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from

material misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our audit in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financia
statements. The procedures selected depend on our judgment, including the assessment of the risks of materia
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the Fund's preparation and fair presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control. Accordingly, we express no such opinion. An audit also includes evaluating

the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
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management, as well as evaluating the overall presentation of the financia statements. We believe that the audit

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

Opinion

In our opinion, the financial statements referred to above present fairly, in al material respects, the financial position of
each Fund at October 31, 2016, and the results of each of their operations, changes in each of their net assets, cash flows
for PIMCO Bermuda JGB Floater U.S. Strategy Fund and PIMCO Bermuda JGB Floater Foreign Strategy Fund and
each of their financial highlights for the year or period then ended, in accordance with accounting principles generally

accepted in the United States of America.

Boston, Massachusetts
January 23, 2017
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Independent Auditors Report

The Members
Pacific Investment Management Company LLC:

We have audited the accompanying consolidated financial statements of Pacific Investment Management
Company LLC and its subsidiaries (the Company), which comprise the consolidated statements of financial
condition as of December 31, 2015 and 2014, and the related consolidated statements of income and
comprehensive income, changes in capital, and cash flows for the years then ended, and the related notes to the
consolidated financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statementsin
accordance with International Financial Reporting Standards, as issued by the International Accounting Standards
Board; this includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of consolidated financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of America
and International Standards on Auditing. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditors judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation
and fair presentation of the consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements.

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

Opinion

In our opinion, the consolidated financial statements referred to above present fairly, in al material respects, the
financial position of Pacific Investment Management Company LLC and its subsidiaries as of December 31, 2015
and 2014, and the results of their operations and their cash flows for the years then ended in accordance with
International Financial Reporting Standards as issued by the International Accounting Standards Board.

KPMGLLP
April 6, 2016
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Independent Auditor's Report

To the Trustees of PIMCO Bermuda Trust |1:

We have audited the accompanying financial statements of the PIMCO Bermuda Bank Loan Fund (M), PIMCO
Bermuda Bank Loan Fund A, PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO
Bermuda Bank Loan Fund D, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging
Markets Bond Fund |1, PIMCO Bermuda Globa Aggregate Ex-Japan (Yen-Hedged) Bond Fund, PIMCO Bermuda
Globa Aggregate Ex-Japan Bond Fund, PIMCO Bermuda Global Aggregate Ex-Japan Bond Fund (M), PIMCO
Bermuda Income Fund (M), PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda
JGB Floater Foreign Strategy Fund, PIMCO Bermuda JGB Floater U.S. Strategy Fund, PIMCO Bermuda U.S. High
Yield Fund (M), PIMCO Bermuda U.S. High Yield Fund Il (M), PIMCO Emerging Bond (Y en-Hedged) Income Fund,
PIMCO Emerging Bond Income Fund, PIMCO Emerging Bond Income Fund (M), PIMCO Emerging Bond Income
Fund Il, PIMCO Emerging Bond Income Fund 111, PIMCO U.S. High Yield (Yen-Hedged) Fund, PIMCO U.S. High
Yield (Yen-Hedged) Fund I, PIMCO U.S. High Yield Fund, PPIMCO U.S. High Yield Fund Il, PIMCO U.S. High Yield
Strategy Fund, PIMCO U.S. High Yield Strategy Fund 11, PIMCO World High Income ("the Funds"), which comprise
the statement of assets and liabilities, including the schedule of investments as of October 31, 2015 and the related
statements of operations, of changes in net assets, of cash flows (PIMCO Bermuda JGB Floater Foreign Strategy Fund
and PIMCO Bermuda JGB Floater U.S. Strategy Fund), and the financial highlights for the year or period then ended.

These financia statements and financia highlights are hereafter collectively referred to as "financial statements”.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from

material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our audit in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on our judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the Fund's preparation and fair presentation of the financial statementsin order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financia statements. We believe that the audit

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

In our opinion, the financial statements referred to above present fairly, in al material respects, the financia position of
the Funds at October 31, 2015, and the results of its operations, changes in each of their net assets, cash flows for
PIMCO Bermuda JGB Floater Foreign Strategy Fund and PIMCO Bermuda JGB Floater U.S. Strategy Fund, and each
of their financial highlights for the year or period then ended, in accordance with accounting principles generally
accepted in the United States of America.

PricewaterhouseCoopers LLP
Boston, Massachusetts
January 22, 2016
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