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4,067 5.33
3,271 4.29
2,406 3.15
1,546 2.03
1,483 1.94
1,444 1.89
1,324 1.74
1,221 1.60
1,190 1.56
1,174 1.54
1,103 1.45
900 1.18
871 1.14
822 1.08
750 0.98
744 0.98
697 0.91
644 0.84
643 0.84
610 0.80
569 0.75
466 0.61
424 0.56
392 0.51
236 0.31
223 0.29
205 0.27
205 0.27
202 0.26
197 0.26
190 0.25
120 0.16
117 0.15
117 0.15
11 0.01
30,584 40.10
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30
2021 10
(¢ ) (¢ )

PIMCO B da E ing Markets Bond Fund
ermuda Energing Harkets Sond Fun 57,363,747  4,153,605| 76,260,179 100.05
0.005 | 2021/11/ 47,726 47,726 47,726 0.06
JPMorgan Chase Bank N.A. 0.005 | 2021/11/ 24,159 24,159 24,159 0.03
BNP Paribas Bank 0.005 | 2021/11/ 12,412 12,412 12,412 0.02
Citibank N.A. 0.005 | 2021/11/ 12,079 12,079 12,079 0.02
0.005 | 2021/11/ 8,465 8,465 8,465 0.01
DBS Bank Ltd. 0.005 | 2021/11/ 5,073 5,073 5,073 0.01
Royal Bank of Canada 0.005 | 2021/11/ 2,485 2,485 2,485 0.00

Australia and New Zealand Banking Group
Ltd 0.005 | 2021/11/ 1,804 1,804 1,804 0.00
10 |National Australia Bank Ltd. 0.005 | 2021/11/ 598 598 598 0.00
11 |Bank of Nova Scotia 0.005 | 2021/11/ 158 158 158 0.00
12 |DnB Bank ASA 0.005 | 2021/11/ 85 85 85| 0.00
13 |Brown Brothers Harriman & Co. 0.005 | 2021/11/ 7 7 7 0.00
14 (0.280)| 2021/11/ 0 30 0 0.00
15 (0.280)| 2021/11/ 0 4 0| 0.00
16 |BNP Paribas Bank (0.280)| 2021/11/ 0 2 0 0.00

2021 10
( )

U.S. Cash Management Bills 0.051 | 2022/ /15 1,800,000 1,799,709 2.36
U.S. Treasury Bills 0.050 | 2022/ /17 1,500,000 1,499,781 1.97
U.S. Treasury Bills 0.048 2022/ / 1,300,000 1,299,851 1.70
Dominican Republic International Bond 5.950 2027/ /25 1,000,000 1,117,510 1.47
Russia Government International Bond 5.100 2035/ /28 800,000 959,026 1.26
Turkey Government International Bond 3.250 2025/ /14 800,000 909,423 1.19
Eskom Holdings SOC Ltd. 6.350 | 2028/ /10 800,000 863,032 1.13
Southern Gas Corridor CJSC 6.875 | 2026/ /24 700,000 821,694 1.08
Bahrain Government International Bond 6.125 2022/ / 700,000 721,658 0.95
10 |Nigeria Government International Bond 7.143 2030/ /23 700,000 707,930 0.93
11  |Eskom Holdings SOC Ltd. 4.314 | 2027/ /23 700,000 690,186 0.91
12 Petroleos Mexicanos 6.950 2060/ /28 742,000 659,638 0.86
13  |Dominican Republic International Bond 6.400 2049/ / 600,000 639,006 0.84
14  |Ecuador Government International Bond 1.000 2035/ /31 949,830 629,262 0.83
15 |Nigeria Government International Bond 6.375 | 2023/ /12 600,000 625,650 0.82
16 Ivory Coast Government International Bond 5.750 2032/12/31 613,751 616,762 0.81
17 Uruguay Government International Bond 5.100 2050/ /18 450,000 587,576 0.77
18 |South Africa Government International Bond 5.750 2049/ /30 600,000 573,981 0.75
19 Odebrecht Drilling Norbe VII1/1X Ltd. 7.350 2026/12/ 989,034 573,640 0.75
20 Petroleos Mexicanos 6.350 2048/ /12 668,000 570,866 0.75
21 |Egypt Government International Bond 4.750 2026/ /16 500,000 568,878 0.75
22 Kazakhstan Temir Zholy Finance BV 6.950 2042/ /10 400,000 542,768 0.71
23 |Costa Rica Government International Bond 5.625 2043/ /30 600,000 537,900 0.71
24 Romania Government International Bond 4.625 2049/ / 400,000 536,485 0.70
25 Pertamina Persero PT 6.500 2048/11/ 400,000 532,812 0.70
26 |Colombia Government International Bond 5.625 2044/ /26 500,000 528,615 0.69
27 Colombia Government International Bond 7.375 2037/ /18 400,000 496,824 0.65
28 Turkey Government International Bond 5.750 2047/ /11 600,000 496,078 0.65
29 |Argentina Government International Bond 2.500 2041/ / 1,436,950 495,748 0.65
30 |Development Bank of Southern Africa Ltd. 8.600 | 2024/10/21 7,500,000 486,710 0.64
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2022
295,625,354.43 34,126,991 11.55 1,333
2012 10
222,460,118.57 25,680,796 10.53 1,216
2013 10
10
185,324,715.18 21,393,885 10.42 1,203
2014 10
11
123,239,694.32 14,226,790 9.01 1,040
2015 10
12
96,713,902.14 11,164,653 9.28 1,071
2016 10
13
91,001,776.00 10,505, 245 9.30 1,074
2017 10
14
80,191,316.35 9,257,286 8.27 955
2018 10
15
82,959,195.11 9,576,809 8.75 1,010
2019 10
16
77,835,585.30 8,985,340 8.15 941
2020 10
17
76,225,848.74 8,799,512 7.92 914
2021 10
2021 81,852,118.82 9,449,009 8.21 948
80,147,013.62 9,252,171 8.05 929
81,408,582.67 9,397,807 8.20 947
81,195,506.47 9,373,209 8.23 950
81,306,320.69 9,386,002 8.24 951
80,165,338.13 9,254,287 8.22 949
80,277,795.79 9,267,269 8.25 952
77,626,569.82 8,961,211 8.01 925
10 76,228,224 .36 8,799,786 7.92 914
11 72,705,969.75 8,393,177 7.68 887
12 72,331,763.54 8,349,979 7.73 892
2022 69,432,739.28 8,015,315 7.45 860
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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)
13 650,730 1,292,685 9,781,294
2016 11
2017 10 31 (650,730) (1,292,685) (9,781,294)
14 903,690 988,502 9,696,482
2017 11
2018 10 31 (903, 690) (988,502) (9,696,482)
15 461,020 680,093 9,477,409
2018 11
2019 10 31 (461,020) (680,093) (9,477,409)
16 616,600 548,637 9,545,372
2019 11
2020 10 31 (616, 600) (548,637) (9,545,372)
17 1,095,980 1,019,409 9,621,943
2020 11
2001 10 31 (1,095, 980) (1,019,409) (9,621,943)
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USA
USA PATRIOT ACT The U.S. Bank Secrecy
Act

CSSF 08 387 CSSF 10 476
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2021 10 31

2021 10 31

115 13
76,260 8,803
0 0
0 0
111 13
11 1
76,497 8,831
0 0
0 0
8 1
0 0
113 13
46 5
6 1
33
65 8
271 31
76,226 8,800
115 13
57,364 6,622
76,226 8,800
9,622

7.92 914
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2021 10 31
)

80,608 9,305
0 0
55 6
441 51
0 0
682 79
52 6
257 30
0 0
TBA 635 73
8 1
1,032 119
83,770 9,670
5,137 593
270 31
15 2
366 42
658 76
TBA 953 110
0 0
111 13
0 0
0 0
0 0
7,510 867
76,260 8,803
81,364 9,393
0 0
56 6
300 35

(23) [©)
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265 31
76,260 8,803
4,154

18.36 2,119
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2021 10 31

0 0

0 0

564 65
403 47
80 9

0 0

46 5

0 0
1,093 126
(1,093) (126)
0 0
4,033 466
0 0

0 0
4,033 466
0 0
1,723 199
0 0
1,723 199
5,756 664

4,663 538
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2021 10 31 2021 10 31 2021 10 31 2021 10 31

1,474 18,661

74 392
15 109
1 115
14 1,067
5 304
1 68
4 87
32 2,463
0 0
252 1,316
762 5,552
18 1,122
103 2,958
232 7,865
51 3,465
21 1,028
145 4,908
219 4,719
113 8,624

(12,558)| (161,262)

@1,031)|  (5,443)

2.531)| (18,453)

e (@,547)

@122)]  (9,505)

©5 @.110)

341)|  (9,659)

(559)]  (19,064)

9| 4,677y

94) (4,747)

(536)]  (18,213)

“10)[  (9,003)

(556)]  (42,510)

(11,084)| (142,601)] (2,457)| (64,993)|  (1.640)| (34.,577) @27 (11,199)
PINMCO
PINCO PINCO PINMCO
¢
2021 10 31 2021 10 31 2021 10 31 2021 10 31
422 7,643
163 35,229
5 920
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4 5
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30 654
(700)|  (51,034) @87)| (23.638)|  (7.795) (138,668)
@| a4,676)
66)|  (1,580)
4 (901)
4 (841)
@13) (861)
(10) (721)
33 (16,619)
@9 (,012)
G| (1,140)
G27)|  (38,481) (206)]  (16,991)|  (6,025)| (107,299) @) (24,142)

154/438



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

o 1HeO PINCO PINCO PINCO
2021 10 31 2021 10 31 2021 10 31 2021 10 31
1 65 31 6,026
3 167
1 104
3 397
2 194
532 5,759
0 0 0 0
2 164
3 184
2 184
e (2,892) Ih) (331)
(10) (725)
12) (874)
el e
(10) (810)
(10) (952)
(25) (278)
| (@412 476 2,249 @) @827 30 5,695
PINCO PINCO PINCO PINCO
2021 10 31 2021 10 31 2021 10 31 2021 10 31
3 247 62| 16,288
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i i Hyin
(AL CEIED)

Aastralin snd Now Zealand Banking Group Ltd.

0. 005% dise 11/00720218 5 & 1
BNP Paribas Bank

0. 005% dhae 110052021 12 12
Citibank K A

0o 005% dise 1EOLSH0ED 1 12
DBS Bank Led

0, 005% dise 11/00/2021 5 5
JPMargan Chase Bank M A

0. 005% dise 1100,/ 32021 24 pisl
HKational Australia Bamk Ltd.
0. 005 dse 11000020

Royal Bank of Canada

0. 005% de 1100700210 3 3
Sumi tomo Mitsui Bankimg Corp.

0L 005% dae 1100072021 is 15
Sumi tomo Mitsui Trust Bank Ltd

00058 dze 11501,/2021 B B

115

-

360 B R B R 115
(RS $115)

R Rt 115
(E#NE 3115)

SEEROR
{FHifEy
e b A SR 100, 08

FomORESE 100.0%
Phs« A2 oW g2 bWl BT E (M)

(EANER 557, 364) i, 154 76, 260
MRt S AT A 76, 260
(MR $57, 364)

£t 100.2% 5 76, 375
(EMEE $57, 4700

iSRS L URRM, M (02 (145}
MR 100, 0% 3 76, 226

0 A | G B Rl TN %)

» oM, FHEERRCONEAZAEERRIEERLTVOZI LS,
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o TE I
EUFr, 2021 410 B 31 BEEED, 7 - FORER LURREBMIZINT 54 70 PRI - T it b e mETs 5,
2021 & 10 A 31 H8HE

Ay —BLUdS - AP AN — Lt | bt 2 L2l 3 S IERRE
BRATEIER, ME

B i i 5 ] 3 115 5 0 3 115
PRSI A SRR, BHE

+ i R T 6, 26 i 0 ab, SR
0 REAT (RNES O B § 76, 260 [ 115 3 0 $ TH 375

02D L0 A 31 BISEET LM, Lot e i s IR A F R A e g
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il By i
{F-HLfiL) { F-Hifi)

Angolan Goverrsant Internationnl Bond

B 2500 due 08700,/ 2008 $ 300 4 ae
B 125% due 117262049 300 pieT]
. 500% doe 11/12/2025 200 217
FrI3HMH 813

(A $765)

TAE-F- LB

PR L
Argentina Goverrment International Baed

0. BOUS due O7./00,/2030 30 1
1. 000N due 07,00, 2020 BE 31
1. 1255 due O7,/00,/2035 1217 an
1. 126% due 07,080, 2046 230 73
2 R00% due O7.00/2041 1,437 15
Provincia de Buencs Aires

3000 due 09,01/2087 L0 M
Provincin de Entre Rios Argentina

5 DOUR due 08082028 (a) 155 110
Provineis de la Rioja

3. 500% due 02/24/2028 HIR 214
TAdF AN 1, 365
(RIS 51, 265)

FRA=T 0.2

ST 0.2
Arsenis Govermsent Internationnl Bond
050 due 0926,/ 2020 00 195

TrA=THH 185
(AN $197)

F—Z k07 0. 1%

Sappi Papier Holding GabH

3. 125% due 04/15/2026 EUR 100 17
F—A LV THM 117
(LS 51130

FEAA Py 14K

IR 1 1%

Southern Gas Corrider CISC
6. B75% due 0G/24/2026 3 TO0 BE2

WA 0,

Republic of Azerbai jan International Band

4. TH0% due 03/18/2024 00 215
THAAL P Bl 1, 087
(IR 55040

Bahamas Government International Baond
G 000% due 11/21/2028 B0 292

160/438
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S [h T ]

[ Fetpldi’ {T-0ifix)
Ao M H 272
(AN 53000
oL 1, B
AU L
Bahrain Govermsent International Bond
42500 due D1/25,/2028 5 20 187
B B25% due 09,/30,/2001 S0 (]
6o 125% due 077052022 T00 12
A= l—rriH 1,118
(NS 51, 118)

Star BEnergy Geothermal Darajat II

4. BS0% due 10/14,/2038 i)
A a—i A

(RS 52000

B [

Banco Yotorantim 5. A

4. 0O0% due 09,24/2022 200 it

BEF 5.0

b. 7B due 09/21/2050 0 187

Centrais Eletricas Brasileiras 5. A

4. G25% due 02/04/2030 200 155

C5N Resources 5. A

7. B25% due 04,17/2026 00 212

JBS USA Food Co.

o000 due 0115 2026 il 208

Odobrecht 0il & Gas Finance Ltd.

0. 000% due 101/20/2021 (b) 460 T

0i Movel 5. A

B T50% due 07/30/2026 200 208

Petrobras Global Finance BY

B DGR due 01/ 15/2030 100 102
1,324

AU 048
Brazil Government Imternaticnal Bond

4. T50% due 01/14/2080 k] 287
8. 250% due 01,20,/2034 a0 64

321
FE LA 1, 45
(ELFHINUEE 51, 647)

Chumpion Path Holdings Ltd.

1. B50% duc 017272008 200 167
w2 E RS 197
(ARG 52000

161/438
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Sl £ By
{ ikl { F=hjifixh

A A= 0, 1%

Pl g B WL
Ropublic of Camercon Internstionnl Bond

5. 9500 due 07/07/2052 Bl 100 E] 113
A= 113
U $119)

ioceanico Sovereign Certificate Ltd
0. DO0% due 06,/06,/2034 i it 216
CK Hutchison Internationnl 19 11 Ltd
3. 3T5N due 06,706,2048 (h) 0 2138
HPHT Finaoce 21 Ltd
2. 000% due 03,°19,/2026 200 20
ICD Sukuk Co, Ltd.
5 D00 dus 02/01/2027 2000 219
Interoceanica IV Finance Ltd
0o 000% due 1153002025 (h) 3494 3Ea
Interoceanica ¥ Finance Ltd.
0. 000% due 05/15,2030 o5 I
Kaiza Group Holdimgs Lid.

11, 250% due 04,/0972022 0 78
MCH China Haldings Ltd
4. TE0% due 02,01/2027 20 153
Odebrecht Drilling Morbe VIII/IX Lid
T.350% due 1270152026 (&) k] 574
Peru Enhanced Pass-Through Finance Ltd

00 0O0% due 060272025 (h 261 281
Poinsottia Finance Lid,
6. GZ5% due 06,/17,/2031 197 156
5.0 Global Sukuk Ltd.

1 BO2% due 06,17/2026 200 159
2. 694% due 06/17/2031 (h) 200 20]
Sands China Ltd
5. AD0% due 08,708,2028 (k) 200 216
Seazen Group Ltd.

4. 450% due 071372025 200 174
Sunsc China Holdings Ltd

1. 250% due 06/14/2022 i} 164
7. 500K due 02012024 200 150
Thengsheng Group Holdings Litd.

& 000% due 01/13,/2026 200 200
i = N EE 4 067
(P 34, 00Z)

Banco Santander Chile
2.700% due 01/10/2025 (h) 150 155

Corp. Nacional dol Cobre do Chiloe
3o 1508 due 00714/2030 (h) 200
4. 6755 due 11/04/20:404 200 234

162/438
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e e L]
{ -t i) {F-Hifir

Esbotel ladora Andina S A
30500 due 01/21/2050 ] 150 5 155

Empresn do los Forrocarriles del Estado

3 DGES due 08/18,/2050 0 176
& B30% due 0914,/2061 S 194
Empresa do Transporte de Pasajoros Motro S.A

4. TOME due 05,07/2050 S0 M
Fmpresa Nacionul del Petroleo

3. 450% due 09162031 200 1)
FU &M 1, B46

(GRS 51, 494)

e 1L 6%

HEE 1 o

(halea Hong Kong Investment Ca. Ltd.

o I00% due 07/28/2028 1

China Huadisn Overseas Development 2018 Ltd

g
g

3. 3755 due D6SZ3/3025 (h) 0 207
Contemparary Ruiding Dovelopsent Ltd

I 8755 due 09,17/2026 ] 200
Hunxin Cesent Internntional Finmnce Co. Lid

2. 150 due 11/19/2025 M) 156
Thongin Online PEC Insurance Co, Ltd

A0 125% due O7/16,/2025 b} 165
PEAH 1,180
(M 51, 198)

Ecopetral 5. A

1.825% due 11/02/2081 (d) 200 L

7. 375% due 09/ 18/2013 =0 =07
466

P W |
Colembia Governsent Intermatichal Bond

3. 50% due 4222002 L] 187
1.125% due 05/15/2051 200 173
B G2ZES due 0272672044 B0 529
T375% due 0918/2037 A0 497

1, 368
apETEN 1, 854

(LFMETEE 31, Ba0)

Costn Rica Governsent Intermaticnel Bend

5. G256 due D430/2043 BH)
azxF Y haH

(MRS 55230

g4
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S [hF ]

[ Ttpldir { T=hjifir)
F I = dFuEft 2 T
WU T
Domindican Republic Internationml Bond
5. 300% due 01/21/2041 5 200 H 158
b 9&0% due 01,/25,/2027 1. D) 1. 118
G A0 due 06,05, 2045 BH) B3
B BS0% due 012772045 10 112
(= B oy 2, 067

(R PRLE $1, 9200

Petreamszonas EP
1. 625% due 12/08,/2021 11 11

Mhegil i S-S

Ecuadar Govermment Internatiomal Band

0L 000% due 07/31/2030 176 5
0. 500% due 07/31/2040 38 2
1. 000% due 07/31,/2035 430 20
5.000% due 07/31/2030 154 q

1, 3658
=¥ T Fa-iH 1, 366
(IR 3971)

Egypt Goverrment International Bond

1. T50% due 04/11/2025 EUR 400 {65
1. TEON due DAS16,/2026 500 ]
5 B25% due D4/16/2030 30 214
b 25% due 015312022 3 o0 1
B 3755 due 04,/11/2001 EUR 200 b L
7. B26% due 06,/20/2032 3 400 i
T 003% due 027213048 3H 177
£ 500% due 013172047 300 L
=7 i 2,511
(HAI0iEE 52, 685)

L AL EA- O BX

U

El Salvador Goversment International Bond

7. 126% due 01/20/2050 200 14
7. B25% due 069/21,/2034 104 ™
£ 250% due 04/10/2032 100 il
4 500% due 07/15/2052 150 124
=AARA FAAN 421
(IS 55550

H—F 1.9

WM 1L
Bopublic of Ghann Internaticnal Bond

0000 due 04,07/ 2025 200 143
7. GZ5% due 0&/16/2029 200 177
T TS0 due 04007 /2026 200 170
B 120% due 03/26,/2032 o 4z
8 B25% due /072034 200 173
& TS0 due 0G/11/2061 400 it

164/438
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e e L]
{ -t i) i)

Industrial Seaior Trust
B. B00% due 1170172022 § 200 =05

U L0

Guatesala Goverrment Bond

4. B50% due 10/07/2041 00 204
4000 due 065,701,/2030 300 326
B 126% due 06/01/2050 200 pi

766
Frr-=-34M0 a7l

UGS $890)

Hoareng Finance 2017 Co. Ltd

4. 950% due 11507,/2047 o 173

Hoarong Finance 2018 Co. Ltd

L 153N due 02°24/2023 200y 154

Lenovo Group Lid

FA21% due 1100252000 (h) 0 208
58

Mgt e, MR-

Alrport Authority (B)

2. 100% due 005,08,/ 2026 2 &

24005 due 00082008 20 153
358

Feer 967

(MLFRIiEE $970)

Hungary Govermsont Intornational Bond

L. T50% doe 06,05/2035 EUR 200 41
el U —fi 241
(RIS $224)

Adani Transsission Ltd

42500 doe 05/31/2008 1 187 154
Expart-leport Bank of India

32500 due 01/15/2060 H) 2003
Muthoot Finance Lid

A 00 due 08022023 20 et
Shrirss Transport Finance Co. Ltd.

5. T00% due 02/27/2022 SO0 e
A FAM 900
(IR $E86)

165/438
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e e L]
{ -l (=R

Indonosin Asahan Aluminius Persero FT

S A50% due 05/15,/2080 5 200 H 23
Pelsbuhan Indonssia 1T PT

1. 250% due 05/05,/2025 200 216
Pertamina Persero PT

G 500% due 11/07/2048 400 533
Perusshasn Gaz Megara Tbk PT

5. 125% due 05,16./2024 200 218
Perusshaan Persercan Persero PT Perusahasn Listrik Negara

B 150% due 05212048 20 247

1444

B N
Indonesia Goverrment International Band

5. I50% due D1/17/2042 M) 245

Porusshann Penorbit SBSN Indonosia 111

4. 4508 due 02/20,/2000 0 23
4TH

£ FAST A 1,919

(RIS 81, 641)

NE Froperty BY
1 BTG6% due 10/09,/2026 EUR 100 120
Bt 120
(HCPHIGE $120)

Delek & Avner Temar Bond Led

B 08Z% due 12/730,/2023 E] 20 pil
Leviathan Bond Lid

B 1256% due 06,30,/2026 200 216
A AT =ALR 236
(IR s220)

T LR T = 1. TR

AU LT

Ivory Coast Govermment International Bond

4. B75% due 01/30/2032 EUR 204 Fe)
5. B50N due 03222000 ] 358
o, T50% due 12/31/2062 1 614 G617
6 B25% due 03/22/2048 EUR 100 115
o= kT —i-iH I
(MR 51, 330)

Jemaica Govermsent Intornational Bond

7. 875% due 07/28/3045 1 200
Py AN

(A 52000

B |4

166/438
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i i Lh e
{ F-Hlfir) {TF-nifirh
BAS s 108
e gl B B
Jordan Government Internaticnal Bond
5. T50% due 01,31/2027 3 M) H 2
b. 850% due 07,07,/2080 JH l
T.375% due 10/10/2047 B0 207
syt T3z
(RURLELE $606)
HAF o e BN
0, B '
Dovelopsent Bank of Kazakhstan JSC
4. 125% due 12/10,2022 MY 207
KazMunayGas Natiooal Co. JSC
Bo3TE% due O4/24/2030 20 235
Tengizchevroil Fimsnce Cospany International Ltd
3 I50% due 08/15/2060 20 201
I— Y
AU 0T
Kazakhatan Government International Bomd
23755 due 11/09/2028 EUR 200 257
4. B75% due 10/14/20:44 3 200 245
502
T2 A 1, 146
(RIS 31, 078)

Ropublic of Kenya Government International Bond
G 300% due D1/23/2034 (h)
B 000 due 06722032

196
427

22

Arcundtown 8, A

53755 due 08,21/2020 (h) 300 3
Garprom Moft OAD Via GPN Cepital S A

G2 000% due 11/27/2023 L00 P L
Guara Norte Sarl

5. 198% due 06,"15,/2004 196 153
Potrerie Luxembourg Sarl

B 125% due 06,00/0026 20 202
Unigel Luzesbourg 5. A

B, Te0% due 10,01,/20C6 200 213
AeFg Y El 1,174
(AR 31, 087)

Axiata Spvb Labuanm Ltd

4. 064% due 08/19,/2050 200 153
Petrenas Capital Lid.
3 AN due B4/Z82081 (K o 40

167/438
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[ Ftilgi’ {T=nifiry
Potroons Energy Cansds Ltd.
2112 due 03/23/2028 3 L] 3 158
vL—s T i

(G AIE 3700

Cibanco 5.4 Iba

4. 96I% due 07/18/2029 0 216
Hipotecaria Su Casita S.A do CV.

O 020% due DG/27,/2049 (4) MEN 3. 512 5
Potroleos Mexicanos

5. OGS due 01,/28,/2031 5 104} i
B:350% due 02120048 G658 571
G TS0% due 097212047 )] 177
B 550 due 01728/2060 742 5
7. GO0 due 01/23,/2050 454 135
Trust Fibra Uno

B OS0R due 01,30/2044 S0 243

P

Mexico Government Imternational Bend

b 0% due 10/12/2110 i T
Axog&H 2 634
(IS 33, 154)

Mongolia Governmest Intermaticonal Bond
4. 500% due 09/07/2027 204 193

4. 450% due 07,/07/2031 200 194
o 126% due 120052022 120 124
5_G25% due 05/01/2023 200 i
&, TB0% due 0G/09,/2004 EiGH 2=
- Tn-alt 945

(EAHEE $926)

OCF S A

4 T50% due D6/Z3,/2001 200 187

5o I25% due 06232051 200 155
352

P e W
Morocco Goverrmoent Intornational Bond

2 375% due 12/15/2027 200 196
4. 000% due 12/ 15/20650 200 120
1. 508 due 12/11/2002 200 207

583
EoyaiH a7

(MM 3997)

Nemibin Govermsent Internstional Bond

5. 0% due 10/20/2025 200 213

168/438
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e e L]
{ -t i) i)
FIETEM 3 213

(AR $199)

Kazakhstan Temir Tholy Finance BV

600G due 07/ 10/2042 i A0 53

Matinvest BY

7. T50% due 04/23,/2023 S0 it b

Prosus BY

1. 530 duc 0/03,/2028 EUR 1040 116
871

il o W

Republic of Angola ¥ia Avenir II BY

4. BEB% due 127072023 3 HE] 150

T.661% due 07/701/2023 rla 4 252
442

T MEH 1,313

B
(RIS 351, 204)

o 2 T 0 5%
Bank of Industry Ltd.

B 1B4N due 1271472023 A0 A0
Nigarin Goverrment International Bond
5. B28% due 06272022 146 150
G, 125% due 09/28,/2028 S0 154
Go3TSN due 07/12/0003 B0 626
B, 500 due 11/28,/2027 400 410
T 1435 due 02/23,/2030 00 -3
T. 3768 due 09/28/3003 i) 155
7. 625% due 11212025 ) 327
B 250 due 092872051 ) 187
. T4T% due 01,/21/2001 S0 216
3, a2
FA P2 D TEM 3, 434

(P 33, :92)

(man Government Imternaticnal Bond

4. 126% due 0117/2023 q00 110
5o G2BN due 01/17/2028 300 8
B 000% due 08/01/2008 a0 =13
b 250% due 012552031 200 27
G B due 0008,/ 2047 =00 153
B TE0% due 1028/2027 200 24

Pakistan Government Internaticnal Bond
B BTES due D4/08/2061 300 a0

169/438
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Hicki % [T ]
[ Feribdich {F=hjifix)
Third Pakistan Internationnl Sukuk Co. Lid
5. B25% due 12/05/0022 5 200 8 05
S A i 508

UGS 3497)

Aeropuerto Internascional de Tocumen 5. A

B 125% due 081172081 200 2

Aotoridsd del Canal de Panssa

4. 980% due 07/20/2035 (k) 204 248

Bance Nacional de Panasa

2. 500 due 08/11/2030 200 188
B4

P -

Panama Government International Bond

4 300% due D4/20/2053 300 35
4. BO0% due D4/01/2056 400 e1]
6 TO0E due 00/26,/2036 100 134

#97
Arvatt 1, 541

XYL 0,

B N

Paragusy Governmomt Internaticnal Bond

2 T3 due D1S20/2003 200 13

B 400 due 03730/2050 200 226

ST A A 419

(PRI 54300

ALTCORP SAA

6. BT5% due O4,17/2027 PEN 800 200

Banco de Credito del Peru

4. 8505 due 09717,/2024 600 148

Compania do Minas Bucnaventizra SAA

B GO0 due 07/23/2026 H 200 154

InRetail Consimer

3. 250% due 03/22/2028 i 157
T44

pzyomon

Poru Governsent International Bond

S D00 due 01/15/2034 (d) (1] ]
3. 130% due 07/28/2121 200 170
Lot due 001715/2072 (d) J00 ]

JGSH Philippines Ltd.
1. 125% due 07062030 200 212

170/438
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5 o L
{ Ttk TR
Jollibee Worldwide Pte Ltd
4. 1255 due DL/24/2026 5 200 5 217
1. T50% due 06/24/2030 200 321
T80

B e

Philippines Goverrment Internstions] Bond

9E0% due 05052045 300 3

o I00% due 07/06,2046 200 2
485

Z4 VEENH 1, 245

31258 due 0771252040 300 A
& JO0% due O712/2051 00 p]
EES——

AU 0

Gutar Goverrment Internationsl Bond (h)

3 TSR due 04/16,/2080 300 335

4. 400% due 41672060 30 JE7
To2

b B— 1,312

—=T ]

Vg W

Romania Govermsent Internatiomal Bond

L. T80% due 07,/13/2080 EUR 00 433
LORTSN due O413,/2042 00 214
4. 625% due DM/0R/2040 A0 538
Ar—w=TEN 1, 033

(ERMILE 51, 093

SCF Capital Desigrated Activity Co.
BLOTOR due 06/16,/2023 H] A 24

P L]

Russia Covernment Imternational Bond

1. 850% duc 11730/2032 R 200 231
13755 due 032172020 5 400 451
B 100% due 03,/38/2005 B0 pr]

1, 841
v TaM 2, 085

UGS 31, 904)

L R

Ve B 8 )

Rwanda Internatiomal Government Bond

5. 500% due 08,09,/2031 00 205
AT e AR 206
(P $200)

171/438
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Lhy
{ TR

Saudi Arabian 0il Co.
3. 500% due 11/24/2000

H 200

4 160

S L

Ssudi Government Internstional Bond
3 SN due 02,/02,/2061

A BZHE doe 00042028

3 750% due 01/21/2085

4. BOU% due 10/26/2046 (h)

FRVT I Al
UG AMILE 31, 276)

e A 0. 6%

P ST, W

00
00
200
300

187
327
210
M7

1, 081

1271

Senegal Goversment International Bond
4. TB0% due 02/13/3028

6. 250% due 05,23/2033

i a-al

(HLAhNE S448)

EAET 0.3

il R
Sorbia Government Internstional Bond
L. G50% due 03032033

AT
(AR 51T

Lol = O, 3%
[
Medco Bell Pte Ltd
B 3TER due 0173002027
e i —nE it
CERbLiE 5198)

EUR 150

05

Anglefold Ashanti Holdings FLC
& TE0% due 10/01/2030

Developmont Bank of Southern Africa Ltd.

B 600% due 10/21/2024 (6

Eskom Holdings 50C Ltd

4. 314% due 07/23/2027

63500 due 08,/10/2028

0, TE0% due 06,08,/2023

Growthpoint Properties International Pty Led
5. BT2% due 05/02/2023

Sasal Finanoing International Ltd
4. 500% due 11/14/2022

Transnet S0C Ltd,
4 000% due 07,/26,/2022

172/438

200

ZAR 7,500
§ o0
Eoii]

200

200

I

00

oz

48T
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211

L
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Hickdh 1% Lhd
{ F-Hlfir {F-Hifix)
AU LA
South Africa Governmeat Intermaticnal Bend

1. 850% due 09/30,/2028 5 200 5 206
5. TH0% due 09/30/2048 600 574
1, 5000 due 12,20/ 2026 AR 2,000 14

924
Pl ey 4,186
(HRRHELE $4,177)

Sri Lanka Goverrment International Bond

5. T50% due D1/18/2022 (h) 5 200 |58
BTE0N due (4182023 400 76
B, 125% due 06/03/2025 200 131
BoBS0A due 117032025 ] 124
7. B50% due 03/25/2030 B0 316
AN Fhim 1, M0

UGS 51,170

Eastern & Southern African Trade & Development Bank
4. 125% due 06,/30,/2028 200

8 |H

CEpEm AR & B
(G AHNES $200)

&A= 0, 1%

ro—CNE L

Umited Bepublic of Tanzania
5 461% due 06/23,/2002 a7 5

PR e BT

Turkey Government International Bond

3. 7508 due 061472025 EUR B WH
4. 875% duc 10/09/2026 § 200 150
48755 due 04/16/2043 450 351
5. 120% due 02/25/2022 100 105
5 250% due 03/13/2030 300 273
Bo TE0% dur 06/11/2047 B0 156
Fa-oE&# 2, 624
(MR 52, 6310

92 IAF 21%

Vbl S ]
Tkraine Govermmont International Bond

0. 000% due 05,731,/2040 400 1=
4. 3758 due 0172772030 EUR 00 324
. BT6% due 05/21/2029 5 200 2
7. 553% due 03715/2033 300 306
T To0% due 09/01/2022 L] 18]
7. 0% due 09,01,2023 S p £
& T4 1, 575

(IS 31, 358)
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ol e L]
{ -t i) {0

7 5 7 iR 1. %
i 1, 4%
Abu Dbabi Crudo 031 Pipeline LLC

A G00% due 11022047 3 200 H 25
Abu Dhabi Ports Co. PJSC

2_500% due 05,/06,2031 200 201
I World Lid,

b 625% due 09/25/2046 (h) =00 oM
MIDGH GMTH RSC Lud.

4 950% due 05212060 200 228
NEE SPC Led

1- 625% due 09/15,/2027 20 197

1,108

RS X

Dobai Government International Bond

3 OIS due 9,08, 2060 M) 150

Financo Department Governsent of Sharjah

4.575% due 03/10/2051 200 188
i

T 7 W R A 1, 482

(HCHE 31, 300)

AHFU2 L%

e

Fresnille FLC

4. 55 due 10/02/2080 0 205

HSBC Holdings FLC

L3008 due 000872026 (1) B D)

NatWest Group PLC

4 BE2% due 051852026 (h) A00 461

State Savings Bank of Ukrsine Vi 558 #1 PLC

O 3758 due 0371042023 30 31

Ukraine Railways ¥ia Rail Capital Markets PLC

8. 250% due 0F/09/2024 204 210

Ukreximbank Yia Biz Finance PLC

O_T50% due 01,/22/2025 B8 ]

A ¥ Z&H 1, 221

(ELARILEE 51, 137)

AU B a1

TOO0T8% due 113052021 CLP 19, GO0 s |
Goneral Electric Coo

5. 550% due 01/05,/2026 (h) i Ao 466
JPMorgan Structured Products BY

14. 000% dwe 05/28/2031 (f) L R [ 221
Rio 0l Finance Trust Series 2014-3

O, TR0% due DL/06,/2027 28 a8
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A o Ly

{ Ttk et
Rio 0il Finance Trust Series 2018-1
B0 due 04/06,/2028 MW nz 5 264
Rutas 2 & 7 Financo Ltd.
02 000K due 09,730,/2036 200 143

1, 483

Citigroup Mortgsge Loan Trust

2.379% due 0G,725,/2034 2 3

Deutsche Alternative-A Securities Mortgage Loan Trust

04195 due DE/25/2037 (a) 405 o]

Lominent Mortgage Trust

0 449% due 12/25/2036 (n) B i

Morgan Stanley Mortgage Loan Trust

2 0E3N due 062572006 § 3 3
——

Fannie Mas, THA

3 500N due DLOL/2062 (d) i) 37

T A VA AmEan 2,38

(R 52, 0780

SATTA L%

YUV LIS

Uriguay Government International Bond

4. 3755 due D1/23°2031 10 116

5. 1008 due 06,13,/2050 450 58T

1. G255 due 03/21/2036 1] 151

AT A B 854

(S $886)

Potroleos do Vomezuela 5. A (=)

5O 0T8N due 041272027 30 17
B BOUE due 04122087 1, 600 Bl
G, 000 due 11/15,/2026 J00 16

117
S
Vonezuela Goversment Intornational Bond (a)

G DODR due  12/09,/2049 400 10

7. TB0% due 041352022 S kL]

BB due 10132024 150 15

. DOUS due 06707/2023 il 20

11, 9508 due 080552031 00 ol
217

LEATTEN 334

(G 52, 050)

Fiv'F 0,2%

Hirdl = -

Izshia Government Internaticnal Bond

B 0008 due O7,/30/2027 (a) 00 158

i T 168

(S 5178
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s [h T ]
[ Ftildir { T=hjifir)
I i 2 B 3%
H 265
T
Uraine Crodit Limked Motes (Issusr JPMorgan Structured Products BV) () (F)
9. T47% due 03/11/2022 L1]] I, (0 I
10, BE3% due 01,07/ 3022 4, D3 156
184

‘

Australis and Hew Zealand Banking Group Ltd
{0, 210} due 11/00/2021 AUD 3
0. 0055 due 11/01/2021 § 11 11

Bank of Nova Scotia
0. 005% due 1170152021

BNP Paribas Bank

(0, TOOK) e 11,/00,/2021 EUR & 4

(0, 2806} due 1170152021 ¥ 2 0

0. DO5S due 11501/2021 5 8 78

0. DOG% due 11,/01,/2021 GBpP | 1

Brown Brothers Harrisan & Co.

o 400% due 1010272021 TAR | a

Citibank N A

0. D05 due 1170172021 . 3 5 5

D85 Bank Ltd.

0o005% due 11/01/2021 32 *2

DB Eank ASA

(0, TO0%} due 11/01/2021 Ellk 3 1

0. DO6S due 11/01/2021 5 | 1

HSBC Bank FLC

(0, THO%) due 11,/01,/202] EUR 17 ]

JPorgan Chase Bamk N A

0. (OG5S due 1170172021 - 3 151 151

MUFG Bank Ltd

(0. 2808} due 11012021 ¥ 29 1]

Naticonal Australis Banmk Ltd.

0. 0058 due 11/01/2021 i 4 4

Royal Bank of Canada

0. 005% due 110152021 16 (1]

0. D05% doe 11/01/2021 CAD 36 b

Sumitomo Mitsui Banking Corp

(0, TO0%) due 110172021 EUR 11 I3

0. 005% due 11/01,/2021 5 patl] 208

Sumitomo Mitsui Trust Bank Lid

(D, 790%) due 11/01/2021 il 36 40

(0, 280%) due 11/01°2021 ¥ 3 0

0. DO6% due 1170152020 i a3 B3

83

ST R B AR (o) 4,18

0. (8% due 01,06/2022 1,0 1, 40

00505 due 02/717/2022 1. B0D 1.-!!9

0. 050% due 0G/31/2022 00 400
3, 059
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2021 10 31
ik 1 LA T
[ F=Hhodir ) { =R b
O 034% due D1/11°2 1 104 ] 1000
0L 051% due 0271552022 B, B 1, B}
1, 8900
TR N 6, 297
(HeFLIE 36, 283)
&R RS 105 TS $ B0, 608
(IR 581, 364)
w1 A o TR
({4 0.2% 115
(HAREE R T A, W 5023))
TO/ORES IR, B (50 (4, 463)
R 100, 0% § 78,260

BRI R T S TR (e - T, MMEEER<)

o YomEn, FRERCERLASLE M EERL TS SR E,

(e} SRBEFITICM - B,

(b} AOEER, BAIATHLAMHD, BRLLEHE, REcES Lo ETRER ERT,
e} MAEER,

[ RiTSEEER.

e} F—alzeil, NETOHED R,
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2021 10 31
(f) DREMmES
e e MR SND

WL ity (A/8/%) (B/A/%)  DRARE v a9
evelopment Bank of Ssuthern Africs Lid. &, B0 102 10007 £2021 £ B4 $ 48V 0. BI%
JPagmn Seructured Products HY 14, 0% 03/ 28, 20F) 05,/24,/2021 94 221 0, 2
Ukrnime Credit Linked Sotes (Issuer JForgnn

Structured Products BV 1L 730% 0311,/ 5012 03/30,/2021 34 3= 0, ns%
Ukrnine Credit Linked Notes (Issuer JPMergun

Structured Products BV) 17, 260% 0107,/ 2022 O1/15/2021 1 156 0, 0%
R E e B § T § o0z 1. 15%

A E R O OB S|

i g Wse HFREE., vERh, i

WESF  WMeR  (BCHCE) (BSBCFE) WS HE Lot L 1 S
5] 0, 20 10405, 2021 1L0472021 8 265 L& Tressury Bonds 3 000% due

08,115,248 5 (2000 % Mhs 3 26
Lttt i 2 3 265§ 265

i E wWHE Rt ]
WEH  fEASEY  (ASBSF) (AR RS i Sl
il . 200 107182021 11153021 5 433) % {433)
BRC 0. 250% 10/18/202] 111572028 {392) (382)
FEF {1. 500%) 19,/25,/2021 THR® {10} {160)
FBF {1, 250%) 10,/25,/202] THR= {17} {147)
ROR 0. 270 20,202 0/ 30, 5002 i5ma) {55a)
SCX ), F00% 07 /20,2021 0124/ 2022 {6H0) {6830)
5CX . 3HE 1,50) /202 11,05,/ 2021 3] (324)
500 0, 270% 10225202 11/19,2028 12, 102) (2,102
# LSS 3 (5, 137}
e AL LT S hadEomi
SRR R B
st b
BEL
_ HEmE WEET S HEFEWH 50 B it

Eod®e o ]
S 5 0 E {2,927) 1 (7Y 3 L1} 5 (% 374)
Sl 0 a (453 [ {452}
TENCIE] a (3 (B50) (307) {1.311)
Erd i 3 0§ (3250 3§ (LETH) 3§ (307)  § (5137
WANER 3 0 % (32360 3§ (L6183 @ 8§ (5,137
E LB D et 3 {65,130
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2021 10 31
R A AHED i
HEs i Aty  (ASBSF) SR S D
BES & Treasury Bonds 3, (00 0152048 i oo % ol % (330}
w0 &R 045 3 0w 3 @

A LR o B G S

ELFr, 021 R 0 B 51 ABED, R LSRN SRS o SRR D Ry LTRSS (2D ShisESolE TS,
(h) 2021410 A 31 AME, FRO2F—HHOEEIZ LS8, BHEREIE, 545 3 FA-DRUAERIHLE & 2o TwE,

Lt ML A EF

#inE  BLEREC BECATE  BROE  TORORE BE (2@ =saa-—u
ey - SEE A ddlhde i P kRS EERSEH LA —HE
Fo—rifd - R F— -HHE
R 3 o4 (E25F § o % o % s 3 w5 105
DEL 265 L] a o 265 L] 5}
TBF ] {37k ] ] {307) 364 T
ROR 1] { Foti §] ] LE09) az7 a8
SCX 0 (1, bog} 0 0 (1, 00 1049 15
506 ] (2, 102} ] ] {2, 102) 2,385 153
AR =R 7= S
hFs 0 o 0 (2 2vm L (270
Ao LURE O DB R ] 26 3 (513 3 ] (27

" O Ak,

R < o e L RN,

Eaoz) R 00 0 31 BRI R RS A ML 6, 028 A KT, M RESSL o 200N Tk, REMARIE. SRR S S,
MAoTELIGG S LT il St B2tk S,

Rl B R E R S R

W g A =L, (RS TRHT PO PO B () R, EARE R U oA ERERS a0
A A et ey ] OB IO AT SR v A =R S 2 MR A NS IRGIM oA B THIB S DS, v A S =B I M S0
RO, RN A S EROER A r—HENE) ¢8ROk,

(1) &7 VA7 5 R ERERMT ) AT A ES R PR o L S ERT ) AT TR

HERIR

s s il (i) L1 bl

Euro~Bob]l 5-Tear Note Decesber Fotures Slart 12/2021 § § 15 - 1 3 o
Buaro-Bund 10-Year Bopd December Futures Sheart, 12/0021 15 T = o
U. 5 Treasury &Tear Note Decembor Futures Shart 12/300 11 1a i} 0o
I, 3, Tressury &-Year Bote December Futures Lang 12°3021 i {200 -] o
U5 Treasury 10-Year Nete Decesber Futures Lemig 12/2021 2 (2 a o
1.5 Treasury 30-Tear Bood Decesber Futures Lemg gl 7 F 5 0o
S 5 6 H a8 H [

| WmA AEMAES 0 RBESE
i BEe¥  (ASBCF) O SEREET  WEY - B . Al
CIE EM-36 Index 1. 10 1z 8 6§ (2§ 1 5 0 3 i
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2021 10 31

s
. 1] AEWMEIE
Exed wneHEN B (57874 P B %) Wil A
EA 3-Month LSD-LIH0K 1. 500 DB/21/ 1027 5 300 1 5 § 31 ] 0 5 i
e F-Month UVSD-LIBOR 1. B 12/16/ 3088 200 o (03] 1] 0
i I-Month LSD-LIHO0R 2 710 03,501,/ 30 3, 800 35z 363 1 il
L J-Nlonth US0-LIBOR 1. THOS 12/15/003 16 z 0 1] Q
i S-Month U30-1IHO0R 1. 750% 0B/ 11047 400 1 76 z il
2| G-dlonth EURIEOR 0, 250% 0316, 052 ElR 500 1 14 5 i
e G-Month EURTROR 0, 500r% 0316/ 2052 00 (48} (19} 1] {13
2. BREL (1 -Compounded 5. BGI% 01,402,/ 5023 BRL 10, 300 (421} (83 7 a
i TEMERTR 6, 100% 0226/ 2025 XN 1, GO0 27 (27} 1 o
£ X0 ) 1BMEXID 6. 100 0228,/ 1085 7. 300 (14} (14) 0 il
g | THAEXTD &, 470 04,21/ 02% 3, 500 11 11 o] Q
= 1BIEXID 5. G154 09/23/ 1055 13, 900 a4 30 ] (1)
L 1] IBMEXTD 5, Ra0s 0424/ 3025 I, 00 10 10 0 0

§ M5 5 400 3 16 5 {14
A = TSN § 2 3 4n 3 16 1 {15)

U O L - ST g TR R 2 S e AP IR R

EAFIE, 2020 4E 10 H 31 A BMED s V07 o iR E L TR PR & A a0 TR R R L R R S R T

&,

2021 4 10 { 31 ABYE, 682 ¥ FA-oBlds, TRO EHERT V17 ¢ Fiihs LU S RRoRS L2 5687 1 47 £ FRSoRRE L
THANGhTYVE, 72— RT3 RNNRIso T, BT A RECRS (A —HaRn *BR0zE,

SWT U AF 4« TRE QWT ) F 4 AN
ER RS EEhGERfr
a1 B L] fm
[ 3N AT L) AT u
Erdd £ ¥ & L e ES . i it
AT U AT SRR
MEmEORE S
LT U AT s THESN 3 0% 34 3 6 § s 3 03 0§ {i5) § {18}

R FRFR T 2o 20RO PETRED, $EOAT y FRBORRTERSAEL S LBHAFHLE-S8E, Pr- R (i) A7 a0l
EEFCFLEEETEF ¥ e POWGFRIHLEL:, BEERLL LTy VA s 2T 4 7 4 —REIRET S RS RS
do, ik i) PEREEGGEREEL AL 7 e A e T P S RURE oD R L I Ly R e L
b L < IHESORE TR 5.

IHEQAD > FRAORECERENEL S CABWLBE SRS, Ty FRAR Y e F iR R LCERSIE, BN e
FoLaAOEVOEL LTSNS LA h AR Wik,

DA EF P b F AL - AV FRRICE 0, BEE LURRERE,  EL T e R e R DR S TR B
Bl #eFe b FRAT L FIDEaTOMAMN CESERMICE) 3, WERES o —A LA AHEWEAT o THROHERETHE
ATREME b, MR OB R L Bl L RS OR I BIT SIMEORRL, L7y LA T T s — IR0 n i, B
SRR ORMTERS LA L J ISR D 22 L LSS0l R gt R A Tt oA £ 2.

O i SRR, B Y= TS, BNV TR, RN S ERIREE LR SR b,
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2021 10 31

(] )T U AU o AR S | S U AT TR

& TR
RixA AMEHE S ()

WEH LA ) i 95 T ﬁ_ ﬁ_lﬁ

B0 11,2021 PEN BAE g 163 § 1 1 0
B 112021 3 (] AN 23R o [+
(L 112021 a8 RUE 5615 2 o
B 122081 40 3,002 2 [
(L 1372021 ZAR iy 3 7 0 D
(At 01/2002 P 3,337 B il {24}
RO 032022 N 38 11 0 1]
L") 03,2002 PEX 1,449 0 0 (1)
A 032022 L] 2 KZT 43, 406 | o
B b 160 PEN BB i [}
B#s 112021 EUR 81 3 a4 0 it
s 112021 N 238 12 1} o
s 1152081 i 53 EUR 1] Q o
s 1272021 a0 ZAR E, 365 0 23
5 1272021 LA 2,97 § 167 10 o
s 02 H 87 ZAR 1,291 o {3
BE 1172021 17 HUB 185 1 0
CBE 112021 FEN 2,641 5 B35 o {15}
CEK 11,2021 1,495 374 I o
CBK 112021 3 361 PEN 1,435 o (N}
CEE 1152021 B52 3, 5a) ] 1
Bk 12752021 EGP GEE 3 35 Q 12h
CEE 125202 § biry 6] K] 1 o
(BK 1272001 ZAR 2,758 i 190 10 i
CBK 022022 FEN 1,435 350 | o
CEK 03,2002 5 1,684 PEN B, M0z i Lra0)
CBE 042022 FEN 2. 691 H B4 1 o
CEK PRl § 115 PEN A6 2 o
FBF 112021 16 RUB 1. 182 | o
M 112021 CLPF 181,900 ] i3 36 o
GLM 112081 i ] BGP 16,632 T [
GLM 112021 172 PEN BB o (4[]
GLM 112021 18 RUB 1,351 | ]
GLM 1172021 7 TRY 64 1} [1]
(F 1] 1272001 [ k] 4,817 2 o
GLM 1272021 ] ZAR E, 65 0 [ E
GLY 12/2021 AR 208 3 147 B o
GLM Dl 2022 R 9,678 134 0 o
M e aieid § B2 AR L2209 o L
GLM 02 2082 ZAR 5,274 3 By a 15)
GLM 03,2022 § L] RZT 5, 6501 o o
GLM Da0E2 ZAR 3, 505 3 o5 3 ]
GLM 10,2022 3,944 250 3 1]
s 1172021 L 3 L] L i 0
s 1272021 AR 2,781 H (£ 10 o
TP 122021 RUB 9, 553 133 i} o
JEN 032022 LAR 1. 598 an 0 {1}
i 115202 EGI 2,360 L4g i {5
ul 032082 LAl 2812 (1H] e} {2
500 1152001 EUR 5,545 B, 430 13 o
SCK 1120l § L] ELR 57 0 o
SCX 1272021 EUR 5523 H B, 395 [t} o
0y 1272021 TAR 2,838 Las 1z 0
LG 112021 H] 29 ] 2, 136 1 o
lad 122021 AR (215] 3 a2 2 o
1] 12,2021 3, 131 216 11 0
HEETHRGAH ] 223 3 {2590
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2021 10 31
20214 10 A 31 B
Bem
A wTFAF-

LFr Ll B wume FLPy b FLITA REEAE TN BHE
MEH ToFF 14— (EpI e (/B4 AFLy Y MEREY ENC(EE0 S (R RE AR
Jm [ubwi Goverrment

Internat onal Bond {1, 000%) 230, 2024 LN 5 w0 5 0 3 {1} I 0 %5 (n
Jr South Africa Government

International Bend (1. 0006)  O6/20/2026 1. 555% ] = {4} 4 Q
e Turkey Government

International Bond {1. 000%) 12720/ 2026 |. 6% po ] X7 L] 31 ]

3 i 3 {1} 5 55 &
MFEWHAINA
Bifsm
A FBA R

-1 355 HiEm31 W ERRE FriTh REMHE _.um,!l
HEF =F A4 TFq4— e (ASBEAE) AFLLFY O SEsEY FECEHD R R
(LR Braeil Government

Internaticnsl Bomd 1060 % 06/ 202022 0, 3% 3 400 3 i 3 2 - 1 3 o
B Braell Governmsent

Intermationsl Bond 1000 % 06/ 20,2031 3, 238% 200 {30 6} o 1363
By Chile Government

Internaticnal Bomd 1000 % 12/ 20,2028 0, 585% 00 2 0 2 0
iy Panams Government

International Bomd 1000 % 12/ 20,202 1 0, 260% 200 2 3 | 1
B Petu Government

International Bomd 1. 000 % 12/ 202031 1. 507% 500 1) 1) L] 22
I South Africe Government

International Bopd 1. 000 % 06, 202022 0, 528% LiKF 2 3 1 ]
s Peru Governeent

International Bopd 1000 % 06,20, 2026 0, 350% il 2 1] 2 1
i Argenting Governesent

Intornational Bond 5000 % 12/ 30/ 2023 17, 953% 150 24) fa) L] (33)
BRE Chile Governsent

Intermaticnsl Hond 1.000 % 12520/ 2026 0. BE5% 200 1 1] 1 i}
BRC Esheom Holdings S0C Lid, 1,000 % 122002021 2. 415% 200 {4 4 L] ]
B0 Uaiar Goverpment

International Bond 1000 % 127 302022 0. 1% 400 2 3 5 0
IRC Saudi Government

Internot ional Bond 1000 % 0620,/ 2024 0. 242% 500 5 H 10 Iy
I8C saudi Government

Internat fonsl Hond L 000 % 12/20,/2024 02745 k25 1 F 3 ]
BRC Sowth Africs Government

Intermational Bond 100 5% 12202021 i 416% 1] {14 15 1 i}
CBK Uniar Government

Internoationsl Bond 1,000 % 06,/ 20,2022 0. 076% L. GODr a 2 T o
e Egypt Governsent

Intermationsl Bond 5.000 % 06/ 20,2022 2570 200 7 (3 1 o
R South Alrica Government

Internaticnal Bond 1000 % 12,/20/2021 0. 416% 200 1) 1 0 1
i Sauth Africa Government

Intermationsl Bomd 1000 % 12720, 2022 0, T06% 200 2 2 L b
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2021 10 31
MIEWHEIB
BED
AL FTALE -
LIr A - B wWxe et b FLiTh SRNEHAE AU RE,
HEN ToFa4F4— SEen NSRS ATV PR MEpwd WECOSE S )RR Al
GsT Brazil Govermsent
Interontionsl Bomd 100 % 06/ 20,/2022 0, BB § 0 3 (U 5 1 3 I 5 o
65T Indonesia Governsent
International Bond 1000 % 12/20/ 2026 0. 82% 1, GO0 17 ( 16 o
G5T Malaysia Government
Internotional Boed 1000 % 12/20,°2023 ), 20G% 2,500 (4} B 54 o
65T Peru Gavernbont
Internoational Bomd 1000 % 12/20,/2025 0, T4 200 3 (14} 2 o
GsT Peru Government
International Bond 1000 % 06 20,/2026 ). 85 400 z 1 3 o
G5T Sauwdi Government
International Bomd 1000 % 12/20,/2024 0274 5 1 1 2 o
LS Saudi Government
International Bomd 1000 % 12/20,/203 . 155% 1, DO 1] 18 18 it
s Saudi Government
International Bond 1000 % /20,202 0 240% L] 3 3 B o
Jm Banque Contrale de
Tunisie 1. 000 % 06,20,/ 20m 11. 681% 3 (14} 1 n {13}
JFu hile Government
Intermmtional Homd 1000 % 1220/ 2006 ). BES% 200 1 a ] o
Jrd Israrl Government
International Bond 100 % 06,20,°2024 . 228% FLLH] 2 a 2 ]
Jm Nigeria Government
Internotional Bond 1000 & 0620/ 2002 l.6iT% 00 3 Z o {1
Jrm Panams overnsent
Internotionel Homd 1. 000 % 12/30,/2021 o, 250% L (1 1 o o
Jru Sapdi Government
Internntional Bomd 1000 % 0620/ 2024 0. 242% 400 i & 9 it
I South Africa Government
International Bomd 1000 % 12/20.,/2023 1. 048% HH Lk 2 o o
L1 Chile Government
International Bomd 1000 % 127202026 1), 885% 30 z a 2 o
wc Eskom Holdings 30C Ltd, 100D 5% 06/20,/2022 24215 FLUE] {2} 1 0 (1)
e Peru Goverhment
Internotional Bomd 1000 % 0620, 2000 0, 850 100 [ 1 1 o
14 Uatar Government
International Bomd 1000 % 12/20/2022 0. 100% BOD 2 4 B o
e Russia Government
Internaticnal Bomd L1000 % 127202021 0. 164% 400 3 (2 i o
uyC South Africa Government
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Notes to Financial Statements

1. ORGANIZATION

Each Furd discussed in this repon {each a "Fund” and collectively, the "Funds™), which also inclsdes each diass of units of that Furd {pach a "Class™ and coffectively,
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the "Classes”), is @ series trust of PACO Bermuda Trust 8 {the " Tnust” ), an open-ended unit trust established under the laws of Bermuda as a mult-series. trust

pursuait 0o o tried déed esduted by Winchestid Global Trest Company Limited oh December 1, 2003 {3 amindid leom tine b bme, the ™ Trost Desd" ) Eflecne &
of the e of business (Eastern tme) on September 79, 2017, Maghes Trustee Senvioes (Bermuda) Limited
Paafc Imvestment Management Coempany LLC ("PIMCO”, the “Manages™ o the “lmvestment Adwiser” ) is the spomsor of and was responsible for stracturing the Trust

“Trustes™) was apposnted as trustee of the Trust

Beown Brethers Hamiman & Ca {BRH") had enlened sl an agreement walh $tate Steet Corporation | 35ate Streel” | wnder which Sabe Street will scguae BEH's

Imeestie Senvices business: which includes (s austody, Tund acoounting and admnsiration, ransfer agency, depesitany, faregn exchange, tnustee and secunties lending

services. The tramsaction is expectad 10 be completed in the fiest quarter of 2032, subpect to ustomary dosing conditons and regulatory approvals
The Tnast is subject 10 regulation and supenvision as provaded Tor in the Imeestment Funds Act 1006 and related nules relating 1o slandard funds.
The termns of the Trust Deed corder upon the Trsstee, vath the consent of the Manager, the pases, in the future, to establish further fumds in addition to the Funds

cusrently in operation as of the date of thes report

References to undtholders {each, a "Umithclder”, and colloctively, the *Unithelders™) i, or units of {or an investment inl, the Fund shall mean Unithalders of the Fund

who hiodd units, of casses o umts (a6 applicable), which ane attmbigable to 1hat Fund

The Funds peesented in thas repost ae listed befow

FINCE Barrssdd Bk Loan Fersd &

PINCD Bermedds Bank Loan Furd B

FIMCD Barreoeds Bl [ ooy Fusd €

AN Barrmasts Bak | g Furd 0

PAMC Berreunds bcoms Fusd 0

PAMC B el it o Figted £

PIMCD Bermets Dymamc Mofo-8zmt Ssanegy Fund
AMC] Baireeels Low Durdtos baomon Fased

PINCY Ervrgong Do frcome Fiand 8

PN Evargeag Baod frcome Fund W

Offered anly t Forsdts werh 3 "Fund ol Fusds™ snuetarn, i dartedl i Ol Tt £F (he bl imo] Tt Adacdien
Japun, of i any sthar predeten

PAMED Bermes Bask Logn Furd (M)

PAMC] Boirowdds Erondprg Maricets Boad ifund £M1

AMC] Barmeets Glsbal Apgragies Ex-Jopen Basd Fasd M
PAMC Berreands bcome Fesd iW)

FNCD Batrsely U 5. Fagh Vgl Fund (M1

PIMCD Bermes U 5. Figh Yinkd Fund B (M|

AMC] Ensigug Baod rcoree Fuad M1

Gefored only o onber Funds 0o serve a5 an weederying evveaomen e Jo meh Fnds

PMCD Bormosts Erserpsg Marhoets Bast Fund H
ANCO Betreoets Global Agirmginn Ex-Japas (VierHidgnl! Bosd rusd
FIMCD Bormed Global Aggrogans Ex-Japan Boag fuad
ANCD Bermeds bxome Feed A°

AMCD Buirinads Madnghgi Opportaitan Fusd™ '
PMED Core bncome Corporme Bond Fond 253105
ANCD LIS, High Yasld [ Yee-Hedged] Fesd 1

AMCD LS High sl Fersd B

PMCD 15 5. Hagh asld Strartagy fnd

AMED LS. High Tl Stitagy Fasd i

PFIMIE0 Wiarid High income™"**

CFered o Jepanese and ofer Pema

FANED Shem-Tarn Mermgig Icams

Cfreed o parecd dend otel owsiit Usts of th EUR, 7T aeed USD Clitzer m sind 1 evmell enoiien
e fry vy of pable p¥wing thrsegh a detrbonar m Japas, and mory be offersd tn other mvesiar ot the
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2. SIGNIFICANT ACCOUNTING POLICIES

The follewing is a summarny ol sigrificant acccanting polices comsistently
folfcwed by the Trust m the prepacation of &5 brancal statements in
conleemity with accounting principles qenerally accepted in the United States
of Amenca ("U 5 GAAP™) Each Fund is treated as an investment compamy
under the teporting requiremints af LS. GAAP. The preparation of insncial
stalements in sccondance wath U S GAAP tequines management 1o make
estimates and assumpSions that affect the reported amounts of assets and
lighieties and disclosure of conbingent astets and habdities at the date af the
firancwl stanements and the neporbed amounts of increases and decieases in
net assets from operations dunng the reporting period Actual results could
differ from those estimates

Ia} Acsived Fumds The Trustes and Manager may apely all ¢ a portion of
the assets of (5) FIMCD Bermisda Bank Loan Fund A, PIMCD Bermuda Bank
Loan Fund B, FIMCO Bermusda Bank Loan Furd C and FIMCO Betmuda Bank
Laan Fund O {s) FIMCO Werld High Income; (=) PIMCD Barmuda Global
Al]a]rrg..lu: Ex-lapan {Yen-Hodged) Bond Fund and PIMCD Bermuda Glabal
Aggregate Ex-lapan Bond Fund; () PRACO Beimuda Income Fund A, PIMCO
Bermuda income Fund D and FIRMCO Bermmuda Income Fund E; () PIMCO U5
High Vield (Yen-Hedged) Fund, FIMOD LS. High Yoeld Fund, PINICO LS

High Vel Sarategy Fund, and AMCOES High Yeeld Strateqgy Fusd 11 (v
PNCO U 5. High Yield (Yen-Hedged) Fund Il and FIMCO U5 High Yield Fund
I; Byiih PRACO Emerging Bond (Yer-Hedged) Inteeme Furd, PIMCO Erergm:;
Band Incame Fund, FIRMCD Eme i Bond income Fund 1), and PIMCC
Emenging Bond Incame Fund Il (each referred to herein a8 a *Fund n-i Funu‘,
or "Anguining Fund®, which imests in ciher Funds) to the nespective credit of
(1) PINCD Berruda Bank Loan Fund (8] (i) PRACD Bermuda Emenging
Matkets Bond Fund (MY {in} PIMCO Besmida Global Aggregate ?:ll-!q:d-'l
Beend Fund (M); {rv] FINICD Besmada Incoene Fand (M iv) FINICD Besmuda
U5 High Yield Fund (M) {vi} FIMCO Bermuada U5 High Yield Fund 1 (M)
{va) PIMCO Emerging Band Income Fund (M) {refered to herein 2 an

" Aucquired Funds)” . Any assets so applied will be held in such Aoquired
Fundis)] a5 if recerved dimctly, Where assens ane 5o applied, the Acguired
Furndfs) wall cecoed the fosue of unies 1o the televant Ao fangy Fund & the
issue price per unit af such urats and wall repunchase such units at the
repurchase price pee urel of such units at the tme of repunchase. Accandingly,
the iy ol the Bcquirisg Fundl to acheess 15 meestmient obpsctneg vl
depend upon the ability of the applicable Acquired Fund to achieve its
imeestment ebjective: There can be no assurance that the investment chjective
of 1he Acquited Fund wall be achieved

Ratios shiran in the Finarcial Highlights do not indude expenses of the
Aogsed Fund(s). See Note 8, Fees and Expenses, for Further information
regarding fund feess, a5 applicable

[b] Securities Transactions and Invesimant lseoma Secuntios ansachions
are recoeded as of the trade date for financal reporting purpases. Securities
pl.r'l'm or sold on a when-issued or dellayed-delivery basis may be

ttled beyond a standard setilement period for the secuity after the rade
date Realized gains and losses from seousioes sold are recoeded on the
identifeed cost hasas Cividend income is recorded on the ex-dividend date
except certan dindends fom foreign seasities where the ex-doridend daze
gy hanee parieed, which ate nicanded & $00n a5 a Fund & mfeemed of 1he
ex-dividend date. Enterest income, adjusted fer the accretion of decounts and
amortization of premaums, is recorded on the aconual basis om setthement
dane, with the exception of seoutities with a forward starting effecte date
where interest income is recoeded on the aocreal basis from effecthe date Faor
forwvertible securities, premiums attributable to the conversion feature are not
amertged. Espmated ta habiliies on geman I'p'r:qn ot i retanded
on & accrual bais and are tellected as components of interest income of net

change in unnealized appeediation (depredation) on imestments on the
Saterments of Operations, s appeopriste. Tax hababties realited & 2 nesudy of
such secunty sales are reflected & a component of et realized gain loss) an
imvestments on the HMatements of Operatiors. Paydown gains and losses on
migage-related and other asset-biacked secuntes, i any, are recorded a5
components af interest moome on the S1atements of Operations

Diebit ohingations may be placed on non-accrual status and relabed interest
rrcome mary be reduced by ceasing cuntent accruals and whibng alf mitens
recefvable when the cofection of all or a portien of intesest has become
doubthul based on consistently applied procedures. A debt obligation is
removed from non-accrual status when the iiswer resumes interest payments
af wien collectabelity o imtenest is prlobabie

The finanoal statements of PIMCO Core fncome Conporate Bond Fund 2000-
10 included in this report are for the persod from Dictober 15, 2020 {inception
date) 1o Qctober 31, 2017 Accounting policies wene consisently applied Tos
the peraad ended October 31, 3020 and through the year-ended October 31,
2021 Actiity of the fund duting the period ended Ociober 31, 2020 induded
capital contribyfions, investments and operating expenses inguited th Start
and operate the fursd The Statement of Changes in Net Assets for the pediod
from October 15, 2020 (date of inception} through October 31, 2020, for the
year-ended October 31, 2021, and for the periad from October 15, 2020
{date of inception) theough Ocober 31, 2031 is as Tollows

P LTS

The financal staterments of PIMCO Bermuda Dynamic Mult-Asset Steategy
Furd includied in this teport are for the period trom Coinber 30, 2020
{inception date] to Dctober 31, 2021, Accounting policies were onsshently
Fpphied Tor the period ended Ocober 31, 2000 and through the vear-ended
October 31, 2001 Actity o the fund during 1he period ended Ocober 31,
2030 included capital consnbutions, Fwvestments and operating expenses
incurfed to 4o and cperate the fund The Statement of Changes in et
Assets for the period from October 30, 2020 {date of incepticn] through
Oxctober 31, 2000, bor the year-ended October 31, 2021, and for the peviod
Trem Chctobeer 300 2020 (date of inception} through October 31, 2001 & &
Tollows:
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Fanetisnad
" Fuad $lass: MAY Carrency .
. . PIMED Berrrarde Bark b Fund (W US doller UE doliar
* FIMCD Bermuds Bank Loas Fund A
= IS0 U5 doller L5 dollar
= " : . P Jponecayen | U5 delar
s JIBE Japanese yen UE dolar
T O Jpeneeyen | U5 dolw
- r v - viUEn Jaqenes yen 'S dollar
SO PINCD Berrruds Burk Loos Fund
- FALDS Rmtrplan dollar | U5 dollar
. - = VAL Japuness yan IS dolar
’ + T{BAU Japaness yen VS dodyr
+ YINOH| Japanese ! WS dolar
4 s * TIRUBI Japaness yen 115 doflar
. = ¥TRY apanime yen IS dallar
r E L FIKECD Beerruda Bank Lis Fund
Tl &  TICED Japeness e S dolar
PINCD Bermusda Bank [oas Fund
*  ¥iWendl Japaness e U5 dollas
e) Cash and Forsign Cerreney The financisl statements of nach Fund an FINCD) Bermuda Dynamec st Aages Siracegy Fund
presented wsing the currency of the primary economic emasonment in which it = U Jpeestyen | U5 dol
operates (the "functional curency”™). The Functional ourrency for eadh of the + U0 U5 doller LS. doliat
Funds i% isted in the below table | PN Bermrusds Ermargng Markets Bond hard (M1 U5 dofler S dolar
_ PANCT Barrrasds Emeegng Markets Bond Ford B
The market values af Borelgn secunties, aurency haldings and ather assers s st [P Jageres e % dollat
and liabilities are franslabed wie eadh Fund's functional cutrenty based on the e LY, Hladoed) Jaganese pn U5 dolar
cumrenl exchange rates each business day. Purchases and sales of secunties FINCD Bermuda Global Aggregate Ex-Japan [ien .
and incame and Exgenie ibemn denomingted in ‘d|r||||' G EaCEs, '} iy, e MI Hoed Pt Japanese e 5. dolar
translated into each Fund's respectve functional cumenty at the exchange PIMCO Bermuds (ckal Aggregate Ex-Japan Bond Fund | Japeness yen LES dofiar
rate in effect on the transaction date. The Funds do not separately report the PIMCD Barmude (lskal Sagregate Ex-Japan Eond Fusd
effects af changes in barewgn exchange rates from changes in mackel prces en | M e e U%. doter
securities held Such changes are induded in net reafoed and et changes in PN Berrrada mooma Fuad (MU U5 doller | U5 dolar
unreatmed gain o loss from investments on the Statements of Operations FINCD Barrmasda o Fund &
Thae Funds. may imeest in “.:lmr,". curmendy denominatied deouiteis and may - FLIY Japaie i 115 dollar
engage in fareign currency ransactions sither on a spot (cash] basis at the =  F[ms U S dollar WS dollar
rate prevailing in the currency ewchange market at the time or thicugh a « JUM Jaganns e 115 doflae
Torward foresgn cutrency contract Realized loreign exchange gains o loses *  JIED Japaneos yen LS. dollar
ansre Trom sabes of spot forelgn curences, curency gains of losses eealized = EiUSh U5 doller 115 dola
between the trade and settflement dates on securnities ransactions and the *  MUPY Advaond Jaganesy pen 1S dofar
difference between the recorded amounts of daedends, inferest, and loreign = MILED Advaary US dalke 15 dolla
wathbeolding tases and the Bunctaonal oumency equvalent of the amoungs = NUm Japanese pem LS. dollar
actually recenved or paid aoe ind uded in net reaized gain of loss on Tereign +  HilEm Japiness e LS. ot
crency transactions on the Statements of Operations. Met unrealzed foreign +  NRjUEDI U5 dollar U5 dotar
exchange gaing and losses aising from changes in Toeesgn exchange rates on = P Japaness vt U5 dolr
Toreign dencemmnated aioets and habditses ather than imetments in Securiiss + QU dpnessyen | US dolr
held at the end of the reporfing penad are indluded in net change in = RPN Japaneos i S dallar
unreatred appreciation of depreciation an foreign curency assets and L Japarnest e U dadar
ligkities on the Statements of Operations = T4 Japangse e LLE. dolar
. = _ *  UUSH U5 doller U5 dotar
The Net Asset Value ["HAY™) and total retusns. of cerlain Funeds jor Classes « Wz US doller IS dolar
theeeal a5 apphcable) ate pretented in the -;_.urr'm_,-!m whisch the WAV i - X LB Jagantss % doliar
reparted (the " NAV curency” ) as detailed in each Fund's Olfierng = X[ED U dolk % dolar
Memarandum (the ~Offering Memarandum™). For the pupeses of the . YR lnpariesa a0 % dolar
preseniation of the NAY and the total netum in the HAY curendy, the . ¥iUsD| Japneseyen | US dodw
beginning and ending MAVs are comeerted using the permod beginning and . UM Japaness yen U5 ol
ending exchange rates, respectively, and dsirbutions are comverted wsing the FINED Bermida bncoma Fusd
enchange rale a8 the hime af the deitnbution. See the Id!nv\.:m] Sable fod the » MM ALD} Aeaveaban dodyr | U5 doda
WA cumency of each sespecte Fund = ¥ iardi Jaganese pEn WS dollar
PMC] B lncorme Fund E
¢ BJ RSP Japanese e Jhparese yen
* 8-J LEDS |LUS0) Japeness pan Jipanise yen

202/438

il Ragiet. | Dessbar 31, 2071 f




EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Notes to Financial Statements ce

Ooooooooooooooooooad

Fusctionl
FumdiClass: MAV Curessey pLikicte
«  BJIGELIM Rratans yin JapEnE s
w BJ 1609 [USD Jeparme yen Japnes yen
w B2 I Hpatis yen JapEns yas
- BJ 161 5D Jpaneae yen JnmneEe e
PEMCTH Blerrrocta Loy (Derattion income Fund
*  Baso U5 delw b5 dofar
PMACT) Bormada klorigage Ciporvanties Fund
= w1 UPY Hedged Jopans yen U5, dodler
w 4 1P Jepanese yon 013, dollar
= JjUsdl Japatens yen 5. dolr
L 1S dallar WS doflar
[ PO0CE Bt US Figh Ve ord M| US o | US dolar
PEMCT) Eisrmpcta U 5. Bigh Yield Fand B{W Jopaome o U3 dolar
PMACTY Corn lncome Corporate Bond Fund 2020 KD
« Us0 UE dallar 05, dollw
PAMCT) Emaspeg Biond [Yien-Hisdgad) nome Fusd Jparene yon US delar
PEMCT Ermerpeg Boaod bngorm Fund Jepaneis yen [15. dollar
| PMCTD Erme gy B Inciorrs (el (M LFE. dotkar W5, dotier
PEMCT} Emargeng Bond Inpome Foed 1
w  JIALDE Jpatens yen 05 doliar
- JIBRL Jopareae yon 03 dollor
o JitAD Japanene yen 5. dollyr
- J{DAI Jgaress yon U3 dollr
= MR Japasens yen LS. dodiar
" JiKmW Japasme yen U5 dodiar
- JINGN| Bgaceme 05, doli
= JiRug| Japanese yen US doliar
L [ 511} Japatins yin LS. dodar
PEMICT) B iy B It i
® JEL= Japarese yen 05, doliar
»  JIGEF Jopareds yen U5, dedar
w Jiush Japaceme yon B3, doliar
PEMCTY Short: Tenim kortgage intome
« HR Fwn W5, doflar
- 1 Japacens 0 E5, dodar
»  JPVLIPY, Hedgedl Joparaas ym LS dodlar
= UED LF5. dalar W3, dedlar

FMCD 15, High Yusld [ Hacignd] e

TAMCT L1 5 Fiigh Yoekd [Yeneciged) furd §

| PMCT LS High Yeeld Fund

FRACT 1 5. High aald e 1l

PEMED 1 5 High Yaeld Straingy Fund
= JUFY] L ] R
w SR, Kedged) Jopanme yon U3 dofor
= iU % deflw 05, doller
- ¥ LIFY) Joparame jon U3, dolior
5 T LIFY, Hedged Jopatene yun L5 dolis

P 5 High Yould Sorartugry Fued 1

® Y ALDH Joparens jen U5, dollar
s ¥IERL Josensyen | US. doder
e IR Japasess yen US. doller
| = YITAY] JBoanme yen 5. dollar
| FENICT) Wiforkd High brcorme 5. detat 5. doliar

|d] Multickasa Dpsrations Each Class of a Fund offered by the Trust has
rghts o the assets of the Fund equal to that of other Classes of the same
Fund, except for specific assess and gars and losses designated 10 a Tlass
refating to cuenensy hedging aperations. income, non-Class specifc expendes,
and mon-Class specfic realized and unrealized capital gars and losses are

afiocated to each Class of units based on the relatie net assets of each Class
al the netpective Fund Clats specibic experrses asrently include
management, advesory, administratie, agenty, and distribution feas, whee
applicable

{a) Diaribution Paliey The following table shows the anbiopated frequency
of distributions for each Fund Distrbutions from each Fund may be dedared
and distributed ta Unitholders only upan the authanzation of the Mandger
whuch authonzation sy be withiheld ot the Manager's discretion

Declared and Paid Mosthly:

PYMCD) Barmedia Bank fLoan Fund &
PMCD Bormead Bank Lsan Fund B
PIMCT) Bermuds Berk Loan Fund [
PMCD Berrmusedy Bark Lsan Fusd 0
PN Berrmdy Income fond &
FLIPT
F IS0
J LI}
JELED)
NP
N RUSDH
NN 101
S0P
£ LY
X LD
1]
¥ LSO
PMCT Bermedla bncome Fard 0
PIMCD) Bermads Memgage Opsomerni: Furd
= JLUM
& JilsO
- {175
PIMCT) Emergang Bond [Yen-Hedged Ircarma Fusd
FIMCD) Emaeging Bond Incoma Fund
PINLT Emeegeng Bond lncoma Fusd I
AMCD Emerpng Bond Incorma Fund [
PINCD 115 Hagh Vil Fon Hadged] Fiund
PNCD LS Fagh Yieid Fusd
ANCO LS Hagh Vel Sranagy Fusd
PIMCD LS. Fagh Yisld Stratsgy Fused Il
PINE 0 Wiorld High Incoma

Deelased and Paid Duarterly:

PNCD Berrrotia Ingorms Furd A

s QL
PAMCO! Brermeasde I Fand £ iprovided that the deadiend yiskd thall be ro bigher thas
5, pir BB v Sy ee-yeee paling pened)

Declased and Paid Semiannualiy:

PIMCD Barmela Dynamic Maks- Az Sowiegy Fusd
PMCT) Bervraads leeorme Frd &

- B LY

= AL
PINCT) Shors-Term Morngags income

@ 4 & & & & & & § & & @
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Thay Mapager dses not eupect to delare distributbens with respeet to thege
Fundt lor Clates theeeol, |f applicablel, but may, in it discretion, declare and
pay disiributians fo the Usitholders at any G,

PIMED Berruda Bank Loan Fand (M)
PIMCD Barmuda Ermerpng Warkits Bond Fund [ M
PO Bermuda Emarging Markets Bond Fund 11
PACE Bermuda ikl Aggregane Ex-Jepan [Yen-Hedgad Bond Furd
PRACO B ot Aggeagete Ex-Japan Bond Fard
PO Bermuds Blobal Aggregate Ex-Jegan Bord Foeed (M)
PMOD Bermixda Income: Fund A
- (A1)
- M P Adewory|
- M LB Adveary|

. T
- Wjusm -
- WIS
- 2 LI

PRACD Bermuda Intome Fund (W0
PA0] Bermuda Low Durmins bcome Fund
PG Baemuda klorigage Deporiunities Fund

* ot LIPY Hged)
PIMC0 Bermuda U S High Yiedd Fund §ll
PACD Barmerda U5 High Yiedd Ford B I
PRALD Core Income Corporte Bosd Fund M070-10
PACO Emergpry Blond Irncoma Rard (M
FINICT U1 5. Highs il (Yer-Hedgedsi Ford B
PRMACD 1 5: High Yield Fard B

= Aavy trebuians wath respect 1o Class U (USTH Units of fhe Fuse well be dockewd n
pecordarce with B lrie sgeement benween the Mrager wed the sretor i neh Dy

Distributsans, if amy, will generaly be made from the refevant Fund's {or
Class's, i applicable) net investment income: In addition, the Manager may
authonre the payment of ret realized capital gairs available for distnbanion
Additenal distrbutions may be declared as the Manager deems appropnate
Distributions paid with respect 1o 3ny Fund (o Class thereod, if applicable)

wall reduce thee NAY of such Fund (or Class thereal, if applicable) 1 the
discretion of the Unitholders, cash distrbutans from a Fusd {or Class thereed,
if applcabilel may ether be reimvestad in additional unsts of a Fund {or Class
theseol, d applicable) or paid 1o a Unitholder in cash. Cash payments will be
paid in the NAV cumency of the Fund Each Fund {or Class thereal,
applicabie) may declaee hurther distributions i considesed necessary @ onder
ta matntam a reaonatbe beeel of datnbamions Tor a Fund (ar Class thereol if
applicabie) In the event than there i inddegoate net income and net realized
capital gains b pay & distribution of a Fund (or Class thereal, if applcable)
requeed by the Offering Memorandum, the Manager may pay a distribution
contrsting of a poition of the capital of such Fund (or Class thereal,
applicabie) Distrbutions not coflecied within st years from their due date

will lapse and will acorue to the benedit of the relevant Fund (or Class thereaf,
il applcable]

1N New Accaunting Pronswscaments and Regulatory Updates In March
2020, the Financal Accounding Standards Board (" FASE™) issued an
Amountng Standards Update (ASU™), ASLU 7020-04, which prondes
optianal giadance to exse the potental soooring burden socsed with
transitsoning away from the Losdan Interbank Offered Rate {"LIBOR"} and
other reference rates that are expecied to be discontinged The ASL is
effectve immedistely upon refease of the update an Mardh 17, 2000 through

December 31, 2027 At this time, management is evaluating the impications
al these changes on the inkeoal steements

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

{2 Invesimant Yaluation Policies The price af & Fusd € umits is baded aon
thee Fund's NAY. The NAV of a Fund, or each of s Classes, as applicable, is
determaned by danding the total value of portlolio irvestments and other
assets attnbutable 1o that Fund o Class, less amy labilities, by the total
number af wnits cuistanding of that Fund or Class. On each Fund's Dealieg
Doy (a5 described in the curent Offering Memceandum of the

Trusth Fund units are cedinandy valued a5 of the dose of regular tradng on
the Mew Yok Stock Exchangs |*MYSE Close™) Infoimation that becomes
Erscvn 1o the Funds or thelr agents afer the ime as of which NAY has been
cakoulated on a particular day wall not generally be wsed o retactvely adpust
the price of & security of the NAV deteimined earlier that day. Each Fund
resaves the night bo change the time as of which igs NAV is caloulated §

thae Fund clioses. earfier

Foe pusposes of caleulating MAY, portfalsd securities and ather assets for
which market quates ane readily available ate valued at market value. Market
value is gererally determined on the basés of offical dosing prices or the kst
reporied sile prices, of d no Lhfies e repaitisd, baed an quiotes akruned
firam estabBshed marker makes o prices (ecluding evaluated peices) supplied
by the Funds’ appoved pricing sevvices, quotabion meporting systems and
ather thed-party sources (Rogether, ~Priang Senvices” ). The Funds wal
nammaly use pricing data foe damestic squity securdies recewved shorthy after
thie NYSE Close and do not normally take into acoount frading, dearanges o
settlements. that fake place abter the NYSE Close. f market walue pricing is
wsed, & fareign (non-U 5 ) equity security traded om a foregn exchange or an
more than one exchange i typically valued using prcng infoemation from the
euchange considered by PIMCD to be the primary exchange. A foreign {non
US ) equety secunty will be valued as of the dose of trad i O the rD'I.'I:]II
exchamge, of the MYSE Close, if the NYSE Close oocurs befoee the end of
trading on the foreign exchange Domestic and Soreign (non-U.5.) foed
o secunifes, non-exchange taded derrates, and equity optons ane
romealy valued on the basis of quotes ohiained from brokers and dealers ar
Pricing Senvices using such data reflecting the principal markets for those
secunties. Prices oblained fram Pricing Sennces may be baied on, amang
aither thargs, information peavided by marker mabers or estimates of market
values obiained from yielhd data relating 1o investrents of secuites with
samilar charactenstics. Certain foeed income securities purchased on a

el -l very bty are marked 1o market daily until seftbement o thi
forward settlement date. Exchange-traded aptions, except equety cptions,
futures and options on futunes am valioed at the settlement price dedermined
by the relevant exchance, quotes abitamed from a Guatation repanting system,
estahlished market makers of pRoing sendces. Swap agreements ane valued
on the basis of market-based prces supphied by Pricing Services or quotes
obitaned fnom brokers and deafers & Fund's imsiments in operrend
manaqement vestinent compannss, albes than enchange-traded Tunds
{"ETFs™), are valued at 1he MAYs of such irvesiments

H a faraign {non-L.5.) equity seoumty’s value has materialy changed alter the
chose of the secunty’s pimary exchange o principal market but before the
NYSE Close, the seaunity may be walued at far valse based on procedures
eilablshed and approved by the Manager Foresgn [Ron-U'S | equsty
securities that do not rade when the NYSE 5 open ane aiso valued at far
value With respect 1o foreign (non-L 5.) equity securities, a Fund may
determane the i value of investiments based on information provided by
Pricing Sevecied and ofher thind-party vendors, which may ecommaend {air
value or adjustments wath reference 1o other securities, indioes or assets In
cl:ps;ﬁermg whether fair valuation is reguired and in dew.'mnmng air
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walioes, a Fund may, ameng ather things, conider significant events (which
iy B cordadesed Lo include changes m the value afl WS, sequritied o
securities indioes] that ooos afer the dese of the relesant mathet and belore
the NYSE Close A Fund may utilize modefing tooks provided by thied-party
wendars 1o determine Lair vatues of Toresgn {nan-U 5. ) secunibes. For these
purposes, any mevement in the apphicable refesence index or instrumant
["zeio trigger” ] between the earlier dose of the apphcatrde Toregn markes
and the NYSE Clase may be deemed to be a ugnifscant event, prompticg the
applicazion of the peicing model (eflectvely resulting in dady Tair

waluations). Foreign exchanges may permit trading in Soreign {non-U.5.)
equity secuities on days when the Trust i5 net open lor business, wiech may
feslt in @ Fund's portlolio imeestments being aflected whin Unithalders ate
unahbfe to by or sell units

Senior secured fleating rate loans for which an active secondary market exists
10 & reliable degree will be vatued at the mean of the Lst available bidrask
preces in the market fos such loans, as pronadied by a Pricing Sendce. Senios
secured fioating rate loans Tos which an acve secondary markes does not
0% 1o a relable digrase wll b valoed at fair value, which it mtended 1
appranmate market value In vadung 8 semior secured Moating rate loan a1
Faar valuse, the factors considersd may indhade, but are not imited to, the
Telkowing: (a) the creditworthiness of the bormower and any intermediate
participanis, (i) the teems of the loan, (¢} eecent prices in the maket for
similar laans, if any, and () recent prices in the market for instrements of
similiar quardy, ate, penod until nex mtened rate nifed and maturity

Imvestments valued in currencies offes than the furcionsl currency

of a Fund are converted to the funchional oerercy wsing exchange rates
ebiained from Pricing Senices. A5 a result, the value of such investments and,
in purn, thee MY af the Fund's unit mary be affected by changes in the value
of currendes in relation to the functional currency. The value of investments
traded in Soneign markets or denominated in ourrencies othes than

the functional currency ey be affecied sigmificantly on a day that the Tiet is
not open for business. As a resuli, 1o the extent that a Fund hidds foreign
[ron-U% ) investments, the value of these imestments may change at times
whin you <anmgl punchase, redesm or exchange unith and the value of such
imvestments will be rellected in the Fund's et caloulated WAV

Imvestmends for wehich market quotes or market-based valuations are not
readity available are valued at fair value as determined in good faith by

the Manages of persons acting a1 thest direction The Manager hus adopted
methads for valuing securities and other assets in ciroumstances where
market quotes arg nat readily available, and has delegated to PIMCO the
respandibility Tor apphang the s valustion mithads. In the event that market
quenes of market-based waluations ate not readdy available, and the seourity
or asset cannol be valued pursuant to a Manager approved valuation
misthod, the valoe of the secuty ar asset will be deteeminied in good Fath by
the Valuation Committee: Market quotes are considened not readily available
in oreumstances wheie theve is an absence of nament or religble markes
based data (e g . vade information, Bedfask infarmation, mdcative sarket
quenations [*Broker Quotes”), Pricing Senvices” prices), indudng where
events pocur altes the dose of the relevant market, but prior 1o the NYSE
Clase, that matesally aflect the values of the Fund's secuntses o ssets, In
additan, macker quates oo consdied moy read ] avalable when, due 1o
extracedinary oroumstances, the exchanges or markets on which the
seiities trade da not open lor Trading for the entire day and ne other
markeq praces are reailable The Manager is resporabie for monitating
significant events that may matenally affect the values of the Fund's secunties
or assets and bor determanng whether the value of the applicable securities or
asgets should be resvatuated in Bght of such significant events

‘When a Fund uses faer valuation io determine the vafue of a portiolie seowity
or other asset for purposes of cakulating s MAY, such ewestments will not

be priced on the basis of quotes kom the primary market in which they are
traded, bt rather may be priced by another method that the Manage o
peersoers acung At their direction belbeve reflects fair value. Fair valuaten may
require subjective determinaticns about the value of a security. While

the Trust's policy m intended 1o result i a calculation of a Fund's NAY that
fairy reflects security values & of the teme of pridng, the Trust cannot ensuee
than fair walues determired by the Manager or persons acting at their
ditection would accurately reflect the peice that a Fund could obtann foe a
secunty i it wene 1o dspose of that tecurity a5 of the teme of pricng (o
irestance, in a foroed or distressed sale}. The peices used by a Fund may differ
frem the value that weeld be realized if the secunties were scid

) Fair Valoe Hisrarehy U5 GAAP descrbes fair value as the prce that

A Fighd veoield ticierad ba el an didet :xu.r,".p'.rmﬂm & hsehiy 1n i giderly
Transacton bapween maket patopants at the measusement date
establishes a Tair value hierarchy that pronitaes inputs to vahuation methods
and recuites dischosune of the Fair value hisrarchy, separately for each majce
cateqory of assets and habilitses, that seqregates far value measurements imo
Teels {Lewved 1, 2. o0 3) The inputs or methodolngy used forvaluing seourites
216 not necessanily an indsation of the ks assoosted with Evesting in those
secutities. Levels 1, 2, ard 3 of the fair value hietanchy are defined a5 follows:

» Level 1—{Quoted prices in active markets or emchanges for identical assets
and liabikties

® Level 2—Significant ather ohisencablie inputs, which may mdude, bt ane
nat imited to, quoted prices for smilar assets or Kabilites in markets that are
actrve, quoted prices for identical or similar assets o liabiliies in markets that
At ol ek, inputs other than quoted prices that e obiercable far the
assets o Rabilities (such as interest rabes, yield cunves, wolatiities, prepayment
speeds, loss seventies, oredit risks and default rabes) or other market
conobatated mputs

# Level 3—Significant unobsenable inputs based an the best mnformation
available in the croumstanges, to the extent otsenvable inputs ane not
available, which may incisde assumptions made by the Manager or pevsons
aching at their desctan that ae used in detemining the fai value of
ivestments

Assets or hiabilites categorzed as Level 2 or 3 a5 of penod end have been
translened betwesn Levels 2 and 3 sinc the prior period due 1o changes in
thax meshod wtilzed in valuing the inrvestments. Trasaders from Level 2 to Level
3 are a result of a change, o the namal course of business, Inom the wse of
vilyation methods weed by F!l:lrﬂ_, Seraiond (Leved 20 1o the ute of a brober
quobe o valuation technique which utilizes significant unobsenvable inputs
due to an absence of curent or rebiablie market-based data (Level 31

Transhers from Level 3 10 Level 7 are & result of che avaslability of curent and
reliable market-based data piaded by Pricirg Services or other valuatian
techrigques which wtilize significant chservable inputs

In accandande wiih the requeements TR GAAF, the amounss of transfers
in and ool of Level 3, f matenal, ae dischosed in the Nobes to Schedule of
Irivestments for each respactive Fund

Foe Fair valuations wiang sigraficant unobservable inputs, U 5. GAAP iequires
1o dschose pransfers into and out of Level 3 of the fair value hierarchy and
purchases and issues of Level 3 assets and liabilities during the penod
Additionally, L5, GAAP requres quantitative infrmation regarding the
wgnificant uncbservabile rputs used in the desermination of Tair walue of
assets of Rabiltes categonized as Level 3 in the fair value hiesarchy. in
acmedance with the requirernents of LS. GAAR, a fair value hieracchy, and if
maberad, details of -.u]nll'u:..nl yngbisenvable mputs, have been induded i the
BMotes to Schedule of krnestments for each respactive Fund
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Ie] Valuation Techniques and the Fair Valus Hisrarchy

Lewel 1, Lavel 2 sad Leval 3 teading sasets and irading labilities, a1

fair valon The valuation methods (of " techmiques™) and g dicant inguts
used i determheng the Tar values of portiabe secunties of ather assets and
ligbities cabegornzed as Level 1, Level 2 and Leved 3 of the fair value hiesarchy
are a fellows

Frued incceme securitied inchpdng oompocabe, comsemble 303 muncipsl Bonds
and rates, U5 govemment agenaies, U 5. treasury obligations, sovereign
1ssues, bank lpans, convertibie preferred securities and non-ll.5. bonds are
noemalky viued on the basis of quates cbisined Eiom brokers and deslers o
Priging Services that use broter-dealer quotations, repored trades o
walization estimates from their inbemnal pricing models The Pricing Senvices
inpernal models wee iputs that aoe obsennale such ik nduer detals, intenest
rates, yield ounves, peepayment speeds, credd niskwfspeeads, default rates and
quoted prices for similar assets. Securities that use simila valuation
techniques and inguts a5 described above are categorined ot Level 2 of the
Tasr walue Breraichy

Faed income securities purchased on a defayed -delivery basis ar as a
repurchase comemitment in a3 saée-buyback ransaction ane marked to markel
daily wetil sertement a1 the Terward sertdemant date and are categotized &
Leseel 2 of the fair value hiesarchy,

Mottgage-telated and asset-bached securities ane usually ssued a5 separate
panches, of clasdes, of secunses within cach deal These wecuriies ane 3450
normalky vabued by Pricing Seraces that use beoker-dealer quotations,
reparted trades or valaation estimates from their mbennal prioing models. The
pricing madels for these securties usually consider tranche-level atinbutes,
ourrent market data, estmated cash flows and marke-based yield spreads for
each tranche, and incompaorate deal collateral perdormance, as available
Maorgage-telited and dsset-backed securities that e simitar valuation
technigues and inputs a3 dedcribed aberce are cabegonzed a0 Level 2 of the
Tanr walus hierarhy

Comman stacks, ETFs, exchange-teadid notes and linancal derrratnee
instrumenis, such as fugures contracts, nghts and waeranis, of ogitions an
futures that are traded on a national securities exchange, are stated at the
last reported sale or sestlement price on the day of vatuation To the extent
theis secuntien ane oty traded and valyatan adjustments ane nal appled,
they are categovized as Level 1 of the Fair value hierandhy

Imves tmients valued {denominated) in curnencies ather than the functional
ey of a Fund 3¢ comened to the funclional cuinengy uhing exchangs
rates [curency sped and Sorward rates) obténed from Pricing Sendces. As a
result, the NAV of a Fund's units may be affected by changes in the value of
garrenies in relation to the funclional cumency. The walue of securities traded
in Fereign markets or denaminated m curmenciess other than the functianal
currency may be afiected significantly on a day that the Trust is not open for
busiretid. Valudtion adjusiments may b dpplied 50 oorlain secunties that ane
spledy raded on a fareign exchangs 1o ccount fal the market movement
between the dose of the foseign markes and the NYSE Close. These seourities
are valued using Pricing Services that consider the correlation of the trading
patterns of the faetgn security 1o the intraday radng in the U 5 markets for
imestments. Securities wung these valuaton adjustments are categorized as
Level 2 of the fair value hierarchy. Prefesred securities and other equities
radid on inactve markess or valued by relenence 1o ssmeli instiuments s
also categorized as Level 2 of the Fair value herardhy

Equity-linked securities are valued by referencing the last reported sale o
settlement price of the linked referenced equity on the day ol valuation
Foreign exchange adjustments ate applied to the Last reported price to

comvert the linked equity's trading cutrency o the contract’s settling camendy
TRt mvvestments ate cateqonged as Livel 2 ol the Tair value hierachy

frrestrments in registened open-end erestment comparees (othes than ETFs)
will be valued based upan the NAYS of sudh imestments and are categotized
a% Level 1 of the Lan value hierarchy bmogstments in unregistened open-tnd
irnvestment companies will be caloulated based upon the MAVS of such
irvvestments and are considered Leved 1 providied that the MAVs are
oesenable, caloulatied |‘..||I','.:1d are thevalue at whech both puechaset and
sales well be conducted

aluation adjustments may be applied to certain exchange traded futures and
apticers b9 aciount for market movesent between the exchange setilement
and the WY3E close. Thews sequnbes aig valped using guales chitaned from a
quotation reporting system, establshed market makess of pricing services
Financeal dervatnoes wsing these waluation adpustments are categorized as
Level 2 of the far walue begrandhy

Equity exchange-traded opbons and over the counter Bnancial dervatrve

irstruments, such as forwaed foreign cumenoy condrads and oplions. contrads,

e their value Tram wndderhang asset phoss, endies, redprence fanes, and
ather inputs of a combinabion of these facioes. These contracts ane normally
valued oo the basis of quates obtaned Trom a guotation repating system,
edtablshed market makers or Pricing Senvices (nomally determined i of the
MYSE Close). Depending cn the peoduct and the terms of the tramactan
financial derirative instruments. can be valued by Pricng Sendices using a
etie ol techmiques, indiudeng smulation prcing models The prcng models
wse inputs that see obiered from actrvely quated maskets such a5 quoted
puines, ssuer details, indices, bid'ask spraads, interest rates, implied
volatdities, yield ames, dividends and exchange rates. Financial dervatiee
untruments that we aimilar valuation Sechriguais and inputs & desenbed
abive aee categonzed as Level 2 of the fair value hieraschy

Centrally clearad swaps and over the counber swaps derive their value from
uniderhying aiset pioed, indices, relerenc rates, and alfer INPULE o a
combination of these facors. They are valued using a broker-dealer bid
quokation or cn market-based pnces provided by Pricing Senvices (nomally
determaned o5 of the NYSE Clodsh Cernral b cheated fwapd and over the
courter ywaps can be valued by Prcing Services wsang a senes of techniques,
including ssmulation pricing madels. The pricing models may wse inputs that
ate observed from actvely quoted markets such a5 the overnight index swap
rabe (" 065", LIBOR forward rate, inberest rates, yield cunves and credic
spreads These senurities are categoiized a5 Leved 2 of the far value hietarchy

Witien a Eair valuation method is applied by the Managir that uses sagfbicant
unobsercable inputs, evestmients will be priced by a method that

tha Manager or pedsons acting at their direction believe reflects fair value and
ane categonzed as Level 3 of the fair value hierardhy

Pecey pricing prooedures s61 the base prce of o fixed EHOME ity and
subsequently adjust the price proportionally to marked vabue changes of a pee
detemened security deemed to be comparable in duration, generaly a L5
Treasury o sovereign rote based on country of issuance. The base pice may
bee & broker -dealer quote. transaction price, of & internal value & derved by
analysis of market data. The base price of the security may be reset ona
peniodic Basis baded on the .:r.'.1||.:|‘.;||||l:,- of market daa and proceduns
approved by the Valuation Oversight Comerittes Sigrafcant changes on the
unobserrable inputs of the prooty pridng process: (the base price) would resull
in direct and propartional thanges in the fair value of the secunty These
securities ae categoried as Level 3 of the e value heeraochy

H thed-party evaluated vendor pricing is not avallable ar pot deemed 1o be
indizateee af $aic value, the Manager may ehect to oblain Baoker
Quanes directly from the beoker-tealer o passed-through Broker Quote from
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a third-party vendor . In the event that Tair value is based gpon a sigle
spueced Broker Quate, these securites ace catigoned a5 Level 3 of the lair
walie hieranchy. Braker Quates are typically recessed from established market
participants. Although mdependently received, the Manager does not have
the transpangngy to view the ||njn'h-1nf_| mpans which suppon the market
quedatcn Significant changes in the Broker Quote weould have diect and
proportional changes in the fair value of the security

Shon-term debt instruments (fuch 3 comeneroal dpt] hamang a remaining
mabunty of 60 days of less enay be valued at amonized oost, 56 long &3 the
amarted oost wafse of swch short-term: debt instruments is approximately the
same & the Fai value of the instument as determined without the use of
amortged oo waisplion Thise sxcunties ang cateqonded as Lol 7 of Linael
3 of the {air value hierazchy depending on the source of the base pnce

4. SECURITIES AND OTHER INVESTMENTS

|a] Delayed Dalivery Transactions Ceman Funds may purchase oo sell
seonities on a delayed-delyery basis. These transactons imoke a
gommitmend by a Fund to purchase oo sell sacurities for a predeterminad price
o yekd, with paymend and dﬁm‘r,-wkuu] place beypond the ousloenany
settlement peniod When delined-delevery ransactions. are utstandng,

& Fund will designate or recenve a5 collateral bgued assets in an amount
suflicient 1o meet the purchase price or respective obligations When
purchasing a secunity on & delaped-delivery bass, a Fund assumes the nights
and risks of ownerihip of the secunty, indiuding the fisk of pice and yeld
Meciuations, and takes such fluctuations inte acoount when detemanng ils
NAY. A Fund may depose of of tenegetiate a delayed-delveny transaction
after it is entered into, which may result in a realized gain or loss. When

a Fund hars sold @ secunty on a delayed-defvery basis, the Fund does nat
particpate in future gains and hosses with respect to the security

(b} Inflation-budeed Bands Covtan Funds may st in inflasion-indensd
bords Inflation-indexed bands ace foed income secuntes whose principal
waloe i periodically adjusted by the rate of inflation The eterest rate on
these onds is generally foed 3t issuance at & rate kower than typical bonds
Ot thee Ie of an inllasion-indexed bond, however, intedess will b-rpad
based an a principal value, which is adgusted for mflabon. Ay increase o
decrease in the princpal amount of an inflason-indexed bond wal be incduded
a4 innedest o on the Stamements of Dperabions, ewen though mmestons do
nid recere their prircpal untd maturity. Repayment of the angiral Bond
privicpal upon maturity (35 adpusted for inllabicn] is quatantesd in the case of
U5 TIFs Fed bonds that 9 not provide 3 somiar quarantes, the adjusied
prncipal walise of the bond repaid a0 matunity may be bess than cthe ongng
principal

Ie] Lean Participations. Assignments and Oviginations "ertain Funds may
et in diresct debt instnuments wiich ane intbenests in amounds owed o
lendess o lerading synchcates by cotpesate, governmental, or ather boemowens
A Fund's envestments an loans may be in the farm: of participations in loans o
assigrements of all or a portion of Ioaes from thind parties or imvestments in of
onginations of laans by the Fund A boan is often administered by a bank or
other Enandal institution (the “lender”} that acts as agent for all holders. The
agent administers the terms of the loan, as spedilied in the loan ageement

A Fund may imeest in muhiple senes or franches of 2 loan, whach may have
waning terms and camry different assooated rcks. When a Fund purchases
assigrmenits from benders i§ aogaires direct rights against the borowerns ol the
loans. Thisse baans may indude pariopations in bindige oars, which ang loss
taken out by bonowers fiar a short period (ypically les than one year)
pending arangement of more permanent finandng through, for example, the
nsuance af bonds, Trequenitly high yield bonds issued for the puspose of
BOUSTIOnS.

Thee typess af loars and related mvestments in which the Funds may imnest
nclude, among ofthers, seniod and, dbonrdndted leand {incudng second
o loar, B-Mates and mezzaning kaans), whole laans, commercial seal
estate and other commercial lans and structured Yoans. A Fund may
anginate laans o aoquate dinect injenests in loars theough primany loan
destrbuticons andion in private bansactiors In the case of subordinated loans,
there may be significant indebtedness ranking ahead of the borower's
abiligation 10 the holder of such a loan, includ fig in the enent of 1he
B ewer's insoheery. Mezzaning laans are typecally seouted by a pledge of
an equity interest in the mortgage borrowwer that owns the real estate rathes
than an inberest noa mor Tgage

Ieveeritrnints in bodans may include unfunded boan commimments, which ane
contractual cbligations Bor funding. Unfunded loan commitments may include
revoiving credit facilibes, which may obligate a Fund 1o supply additional cash
10 the beereraer on demand Urdunded boan commitments regresent a future
ohligation in full, even thaugh a percentage of the commitied amount may
nat be utilized by the bormwer. When imeesting in a baan partiopation,

& Food hag the faght 10 recein: paymients af principssl, mtengst and sy fiess 10
whach it == entithed anly from the lender selfing the lazn agreement and only
upon receipt al payments by the lender trom the bomower. A Fund may
receive a commitment fee based on the wndravm parion of the underbying
fieee of ceedit poron of a loan. In cenain anrcumstances, a Fund may recene a
penaity lee upon the prepayment of a loan by a bomower. Fees eamed of
paed are ceconded a5 & component of inbetest mcome o interest Exense,
tespectiely, an the Slatements of Operaborn. Unfunded loan comeatments
ame reflected a5 a lisbefity on the Statements of Assets and Leabditees

{40 Mortgage- Ralated and Other Asset-Backed Securitios Cectan Funds may
irwest in morbgage-related and cther asset-backed secunties that directhy o
mdsrectly represent a partiopation in, of are secured by and payable fram
fouans on real property. Morigage-related securities are created from pools of
mesidential of commercial mongage lars, including morgage loans made by
sarandgd and loan imdtitunons, morigege bankers, commsstoal bankd and
others These sequrities provide a monthly payment which consists of both
irleresd and prindipal. Interest may be determined by fced or adjustable rates
The tate of prepayments on undedying mestgages wel affedt the price and
yolablity of a mortgage-refated seouty, and may have the efled of
shartening or extending the efiecive duration of the security ielative 1o what
s anticpated ab the time of purchase. The timely payment of prinapal and
intenest of cemain morgage-related secuites & quarasieed waith the ful Tath
and credit of the U 5. Government Poels created and guaantesd by mon-
geernmental ssuers, including government-sponsaned torporations, may be
spported by vanows Torms of insurance of quacantess, but there can be na
assurance that paivate insureds of quarantors can meet their obligations under
the insizance palicies or quarantee arangements. Many of the risks of
Ieviesing i morgage-related seourities secuned by commercial mangage
Toares refiect the effects of local and cther economic conditions on real estate
markets, the abiity of tenants to make lease payments, and the ability of a
progerty 1o amract and tetdn tenants. These secuntees miy be bek bguid and
may exhibut geeater price volanling than other types of marigage-related or
oiher asset-backed securities. Other asset-backed secunties are created from
many types of assets, inchuding, bt ot limited 16, auln kaans, accounts
recefvable, such as cedi catd recetvablies and hospital account recervables,
home equity loans, student loars, boat loans, mobile home Joans,
recreationgl vebucle loans, manlaciured howsng boans, areralt begdas,
compuier leates and syndicated bank loans The Fund may imeest in amy level
ol the capstal structure of an ssuer of merigage-badied or asset-backed
securities, inchuding the eguity or “lirst loss ™ trandhe

{nh Collateralized Mortgege Obligatiens (" CNDS" | are debit cbligabens ol a
Il éntity tha ane collierakied by whiolé mamgage loam of pinedle
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morigage bonds and drvded it classes. CMOs ane struchared into multiple
chinses, alven refermed 1o &% “ranchis”, with each dass beanng a diffesent
stated maturity and entitled 1o a different schedule far payments of prinopal
and interest, inchuding prepayments. CMIDs may be less liquid and may exhibit
greater price valability than other types of mortgage-related or asset-backed
sarurities

Ifl Sirippad Mortgage Backed Sacuritins [*SMES™ ) are denvatne muln-class
mirtgage secunties. SMBS are usually stnachwred with two dasses that recene
different proportions of the mterest and princpat distributions on a pool o
mertgage dsets An SMES wall have one class that wall recene all of the
interest {ife intenest-only of "I0" diass), while the ather dass wall recesse the
entire principal {the principal-cnly o PO dass). Payments recerved for 10s
ard included R s e on The Statementd of Cpecanond, Becalse no
prancipal will be recerved at the magunty of an 10, adjusterents ate made 1o
the cnst of the security on a monthly basss untd maturity. These adjustments
are included in in%erest incomd on the Statements of Operatices. Payments
received fior PO ane treated as reductions 1o the ost and par value of the
senrities

Ig) Coltataralired Debt Obligations | C00:") nclude Collateraloed Bond
Dbdigations ("CBOs™), Collateralized Loan Obbgatiors {7 CLOs") and other
similay structured securties. CBOs and (L0 ane types of asset-backed
securities. A CBO i a trust which is backed by a diversified paol of high risk,
below imvestment grade fiwed income securites & CLO is a trust typically
cotlateal@ed by a pocd of lgans, which midry include, among others, domelic
and Boreign senior secuned faans, senior unsecured fnans, and subordinate
corporate loans, induding loans that may be rated below imestment grade o
equivaient unrated loans. The reks of an evestment in 3 CDO depend Laigely
on the type of the collateral securities and the dass of the CDO inwhich

a Fund irveests In addition ko the normal risks assocated weth fioaed income
securities discussed elsewhere in this report and the Funds™ Offering
Mesnarandum (eq, prepayment ik, eredd nsk, lgodity rick, markes mik,
structural nisk, legal eisk and interest rate risk (which may be exacerbated if
the imtenest rate payable on a sinchured fnancing changes based on
multpies al changes i irdi ries of imeesely 50 chunges in infevist
ranesl), CHOs, CL0w, and other COOs camy additional rigks induding, but net
limited ta, (i} the possibility that distrbutions from cofl ateral seourities will not
be adequate ba make mberest or cther payments, (1) the guakty of the
collatesal may dechne in value or defaul, (in) the risk that a Fund may imest
in CAOs, CLOs, or other C00s that are suboedinate to other dasses, and ()
the comples structure ol the secoeity may nat e Tully understood at the tme
of veestment nd may produce dsputes with the Bauer of unepected
imvestment resalts

[l Paysseat bn-Kind Secuditien Certain Funds may invest in payment in-tind
securities (T PIKs™ ). PIEs may gree the ssver the option 3% each inferest
Py date o saking intetest payments in dither cagh andios sdditional
debt securities. Those addibonal debt seouritses usially huree the tame terms,
including matunty dates and interest rates, and assooated nsks as the
gnginal bonds The daily market quotations of the aaginal bonds may indudie
the accrued inberest {refermed 1o a5 4 "dirty praoe” ) and require a pro rata
adjustment from the unrealzed apprecation or depreciation on imestments
t interest recervable on the Statements of Assats and Liakbalites

[l Restricted Securitier Cevtan Funds may hold investments that are subgedt
to begal or contractual restrichiond on resale. Thise securities may be sold
prevately, but may be required 1o be registered or exemptad from such
regrstration before being sold to the public. Private placement seaunbies ase
gqenerally cormadered ta be restncted. Disposal of testiicied imvesiments may
imvolve BEme-comsuming regotiations and expenses, and prampd sale at an
acceplable price may be difficult to achieve Riestricted investments. beld by

tha Funds at Qctobier 31, 2021, as appficable, are dsdosed in the Notes 1o
Schidule of brrestments

0 Stractured Notes Certain Fumds may invest in structured nedes and ather
related instruments, which are prevately negobated debt abligations in which
the principal ared! of interest i determened by reference 10 the perloemance of
a benchmark assey, marked or interest rate (an " embedded ndex”), such &
sehecied securnities, an index of secuntes o specihied interest rates, of the
diffierential perlormance of two assets of markets, such a5 indixes reflecting
baonds. Struchared instruments may be issued by conporations, induding
banks, as well as by governmental agences. The ters of such structured
irstruments normally provide that their prncpal andfor infesest payments are
1 b acusted uprwards o dowmwands (hut ordinanly mat below pers) to
teflect changes in the embedded index while the struchured instnemenis ate
outstanding As a result, the interest andior paintipal payments that may be
made on a structured preduct say vany wadely. depending on a varety of
factors, induding the volablity of the embedded index and the effoct of
changes in the embedded index on prancipal andfor inernest payments

&) U5, Gavernmant Agenties or Government-Speatarad Entarprises
Certain Funds may irvest in secusitied of U S Government agendies o
gawernment-sponsored enterpreses. LS. Government sequrities are
ahligatiors of and, in cectain cases, guaranteed by, the U 5. Goverment, its
agencies of instumentaiies. Some U S, Geverrenent seountes, sudh as
Teeasury bills, rotes and bonds, and secunities quaranteed by the Government
Naticnal Mertgage Assoaation ("GNMA” or “Ginnie Mae™), se supported
Loy the Tidl fath and credha of the U S Goeirenent others, soch a5 thods of
the Federal Home Loan Banks, are supparied by the right of the issuer to
bomow from the U.S. Department of the Treasury (the “U 5. Treasiry™k and
athers, juch ag those of the Federal Natianal I\.l"cr.qg.ql_' Assoaahon | FNMA®
of "“Farmie Mae™), are supparted by the discetonary authority of the LS
Govemment to purchase the agency's chligations. U'S. Goversment securities
iy indude 2600 Coupan secuibes, wisch do nol datnbute injenest on g
curtent basis and tend 1o be subject 1o a greater rek than intenest-paying
securities of simdar maturitses

Govenment-telated guarantors (i e, ot backed by the Bl Laith ad cedit of
the U 5 Govemment) incude FRA, and the Federal Home Loan Mongage
Cewpoeation {"FHLMC™ or *Freddie Mac™). FMA 5 a govemment-sponsored
corporation. FNMA purchades comventional {1.e, nat insuned or guaranteed by
Aty goveerrenent agency) restdential momgages froem a list of appeoved
sellarsfsanvicers which include state and federally chanered sxings and loan
assocabons, mulsl srangs banks, commercial banks and credit unions and
mgiigage bankers. Pas-through seduntsss sisued by FRIMA are quaranbesd o5
1o timely payment of prncipal and inerest by FMA, but are not backed by
the full faith and credit of the U.5. Gowernment. FHLME rsues Particpation
Cartificates ("PCs™), which are pass-thicugh securities, each representing an
undiided interest in a pool of residental mongages. FHLMC guatantees the
timely payment of intevest and ultimate cofection of principal, but PCs are not
bascked by the full faith and coedit of the 1% Governmeent

I bune 2079, FNALA and FHLMC started isguing Uniform Mestgage Baded
Securitses {TUMBS" } in place of their curent olferings of TRA-shighde
secunties {the 'Smgle kturnr,".ﬁﬂlalwr'b ﬂwi:ngeﬁcm'lt:,- Initiatme seeks
1o support the overall bguidity of the TRA market and aligns the
characteristics of FNMA and FHLMC cemficates The effects that the Single
Security Initiative may have on the market for TRA and other mortgage-
backed seouites ae undertan

Redl-timing sirategies can be used where a Fund seeks to extend the
expitation or matunity of a posttion, such a5 a TRA security on an underlying
assel, by chofang ouf thee positon l:r'l'l:rl'mr.lmlll;.". and ppening & nisw
peorsition wath respect to substantally the same wnderhing Fsset with & lacer
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expiration date. TEA securities purchased or sold are reflected on the
Statements of Azsets and Liabilities a5 an asset or kabality, respectely

Ml When-lzsued Transactioas Certain Funds may purchase of sell sequrities
o 3 whetristued basis. Thede trarmacdsans are made condmonally because a
spcurity, afibough authorized, has nat et been dsued in the marker
Trarsactions to purchase ca sell seaurities on a when-sssued basis mvolve

a commiteent by 3 Fund to purchase or séll these seamties ke a
predesemingd price of yild, with payment snd delrery taking place beyond
the customary settlement pedicd A Fund may sell when-issusd sequrities
before they are delivered, which may result in a realized gain or loss

Im] Bawk Dbligations Hank chligations in which a Fund may imvest mclude
certificates of depost, bankers’ acceptances, and foed time depoits
Centificates of deposit e negotiable cetificates msued against funds
depesited in a commercial bank for a definfte period of time and earning a
-.pm;l.‘ o eturn. Bankery acoeplances ane I‘!Q‘]‘DIIqu!{' drafts o bals ol
exchange, rotmally drawn by an importer or exportes bo pay Tor specfic
merchandise, which are "accepied” by a bank, meaning, in effect, that the
bank uncondisonally agress 1o pay the Face value of 1B irgtrument on
matutiey Fived time depesies are bank obligations payable a1 a stated
matunty date and bearing interest at a fmed rate: Fived time deposits may be
wathekinn on demand by the smvestar, But miy be subjed 16 ey

wathd vl penaliies which vary depending upon market condtions 2nd the
remaining maburity of 1he obligation

|n} Pas{armance-Linked Mates Certan Funds invest in perfoemance | inked
nodes that aci issued by Credit Suisse International (the ~Fee .l'l.gml'] and
spek 1o track the pedamande of the FIMOO Bermuda Ingcoeme Fund (M)

{ " Peaformance-Linked Notes™) In the case of the IPY Perlormance-Linked
Nortes isswed, the perfcemance al such notes will be hedged 1o the lapaness
win by Credit Sumse [nbemabanal uing d:llw:li‘l.r_.".m-'luh A egplined sh
greater detadl in Note 9, the Fee Agent will finance the payment of platement
feas to certain Japarese detnbatoss. In onder for the Fee Agemt to hedge
certain of i3 epodates under the Fee Agent Appasilment Aqreement [
defined in Mote 9}, i is expected that from time to nme certain Classes of the
PINGCD) Bermunda incomse Fund E will invest in Performance-Linked Nedes in an
AT ',p-w-hcd Iy the Fow Agent. A1 the temi af et rcluding, Bat mat
limited o, ary redemption of units of 1he PIMCO Barmuda Income Fund E
amd a step-tdown of the applicable Percentage Contingent Deferred Sales
Charge {("CDSC"), a5 defined i Note 9, the Pedormance-Linked Notes beld
bry the Fund will be parially redeemed accondngly in arder to mamain the
total vatue of Performance-Linked Motes in the Fund's investiment portislio
equal ba o below the amount of the COSC applicable ta th tespective
Classes of the Fund plus 0 20% muloplied by the MY of the respecve
Classes of the Fund Perdomance-Linked Motes are valued daly Thes value 5
based on the pnor day MAY of the PIMCD Bermuda Income Fund (M) With
nespt o the vl of the I8 Perlormance-Linked Mates, a progpnetan
hedging jormula is also appled The Fund cannot transfer the Perfoemance:
Linked Mobes to any other party aside from the Fee Agent without the prior
waitien apreement af the Fee Agem

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The Tellgwang desclosyres contain indormation on the Funds ability 1o bend of
borrow cash o securites 1o the extent pesmitied under the Ofering
Memorandum, which may be wiewed as boerowing or finanong transactions
by the Funds. The location of these instruments 15 described below: For a
detsded detenption of credit and counterpaety sk that can be fssocaied
wath bawmawings and ather financing transactcns, please see Nate 7,
Prancipal and Oitheer Risis

fa) Repurchass Agresments Certain Funds may engage in reputchase
agreements. Linder the terms of a typical repurdhase agreement,

a Fand purchases an underhying debt cbqation (collateral) subject to an
ohligation of the seller to repurchase, and a Fund 1o resall, the obligation at
an agreed-upon prce and time In an open matunty repunchase agreement,
thene is no pre-determmed repurchase date and the agreement can be
terunated by the Fund or coustematy at any time. The market valos of the
collateral must be equal to or exceed the tatal amount of the repuichase
ohbligatiors, induding interest Repurchase agreaments, induding accrued
imlenest, afe induded on the Statements of Assets and Ligbilties. Intenest
eamned is recorded a5 a companent of inberest imgeme on the Statements of
Cperations. bn periods of increased demand for collateral, a Fund maypay a
i fior receapl of eollateral which may hesull 10 ingenest expendas o the Fund

%) Roverss Reporchase Agresmmats Cerian Funds may enter info reverse
tepurchase sjpteements In a reverse iepuschane sgreement, 4 Fund delners a
sequrnity in exchange for cash to a finanaal instibution, the countesparty, wath
A simultaneous agreement 1o repurchase the same or substanbially the same
SECUnTy o an et upon pnoe and dase In Jn oDen matuEy tEosrhe
tepurchase agreement, there 15 no pee-determaned repurchase date and the
agreement £an be lerminated by the Fund or counterpanty at any tme

A Fund is entatled to receive principal and intestst paymaents, f amy, made on
the secunity delvened 1o the countesparty dunng the term of the agreement
Cah recenved in exchange for securities deliversd phus acoued inferest
pymints 0o be made t‘g & Fund S0 counbecpartiog e reflecied 25 2 Inablity
on the Statements of Assets and Liabilnies, Interest paymnents made by a Fund
iz counterparties are recorded a5 3 component of inerest expense on the
Staterments of Operations In periods of increarsed demand for the security,

& Fund may eoee & fe Tor e of the security by the coumteipaity, which
may result in irterest income toa Fund A Fund will segregate assets
detemaned 1o be bgued by PIMCO or will ctherwise oover &5 chiigations
undler tiverse repurchace agresments

fed Saln-Buybacks Crertain Funds may enter inta financing transactaom
refierted o as "sale-buybacks’. A sale-buyback finanong ransaction consists
of a sate of @ securnity by a Fund to a finandial insttution, the counteipaty,
with a smiiansdus agreement 1o repurchade the sime of substantally the
Lame security at an agreed-upon price and date. A Fund is rot entrtled 1o
eecefve prinapal and interest payments, i any, made on the security sold ta
the counterparty during the teim of the agreement The agreed-upon
prcoeed fod securitied to be repurchased by 2 Fund e reflecied a5 2 labelity
on the $atemsents of Assets and Liabilities. A Fund will recognize net inoome
represented by the price differential between the price recenved for the
trafsfened wounty and the agresd-upon repuichase prce This i commanly
eeferied to as the 'price drop’. & price diop corssts of (i) the laregone inerest
and inflationary income adprstments, @ any, a Fund would have otherwise
el had the secunty nat bien sold and (i} the negotited F.mrr:mq i
Esetvenen & Fund amd cousterpaty. Foregone intetest and inflationary incoene
adjustments, if any, ane recorded as components of interest income on the
Saatements of Operations. Interest payments based upon negotiated finanang
teqms made by a Fund to counterparties ane recoeded a5 a companent af
imerest expense on the Statements of Operatons. [n peviods of inoeased
demand for the security, a Fund may receive a fee for use of 1he security by
the countesparty, whith may redult in interest meome 1o 4 Fund A Fund vall
segreqate assets determined 1o be bgud by PIMCO or will othenwse cover its
obibgaticrs under sale-buyback trarsachions

W) Shert Sales  Certan Funds may enter into short sales transactions. Shost
Sales i Hardactond i which the Fund $eili a Secumty that it may not own
A Fund may make short sales of seountaes 1o (i) offset potential dechnes in
loeng porsitions i semilar seouritees, (i) to intrease the flexlility of the Fund
{ik) for imvestment retum, (vl as part of a risk arbitrage strateqy, and i) as
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part of its overall portfolic management strategies imabing the e of
dermatve islruments. When a Fund engages in g short sale, it may botow
the security sokd shoet and delrer it 5o the counteipaty, The Fund will
ordinanly have to pay a fee or premium to bomow a seawity and be obligated
ta repay the lender of the security amy dividend or interest that accrues on the
sacurity during the pezicd of the loan. Securities sold in sheet sale rantactons
and the dividend or interest payable on such secunties, if any, are reflected as
pryabie lor shom sales on the Staterments of Asiets and Liabikties. Short sales
expode the Furnd 10 the risk that it will be requined 1o cover its short pasition
at a time when the security ar ather asset has apprecated in vafue, thas
resiting in losses to he Fund A short sabe 15 " aganst the boa” if

the Furd holdt in 4 portfelio o ke the right 10 soquire the seournty seld
shost, or securities identical 1o the seourity scld short, at no additicnal cost

A Fund will be sbgect to additional nsks to the exient that it engages in shoet
sales that e not " agsndt the box ™ A Fund's loss on a shom sale could
theceetically be unlimited mn cases wheee the Fund is unable, for whatever
reasaon, bo-chose ot igs shott positaon

{#] Lime of Credit FINCO Bemoda Bank Loan Fund (M) entesed inso a 364
day sensor unsecured revobing cred? agreement with the Bank of Tolyo-
Mirtsubigia UF), Lid {"MUFG"] and othés commeroal banks 1o be utlized for
tempeorany purpeses to fund Unithalder redemgitions of Tor sther shor-berm
liquidity purposes. MUFG serves a5 both a bank and as an agent for ather
banks that ane paties 10 the agreemeny. AMOD Barmyda Bank Loan Fund
(M) pays Fenancing charges based on a combination of LIBCR-based vaniable
plus a credit spread. The Fund also pays a Tee of 0 275% per annum on the
unigbed commament amounts. The sgreement wad rendwed an Auguat 21,
2021 and expires on Ausgust 21, 2022 unless exterdad of renewed. There s a
masemum avalable commitment amount for PIMZO Bermuda Bank Loan
Fund (4 egual to 45 000,000, Prigd 1o .ﬁ.l.;..'_|u:.|: 21, 2031, the maxesium
avalable commitrmes amount for the Fund wars $55,000,000 and the Fund
paid a fee of 0 275% per annum on the unused comenitment amaunis.
Commitment, upfront and interest fees of $236,435 pasd by PIMCD Bormuda
Bank Loan Fued (M} e included s entens epense in the Stanementy of
Operatices

Dunrg the penod, there were no bomawangs on 1his hne of eredit

B. FINANCIAL DERIVATIVE INSTRUMENTS

The fellewing desclosyres canain infsrmation on how and whry the Funds e
financial desivative instruments and how financial decvative instruments.
aflect the Funds” financial pasition, results of operabions #nd cash Tlows. The
locanon and lair value amounts o these nstruments on the Statements of
Mssets and Liabilizies and the nef realized gain (loss) and net change i
unrealzed appreciation (depreciation) on the Statements of Opevations, sach
careganted by type of financial dervatiee contract and related risk expoture,
are included ina table in the Notes to Schedule of Imvestments. The financial
derivative instruments cutstanding as of peniod end and the amounts of net
realined gann {losd) andl red change in uregalzed apprecation fdepreciation)
on financial dersvative instruments duing the pernad, as declosed in the
Nodes %o Scheddle of Imvestments, serve a5 indicators of the volume of
fingeecial dervative actiily Har the Funds

|s] Forvaard Foreign Currency Contraets Certain Funds may engage in
ferwand I'un-:u;‘l CuTency COnleacts in cannection wath Letthng pla"l!ll‘",]
purchases or safes ol sevuntes, 1o hedge the curtency expasune Fssodated
wath some or all of a Fund's securnities or a5 part of an imvestment strategy. A
forwarnd foneign currency conleach is an agesement betwoen two partees 1o buy
and sell & currency at a set price on a fusure date. The market value of 3
Terwand foreign cusrency contract fluctuabes wath changes in foneign currency
exchange rates. Forevard foveign cumency fontracts are masked to market

daty, and the change in value = recoided by a Fund a5 an unnealized gain o
fos. Peafized quns o losses ate equal 1o the diference between the value of
the contract at the teme it was opened and the value a1 the time i was dosed
and are recorded upan delivery or receipt of the curency. These contracts
mary imegrhe man ket risk in emoess of the ureealzed gain or less refiected on
the Statements of Assets and Lishdities In addition. a Fund could be exposed
1o risk if the counterparties are unable to meet the terms of the contracts or if
the vatue of the ourency changes wavarably 1o the functianal currency, To
mmitigate such sisk, cash or sequnties may be exchanged a2 collaberal pursuant
1o the terms of the underhying contracts

Certain Funds, having a hedged Clads, may atso enter inba Tosward tonsign
cuitency coriracts designid 1o offset the effect of hedepng at the Fund leved n
ordiar to leave the hedged Class with an exposure 1o currencies other than the
functional curency. There can be no guarantee that these (s speahc
Torevaed Sorelgn curency contracts will be saocessiul

) Futures Contrats Certain Funds may emtes info fuliees contracts A
futures contract is an agreement o buy or sell a security or other asseq for a
se1 price on 3 future date and 1% traded on an exchange. A Fund may we
Tutunes conbiacts 1o Mansge its expasune 10 the secunites markets of 1o
miperments in inlerest rates and cuntency values The primary risks associated
with the use of futures contracts ase the impesfect comelation between the
change in matket walue of the secunties held by & Fund and the prices of
futures contracts and the possibility of am lliquid market Futunes comtracts
ate valoed based upon their quoted daly setifersent prices, Upan entening
ety  futunes contracy, 2 Fund it requared 1o deposit with its fotures broker an
amount of cash, U5 Gowernment ded Agency Oblgations, or seleq sovereign
debit, in acoordance with the initial margin requrements of the broker or
euchange Futures contracts ane matked to marked daily and hased on such
miowermenis in the price of the contracs, an appropriate payable or recevable
{or the change invalue may be posted or collected by the Fund [ Futsres
‘ariation Margin™ ). Futures Yariation Maegins, & any, are dischiosed within
cenirally deanid financial derreatme instiurments on the Satements of A
and Liabdites. Gains of losses are reqogrized but not consadered reafized unbl
tha contracts expire or dose. Futures contracts involve, 1 vansing degrees,
risk of koss in exnzess of the Futures Vatiation Masgin inchaded wathin
exchange traded or centrally deared financial dervatie instruments on the
Saatemenits of Assets and Liabikties

le} Optiona Contraete Certain Funds may wnte o purchase options to
erhance relurng of o hiddge an exisling positen or {utune irvestmednt. Cenam
Furds may weite call 2nd pus options on securites and financal detratine
irstruments they own or in which they may invest. Wiiting put options tends.
12 increase a Fund's expasune 1o the underkang instrament. Writing call
apticrs tends to decrease a Fund's exposure to the underhying snstrument
Whien a Fund wiites a call or put, an amournt equal to the premium recesed is
recoeded and subsequoently matked to marke] o tefiecy the curent value of
the pption weriten. These amounts aie induded on the Statements of Asets
and Liabditees Premiums receseed from wniting cptions which aipire are
treated as realoed gains. Premiums necenved Trom waiting options which ane
exeicrbed of closed are added to the procesds o affset agarnt amounts paid
an the underying futures, swap, secunty of curendy transacton to determing
the realzed gain or loss. Certain options may be written wath premiums 1o be
deteiraned on & futee date The premisns for chise optians ane based upan
imgphied velatdity parameters at specilied terms A Fund as a waiter of an
opticen has no control over whether the underying mstrument may be sold
{"cal"}or purchassd {"put”™) and a5 a nest bears the market risk of an
unlavorale change in the price of the instnoment underhying the wiitten
opticn There is the risk a Fund may not be able to enter into a dosing
tramsacton because of an digud market
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Cevtain Funds may abio purchase put and call cptioss. Purchading <all options
Lt 10 arriieie & Fund s exposune 0o the u:r:ll.".r,1rq rikliument Furching
pul opsons tends o decrease a Fund's exposure to the underdying instiument
A Fund pays @ premium which is induded as an asset on the Statements of
Assets and Liobilgies and sabsequensly mardoed 1o market 10 neflect the
current vabue of the oplion. Premiums paid Tor punchasiesy optans which
expive are treated as redlized bosses. Certain options may be purchased wath
preminms b0 be determined on a fuure date. The premiums Tor these optocs
are based upon implied volatiey paramebers a specified tems. The ek
assooated with purchasing put and call options is limited to the premium
paid Premiums paid for puschasng eptions which are exesosed or dased ane
added 10 the ameurts paid or alfeet againgt the procesds oa the urdehing
imvestment transaction to desermine the realized gain or foss when the
underlying bransaction is executed

Crwdit Dultault Swaptions Certasn Funch may weite or purchase cnedss defaut
swca lofrs. b hiedage expasure 1o the credit ik of an imeiment withioul
making a commitment 1o the underlying instrument & credit default swaption
s an ogrtion 1o sell o buy credit protection 1o a specilic reference by entering
1niba d prie-debned S aghesrent by some ';pve\'ﬂrd dane =h 1k lihie

Foreign Curremey Options Certan Funds may wiite af puichase foreagn
fuerendy options 1o be used as a short of long hedge against possbie
variaticess in foreign exchange rates o to Gain exposere 1o forsgn owrencies

Inflation-Capped Optione Certain Funds may wiite or purchase inflation-
Capped opbans B0 enhande hebuing o for hedging cpportumtsss. The puposs
of purchasing indlation-capped opbices is 1 protect a Fund from infation
emsion above a certain rate on & given notional expesue. A floor can be
usid 30 gove downiide protection 19 imvestmens in anllaton-linked products

Imtnrmst Rate Swaptiens Ciitain Funds may wnite of purchase inbisest tate
swiap bans which are oplions 1o enter inte a pre-defined swap agreement o
bo shorten, extend, caccel or athersse modify an exsting swap sgreement,
by some specthed date in the Bubure. The witer of the swaption becomes the
counterparty 1 the swap if the buyer exercises The imferest rate swapton
agreament wall specify whether the buyer of the swapton wall be a fined-rate
recexer of 3 fed-tate payer upon exendse

Dptions sn Exchanpe-Traded Futures Contracts Cotan Funds may wile o
purchase optiors on exchange-traded futuses contracts {"Fufures Option”) to
hedge an existing positon or futune investment, for speculative pumoses or fo
manage expoiure b market moevements. A Futures Optian is an opbon
coeiract im which the underkang instrament is a single frtures contract

Dptions sn Securities Certain Funds may weite of purchade apbors on
securities B0 enhanoe returrs of to hedge an exsting pasition or fuhae
imvestment An option on & secunity uses a spedified secunity as the underhying
instiument fat the opban cantract

[] Swinp Agresmswts Certan Funds may erest in swap agreements Swap
agreemsnts ane bilaterally negobated agreements between a Fund and a
CounhEpay W ['Joqh.m.]-:-l:t Dwap icvestment cash ficeass, assols, I'n:cm]n
cusrenoes or market-linked requrns at specified, futwre intervals Swap
agreements may be provately negotated in the OTC market or may be dearsd
throeagh a thand paty, knoam a5 3 central counterparty or detivatioes Cleasing
oiganizatdn | centially ceaned swaps”) A Fund may enter into asset, oedn
default, cross-ramency, mfenest rate, total return, vanance and other forms of
SWap agreements 1o manage its exposuee b cedil, curency, inberest rate,
commodity, equity and inflatios fidk In conmection with these dgneements,
securines of cash may be identifed as collateral or mangsn in accondance with
the terms of the respective swap apeements o provide assets of value and
recourss = the event of delfadh o hank ngiopinmohnngy

Centrally cleared swaps are marked o market daily based upon valuatices as
derermaned from the undiedying contract of n acoondance with the
requiremsenis af the central counterparty of derrabves deareng arganizatssn
Changes in market value, if any, are reflected as a component of net change:
n unrealied appreciation [deprecation) an the Statements of Operations
Diady changes in vahuation of centrally deared swiaps (™ Swap Varlatan
Margin®}, if any, are dsclosad within centrally deared finandal derivative
wntruments on the Stements of Assers and Labilimes QTC S Pyt
recetved ar pand at the beginning of the measusement petiod ate included on
the Statements of Assets and Lishdities and repeesent premiuens paid oo
receed spon entenng o the swap agreement 1o compensate for
differences betaenn the stated teirme ol the swap syteement and prevailng
market conditions [credit spreads, oumendy exchange rates, interest rates, and
ather relevant factors). Upfent premiums recerved (paid) ace inttially reconded
&t ligblinies (ariets) and subdequently matked to market bo reflecy the ouent
value of the swap These upfromt premiums ase recorded s realzed gans or
hoessies: on the Statements of Operations upon termination or maturity of the
pwap. A liquidatian payment recerned of made ot thee erminatich af the WP
i reconded &5 realized gain o less on the Statements of Oiperatians, el
pevindic paymenss. recesed or paid by a Fund ase induded as part of realized
gars of losses an the Statements of Dperations

For pusposas of apphong certain of a Fund's imestment policies and
restrctions, swap agreements, libe other derrrative instruments, may be
vilued by a Fund a1 market vabae, notional value o full exposyee vl En the
case of & coedi definult swap, in applyng cenain of the Fund's imestment
palicies and restricticns, the Fund will walue the redit defaull swap at its
notional value or its full exposure value i e, the sum of the notional amount
o [he cantise Pl The market valuel bt iy s the it delamlt L]
at market value for purpases of apphying certain of the Fund's other
irmestment palicies and restrictions. For example, the Fund may valee credit
dedault yovaps at Tull expasure value fo purpedes ol the Fund's ened qualing
quidekres {if &) because such value i general better reflects the Fund's
actual economac exposure during the term of the oredit default swap
agredment As a eetult, 3 Fund may. ot imes, have notional expasune 19 30
st clarss (befne pettieg) that & greater of lesser than the stated limit or
restriction neded in the Fund’s Offering Memorandum. in this context, both
the notional amount and the maiket value may be posatiee or negatve
depending on whether the Furd m sellng or buying pretection thicugh the
crecht default swap. The manner in which certain secunites ar other
wtruments ane valued by the Fund loe purpodes ol applying imestment
policies and restrictoms may differ fram the manner in which thee
ervestments ae valued by other types of mwvestods Entering inbo swap
agheements invaves, 1 vaning degrees, elements of interest, credit, market
and documentation risk in exgess of the amounts recogniped on e
Statermenis of Assats and Liabiktes Such risks imvolve the posshbiley that
there will be no bguid markes for these agreements, that the counterparty to
the agreements may default o its cbdgation fo perform or disagree as to the
mieaning of contraciual teims in the agreements and that thene may be
unlavorable changes in intenest rates or the values of the asset upon which
Tha s i based

A Fund's maamum risk of boss from countesparty credit risk i the decowned
et value of the cash flows 1o be received from the counterparty over the
contract's remaining lile, 10 the extent that ameount is pasitive. The risk may
ke mnitigated by hening & mastes netting aerangement between a Fund and
the counterparty and by the posting of collaterat to a Fund to cover a Fund's
exposure to the counferparty

To the extent a Fund had a pelicy 1o km the net amaunt awed 10 or 10 b2
recened fram a dingle countespanty under exsling Sedp agreements, such
lirmitation anly appfies 1o counterparties bo OTC swaps and does nat apply to
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centrally ceared swaps where the counterparty is a central counterparty or
deirvatrees cheanng organd ation

Cowdit Dafault Swap Agreemests Cestan Funds may enter into credt defact
Swaps anh cofporate, baan, sovereign, U S mumiopal of U5 Treadury ssues to
provide a measure of protection agaenst defautis of the issuers {i e, o reduce
nisk where a Fund cons or has mposure 1o the referenced chligation] or to
Lace o Bctroe Bandg Of shadt podiban wilh eepect b the ikelhood ala
particuiar fssuer's defaul Credd default swap agreements mmobe ong party
making a stream of payments. (refemed to as the buyer of protection) to
andther party (h felled of prabection) s {':.l:h.'rlq{' fee the mght o nidese a
specifaed rebum in the event that the referenced entty, obfgation cr index, as
specified i the swap agreement, undergoes a certamn redit event As a seller
of pretection on credit delault swap agreements, 2 Fund will generally recene
Tram the busser of protection a fowed rate of income througheut the teem of the
swap pervided that these is ro credit event As the seller, a Fund would
effectroaty 33d leverage 1o s partlolio because, in addition ta its otal net
asets, the Fund would b subjisct 1o mvestnint sxpodure on the notional
amaunt of the swap

I a Furd i 3 seller of protection and a oedit event oours, 35 delined under
the: terms of thas particodas swap aqreement, a Fund wall eithes (1] pay 10 the
buyer of protection an amount equal to the nobicnal amaunt of the swap and
take delivery of the referenced cbligation, other debverable chligations o
underknng scunts comphing the relerienced i oe [ub fury & ol
settlement anount in the form of cash of secuntes equal o the rotional
amount of the swap less the recovery vahue of the referenced chiigation or
undierbying securities comprising the rederenced index If a Fund i a buyer of
pratection and a credit event oocurs, & deflined under the tems of that
partiodar swap agreement, a Fund wall either (1} recesve from the salier of
protecion an amount equal to the national amouns of the swap and dilnoer
the referenced cbhgation, other delverable cbligations o usderlying
sacurities compreing the referenced index or (i) recerve a net setthement
ameunt in the farm of cash or securities equal 3o the netsonal amount of the
S s thee reowery virlue af the rederenced chligatma of undeilying
sacurities compresing the referenced index. Recovery valses are estimated by
marbet makers considering either industry standard recovery rates of entity
speafic fastors and considerations untd a credt event oocurs. If a et event
has acomred, the recovery value is determined by a lacilnated suchon
wherely a minimum number of dlowable broker bads, together with a
-.-L:l:'n;l.‘rd'.r.lluu'.-:u method, &0 wied fo calculate the seltbement vadue. The
ability 1o defver sther abiligations may eesult i 2 cheapein-1o-delver aptica
[the buyer of protection’s right to choose the deliverable obligation with the
bwwest value Tollowing a creckt eventh

Credin default swap agreements on credit indoes smecive one party making a
stream of payments to another party in exchange for the right to receive a
spedfied rebum in the event of a write-down, primcipal shostfall, interest
shortlall or delault of 2l of pan of the referenced entities compriung the
credit indax. A cradit index is a basket of credit instrumesnts of exposutes
designed 10 be representatee of some part of the credat market as a whole
Thesse ndicess ane made up ol refenence credits that ane judiped bry & po af
dealers 1o be the mest liguid entities in the oedit default swep market based
on the secior of the index. Components of the indices may indude, but e
nof limited 8, mvesimen grade secerites, begh yeld seoutites, asser-backed
secufities, emerging markets, andiod vanous oedit ratings within each sectos
Credit indices are traded using credd defautt swaps with standardized terms
including a fimed spread and Sandacd magunty dates. An index cridit default
sweap references all the mames in the smdex, and if there i a default, 1he aedit
event is setthed based on that name’s weight in the index. The composition of
the mdices changes penodically, usually every six months, and for mest
indices, each name has an equal weight in the index & Fund may use credit

default swaps on credin indices 1o hedge 2 pontfolic of credit default swaps or
bands, whech 14 less expensive than & would ke 10 buy macy coedit default
wwaps b achieve a similar eflect Credit default swaps on mdices ane
instruments for protecting investors cwring bonds against default, and
Traders use them 1o speculabe on changes in credit guality

fmmphied credht spseads, represered in absobute serms, wiilzed in detemereng
the market value of oredit default swap agreemenits on {omorate, loan,
sovresgn, L 5 municips o U 5 Treasuny issus a5 cfpt\'ll,u'.cn!_ il any, ahe
desclosed im the Motes 1o Schedule ol Imvestreents. They serve as an ndicator
af the current status of payment/perirmance resk and repaesent the fkelhood
ar risk of delault for the referenced entity. The impled credit spread of a
paiticular seferenoed entty rellects the cost of buyingseling protecon and
may indude upfront paymens required te be made to enter it the
agreement Wider credit spreads represent a deterioration of the relerenced
eritity's ceedit soundress and a greater ibelihood or nk of defauly or ot
cred event pocuring as defined under the terms of the agreement For credit
delault swap agresments on asset-backed securities and credit indices, the
quobed maket proes and tisulting vitlues seoed o the indcator of the current
starus of the paymentiperdonmance rek Increasing market values, in absolute
1emns when compared 1o the notional amownt of the swap, represent a
detenceation of the relerenced entity’s oredit soundness and a greater
Rkelihood af ik of dedault o sther credit event ocourting as defined under
the terms of the agresment

The manmum potertial amount of future payments (undisoounted) that

& Fund a5 & seller of pratection could be required to make under a credi
delault swap agreement equals the notional amount of the agreement
Motonal amounts of each inderidual credit delault swag agreement
outstanding s of peiod end Tos which a Fund is the seller of protecton e
disclosed in the Mates 1o Schedule of Imvestmenis. These patential amounts.
would be parbially offset by any recovery values of the respectve refesenced
obligations, upfiont paynents recened upon entenng into the agreement, o
et ammounts recetved Trom the settlement of buy protection cedit deautt
Swap agreements enteved inkg by a Fund for the same relerenced entiy o
it

Intarest Rate Swap Agroaments Cenan Funds ane subjec to intenest rate
risk exposure in the rnormal course of pursuing their imestment, objectves
The value of the fued rate bonds that a Fund holds may decease if interest
rabis dise To help hrdqr e this sk nd b maintEn 05 ability 1o
generabe income 3t prevailing market rates, a Fund may enter indo intesest
rabe swap agreements. Interest rale swap agreements emobve the exchange
bry & Fund with ancither party dor their epspectn commitrment 40 pay of
FRCEnE meies] on the notional amoont of Fr.:‘x.'||.|.1| Coradn foems af insesest
rabe swap agreemants may include: (i} interest rate caps, under which, in
retuan for a premium, gne party agrées o make payments ta the other to the
exten that intenest ranes excesd a speafred rate, or “cap”, (i) intenest rae
floors, undes which, in return Tor @ premium, one paity ageees o make
payments b the ather o the extent that interest rates fall below 3 specfied
rate. ar “flooc®, {in] et cate collars, under whech 3 ety sl g cap and
purchases a fhoor or vice versa in an atiempt to protect dsell against intesest
rate movements axceeding given minimum of magmum lizvels, {iv] callable
mere rale swaps, under wiach the buyer pays an wpdiont foe n
consideration Tor the right 1o early terminate the swap transaction in whale,
at rern cost and at a predetermined date and time prior 1o the matunsy date,
() spreadiacks, whech allow the infenest rate swap uiers b bock in the
forevaed differential (or spread) bepasen the interest rave swap rate and a
spedfied benchmark, or () basis swaps, under which two parties can
exchange variable imenest rates based on different segments of money
ke
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Tetal Aeturn Swap Agrensseats: Cetain Funds may enter into botal returm
S agEEements 1o gain or mitigate exposurt to the underbying reference
Total retatn fanp dyneements imdhe oommitments whine singhe of multphe
cash flows are enchanged based on the price of an underfying reference assel
and cn a fised or variable snterest rate. Tofal retuin swap agreements may
imeaber commilmients to pay milenest in exchanos for & market-linked return
One countesparty pays out the total reveen of a speofic underking relerence
asset, whith may inchade 3 single security, a basket of secunities, or an index,
and i retatn eocenes 3 Tooed o vaniable rate A2 the mabiity date, & et cash
Tews i3 exchanged whese the wotal retuin is equivalent oo the retum of te
underkning reference asset bess a financing rate, if any. As a receiver, a

Fund veouldd recenve payments based an any positive tolal retum and would
o payenents i the event of @ negatie total retuen. As the payer, a

Fund veoidd cwe paymenis on any positive total retum, and would recene
payments in the event of 3 net negatie total retum

7. PRINCIPAL AND OTHER RISKS

{a] Princigad Riaks In the normal cowrse of business, the Funds (o Aoguered
Fundis), if applicable) trade financial instiuments and enter into financal
pansacTions where nik of potenis loes it due no such thangs i chandges
in the market {market resk) or failure or inability of the other party to a
transaction o perform (credit and countenparty risk). See below for a detailed
deseription of select principal raks

Fund of Fands To the éxténg that cectien Funds imse! wiatantially al of thair
respectve assets i Acquired Fund{s), the risks assocated wath investing in
these Funds will be dosely eelated to the risks assooated with the securities
and other imeegtments hidd by the Acquined Fundish The ability al the Funds
to achieve their respectnee investment objectives may depend upon the ability
of the Acquired Fund{s) 1o achieve ther respective imestment objectives
Thesres can b nd Ssurance that the imsistment obpscte of army dusquined
Fund{s] wall be achieved The NAY of an Acgaring Fund will Ruciuse in
response to changes in the nespective MAY of the Acgured Fund(s) in which it
st

In the neemal coure of hisires, Aogured Fundls) trade fnandal insthamenis
and enter inta finandial transactions where nisk of potential loss exists due to
changes in the market {market isk), or failure or inabafity of the other party 1o
2 trarvaction 10 peefoem (credi and courterparty nik)

Parformance-Linked Notes Risk To the extent each of the B-1 1605 [IPY), B
1605 (USD), B-1 1609 {IPY], B-1 1609 (USD), B-) 1642 (IPY) and B-) 1612
{USD) Classes of the IMCO Berrrwda Income Fund E imest in Pedformance-
Linckef Blabes, Thy wall .‘-:ub}n- ot 1imstment oppaitunities, which oould
neqatiely impact the performance of such Class. In addition, such
Perlprmance-Linked Nates are unsecured obligaticns of Credd Suisse
Insernatadnal and oo the Cladie s Eatﬂu\d b e ereder kol Crecky Sinsge
Inpetnatanal Furhermare; the Performance-Linked Notes will be adversely
affected in the event of a default, reduced credit rating, or deterioration in the
sty Ol Criddt Susse Infematianal

Maskoet Risdy & Fund's svestments m hinancial detmvatree instruments and

other Enandial instruments expase the Fund to vasious risks such as, but rat
limitad %0, interest rate. foreign [non-U S } curency, equity and commexdity

ik

Interest rabe nsk is the nsk that Toced ncome secuntees and other mstruments
held by a Fund may dedine in value because of an ingrease ininterest rates. If
nomiral inenet rates rive, the value of conain fooed income secunties hekd by
a Fund woild 'J.rh' deciere A nominal intesest 1ane can be debonbed a5 the
sum of a real interest rate and an expected inflation rate Interest rate
changes can be sudden and unpeedictable. and a Fund may lose money o

these changes ace na!t antopated by Fund management. & Furd may not be
e 1o hiedge dganst changes @ inlenest rabes Of may chioode not 1o do o fea
©0s1 of other rezsons. In addition, any hedges may not watk a: imended

Duration is a measure ued to determane the sersithvity of a seounity’s price to
changes i intenest rates that moorponaties 3 secunty s yield, coupon, fnal
maturity and call features, among other charactenstics. Comexily 5 an
addificnal measure wed 1o understand a secunty’s or Fund's interest rate
senisnaty 1hat miasunes the rate ol :ha'nql'ul'dum'.mn 10 rEpondE 10
changes m interest rates. Fioed moome secunties wih longer durations tend
1o b more sersitive 1o changes in inferest rates, wually making them moee
yilatde than secutities with shamer durations. A wide vatiety of factors can
cause inbetedt rases of yiekds of U S, Tressury securties [or yelds of other
typess of bonds) to rise (e g, cemtral bank monetany polices, inflation rates,
general economic condibions, ete ). Thes is espacally tree under curent
conditions because interest rates and bord pelds are near histoncally low
fevels Thus, the Funds currently face a heightensd bevel of risk associated
with rising interest rates andior bord yiekds. This could be driven by a vanety
of factors, rcluding bt mat fimited 10 centeal bank monetany polices,
chandging anflaten of teal groeah rates, general economic conditars,
increasing bond issuances or reduced market demand for ow yefding
irrapstments. Further, while U5 bond markets have steadily gooem oves the
parst three decades, dealer "market making™ abibty has remaimed relatively
stagnant. Given the importance of intermediary " market makang ™ in creating
a robarst and active market, foed income seombies: are currenty

Tacing snereaded volatding and haudny ssks. Al of thede factars, collectrmdy
andfor individually, oould cause a Fund to bosevaloe If the Fund lost enough
value, the Fund could fade inceased Unitholder redempticens, which could
{urther ifmpair i85 |:r.:1‘.|:|."11.l."||;|:= Alag, the Fund may be sdveriily afecred
when a lange Unitholder purchases or redeems lange amounts of units, which
can oocur at any tme and may impact the Fund in the same marnes as a high
wilume of redesplion equeats. Laige Unithalder transsctions may impact
the Fund's biquidity and ret asset value Such transactions may also moreae
the Fund's transaction casts or otherwise cause the Fund to perform

d 1||:|1:n'.|',".hun infindid. Morover, the Fund i subpsct to the figk that
ather Unithalders may mate imvestment deceiaons based on the cholces af 3
Laege Linitholder

A Fund may have signthicant mporure te issuers in the United Kingdam. The
United Kingdom's withdtimval fram thie Eurapean Linion oy irmpact Fund
retns. This decision may cause substantial velathity in foreign exchange
markets, lead to weakmess in the exchange rate of the British pound, result in
& sisrained penod of market uncermnty, and destabilize wrme ar 51 of the
ather Eurapean Union member countries and'ce the Eurazane

Foeesgn [man-U 5 ) secutities o thes report ave dassfed by the country of
TROparation ol a holding |n certan EvEiandes, & Wounty’ s Sountny af
imcorparation may be difierent from its countny of economic exposure

B a Fund irmvests dinectly im fonesgn {noneLl S | oorencies or in securities that
trade 10, and eecene pevenusd in, foresgn (ron-U1 S }currencies, of in Bnancial
dethative instraments that pronide exposure 1o foreagn {Ron-U 5 1 oenendies,
it will e subject to the risk that those cumencies wall decline n valse relatve
10 thar b cureency of the Fund, ar, in the case [:I"-(v!ag:ﬂlj posations, that
the Fund's base cumency will dedine invalue relative to the qurrency being
hedged. Currency rates in Soreign countes may Hucheate signibcantly over
shon periods of time for 3 number of reasons, induding changes in interest
rates, intervention (o1 the fallure 1o imervene) by U5 o fategn goennenents,
central banks or supranational entties such as the Internatonal Monetary
Furd, o by the impadiion of camendy controls o ciher political developments
i1 it Uritiad Staes of abeoad Ag b resuly a Fund™s imaetments in Sareign
curtency-denaminated securfties may teduce the Fund's returms
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The market values of equsties, such 25 commen stocks and prefiered secutites
o Bquity related srestnents such i lugures and optiong, ik Beitorically
resen and Fallen in periodic opdes and may decline due to general marker
conditions which are not specifically related to a particular compary. such as
redl oo percened adverse econemic condtiang, changes n the general
outlook for corparate earnings, changes in interest of ourency fates, public
health emergendes, such as the spread of infectious iness or disease, or
adwise imoesice sentbienent genetally. Thisy may also dechine due 1 factors
which affect 3 particula indusiny o industnies, such as labor shortages or
increased production costs and competitve conditions within an ndustry
Different types of equity secunities may react differently to these

dissdl opamdnity. Ec|||||5I secyrities ansd quity felated irestmients Qenerally ke
greater market price volatility than fiwed income sequrites

The Funds may imvest in cedasn instruments that sely in some {ashion upon
LBOR LBOR 15 an average slenest rate, detemined by the ICE Benchmark
Administration, that banks chaige one anather for the use of shodt-term
meney The United Eingdom's Financal Conduct Authonty, which reguiates
LISGR, hag announced plans 1o uitimately phase out the use of LIBOR Thee
remaien uncertainty regandeng future utilzaten of LIBOR and the nature of
amy replacement rate (e g, the Secured Owermight Financing Rate, which is
intereded 1o replace U 5. dollar LIBOR and measures the cost of overnight
borrowings theoisgh repusthiase agreament transactions collateralined with
LS. Treasury securitiesy Ary patential effects of the transition away from
LIBOR on 4 Fund or on oertan sstruments in which a Fond imeests can be
difficult 16 asceitan, and they may vary depending on & vasiety of factors The
transiton may aloa result in a reduction in the vafue af oevtan instruments
hald by a Fund o5 a reduction in the effectiversss of related Fund tramsactions
sich i hedges. Any fuch il of the trasdinon Ty Tran LIBOR, & well
as other unforeseen effects, could result en Josses to a Fund

Begreing in lanuary 2020, global finencad markets have expenienced and
My conzinue o expersence significant volatlity requlting feom the geead of 2
nowvel coronavieus known a3 COVID-19 The outherak of COVID-19 has
resutied in travel and border restrictions, quarantines, supply chain
disruptnore:, kot consumer dimand and gm.ﬂ marked uncertEnsy. The
global ecanomy, the economies of cenain nations and indnadual Esuers hae
been and may conbinue 1o be adversely affected by COVID=19, particularly in
light ol the interconnectivity between economies and financial markets, all of
which may negatively impact the Funds” pefarmance. In addiion, COVID-19
and governmental responses to COVID- 19 may negatively impact the
rapabafitiess of the Funds' senvice providers and desnmt the Funds’ cperations

Cawdit and Countorparty Risks A Fuond will e saposed o credif sk 1o
parties waith wharm (0 irades and will aleo bear the nsk of wembeme defaul

A Fund mandmizes concentrations of credit sk by undertaking transadions
with a Leege number of customens and counteipasties on recognized and
reputable ewchanges, where applicable, OTC dernatie trandactions ane
subject to the risk that a counteparty to the transaction will ot fulfill its
contractual obligatioes to the other party, 2= many of the pratections aflorded
o centrally chearid demvatne fransactions maght nal be aanlable foe OTC
derivatve fransactions. For demvatives traded on an ewchange o theough a
ceniral counberparty, credd sk resides with 1he areditworthiness of

thr Fured's chearing braked, or the |:|r:.1||n]hww|::,l:-{_ rathet than wath 3
couanterparty in an OTC dervatree transaction. Changes in regulation relsting
ter-a Fund's use of derivatives and related instruments. could petentially limit
of irpact the Fund's ability 1o imeesit an demeatress, hmit the Fund's abubty 1o
employ cenam strabeges that e dernatives and'or adversely afiect the value
or periamance of dervatives and the Fund A Fund could kese money if the
issuer or quaranicr of a fived scome secufity, of the counterparty ta a
findrcial dervatne® indtnuments contract, repurchase aEpeemint of & oan of
portiolio sanurites, is unable or umwiling to mabe timely principal andfor

invierest payments, of 10 otherase bonor its cbbgations. Securities and
financryl derivatem insliurments are subject 1o wanying degries o credit ek,
which may be reflaciad in cradit ratings

Similar to credit sk, a Fund may be exposed to counterparty ek, or the risk
1hat an institation o other entity with which a Fund has unsettled or apen
tramsactons will defaule FIMCO, as the Manager, minimizes countesparty
risks to the Funds through 3 raember of wiays. Prior to enbering info
Trafsachions with & new counlapaity, the FIMDD Counterparty Fisk
Commitiee conducts an extensive credit eview of such counterparty and muss
approve the use of such counterparty. Furthermore, pursuant 1o the terms of
thar unededtying consfact, to the extent that unpaid amounts owed 1o a Fund
exceed & peedetermined thiethold, such counterpary shall sdvance collaers
1z a Fund in the form of cash or secunties equal in vafue 1o the unpasd
amount owed toa Fund. A Fund may evest such collateral in seowibes or
ather imstuments and wil fypically pay interest 1o The countesparty on the
collateral recenved If the unpaid amaunt owed ta a Fund subsaquenthy
decreases, 3 Fund would be tequired to retum to the counterparty all or a
pammion of the collateral pln‘ﬁu:.l‘,‘mjml:rd PINECLD'S BT1emp1s Do minimide
counteipaety sk may, however, be unsucoesshul

Cantingent comvertible securities [ Colos™ ) are a foom of hybrid debt security
erund primarily by nerell S, isuers, which have loss atrsorption mechanisms
Bt into theie terms Colios have no stated maturity, have fully dscebonary
coupons and are typically ssued in the form of subcedinabed debt
wntruments Colos generally sither (ormven intg equity of the s or have
their princpdd weitten down upan the ocourrence of certain Lggening events
{"tiggers”) belked 1o requlatory capital thresholds of requlaiogy actions
telating to the isswer’s continged vability. A5 a result, an imvestment by a
Fund in CoCos 15 subject 1o the ik that coupon (e, interest) Pamyrborls. My
b cancelled by the issuer or a regulatory autharity in order fo help the issuer
akrsorb losses. An imvestment by a Fund in CoCos is 2850 subject bo the nsk
that in the event of the liquidason, desoluion of winding-up of an msuer
peior to @ trigger event, a Fund's rights and claims wall genesally rank junioe
1o the dlaims of bolders of the issuer's other debt obligations. In addition, i
CoCod hitd by 2 Fund e commaited inta The Msoe’s -Jrll:ll,'lh'-nq Uity
secunties fellowing a treager evenit, the Fund's holding may be furthe:
subordinated due to the comersion from a debt to equity instrument In
ceitain soenaios, investors in Colos may suffer a loss of capital abead of
equity halders or when eguty holdess do not. Thene = no guaranfes that a
Fund wil receree a return of prncipal on CoCos. Any indication that an
automalic write-diwm of comversion event may ooour can be expected 1o have
an adverse effect an the market price of CoCos. Colos ane often rated below
ienestment grade and are subject o the nisks of high yeld securities. Because
Coliod are ssued primaily by linancal institutions, Colos may present
substantally increaded ruks at tmed ol frnarcal turmoil, which could affect
financial institutions mare than companies in ather sectors and industries
Further, the valse of an investment in Colos i unpredictable and wall be
influenced by many factors and risks, inchding interest rate risk, credit risk,
mnarket risk and bapusdiry risk. An imvestment by @ Fund in CoCas may resulyin
Torsses bo the Fund

AR rrasactions in listed securities are setthedipaid for upon delivery uung
approved counberparties. The sk of default is considered minimal, as defvery
ol seaurites sold is oefy made coce 8 Fund has recerved payment. Payment is
made on a purchase once the secunties have been defreerad by the
courdesparty. The trade will Tail i either party Tails 1o meet its shligaton

1) Db Bisks [n genesal, each Fund may be subpec o addivonal nisks,
mcluding, but not fimited o, risks related to govermment regulaton and
imenvenbicn in linanceal markets, operational rsks, rists assocaied with
financial, economic and global market desuptions, and oberecuting miks
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Please reder 5o each Fund's offenng documents for 2 more detailed
descripnion af the miks of irvesting n the Funsd

Madkst Disruptions Risk The Funds ae subect no imeestment and
operational risks associated with financial, economic and other global market
dewelopments and disrupbions, induding thase ansing from war, terronism,
marke maripulation, government memrventoed, defaclis and shutdawns,
politcal changes o dpfamatic developments, pubibe health emegendes
{such as the spoead of infectious deseases, pandemics and epidemics) and
naturalferraronmental dsasters, which can all |:r:|].1l."v|.".‘, imypect the securilins
markess, miededs fa%es, aucnons, secondary trading, ratings, credi msk,
inflation, deflation and ather factors relating to the Fund's imvestments o2 the
Manage:'s operations and case 3 Fund to kose value. These events may have
advesse long-tem efiects on the U S and world economéss and markets
generally. These events tan also impair the technology and ather cparational
systems upon which a Fund's senice providers, inchuding PIMKCO as the
Funds’ imestment adnser, fely, and could othemwise disnupt & Fund's seaice
providers’ ability to Tulfill thesr ohligatans to the relevant Fund. For example,
the spread of an infectious retpiratony Mness caused by 3 novel strain ol
coconavti (known ad COVIDH19] has coused wolatdity, sbwine markel
dislocations and Hquidity corstraints in mamy markets and may adversely
affect a Fund's imvestmenits. and operations.

Goversment Interveation in Finaneial Markets. Fedenal, state, and other
qiepnments, Ther eequlatofy agencuss, oF ‘;E“-INJ!JID",‘I:\':].H'II.}'.I'.:’;II& ay
teke actions that affect the regulation of the Estruments in which a Fund
imeests, o the issuers of such nstruments, in ways that are unfoceseedbde
Legiskation ce nequlation mary alse change the way in which a Fund itsetl is
regulated. Such legislation o regulation could limit or prediude a Fund's
ability to achieve its iwestment objectae. Furthermese, volatile finandial
markets can egpode 8 Fund 1o greater macket and hiquadity nik and patential
difficulty in valung portfiola mstruments held by the Fund The walue of 2
Fund’s holdings is ako generaly subject to the risk of fubwe local, naticeal, or
global ecanomic drsturbances based on unknown weaknesses in the mackets
i whnch & Fund imvests Bn addfitdn, 1l ob ol ceman that the U 5 Govednment
wall irrlervene in response bo a futuse market disturbance and the effect of any
such future intervention cannat be predicted. It is difficult for sssuers o
prepate for the impact of fusure financial downturn, although compasees can
sped 1o identify and manage future uncertainties through risk manapement
programs

Regellatery Rlgk Financal entities, such as imvestment companies and
imnestment adveiers, oo gencrally subjiect 10 extendive govemmient regulation
and infervention Govemment requlation andior intervention may change the
widy 3 Fumnd is requilated, aflect the expenses inoumed dinectly by a Fund and
the value of 14 meesiments, and limit andfor preclude a Fund's abilty 1o
achneve s mvestment obpacine. Govemment requiation may chamge
frequently and may have signiicant adverse consequences. Momover,
goveinment requlation may have unpredictable and unintended effects

Dparational Risk An imesstment in & Fund, ble any fund, can rrole
operational rsks ansing from factors such as processing enroes, human erors
inadequate of Tailed internal or external processes, failures in systems and
technology, chiingit in perdonnel and enois cauted by thed-pary senice
proiders. The eccurrence of any of these Faluses, errors or bresches could
result in a loss of mformation, requiatony scuteny, reputational damage o
other events, any of which could have & matenial adverse effect on a Fund
Whitlie & Fund feeks to miemube such enhls theough contioR and vk,
there may sl be faifures that coubd cause ksses to the Fund

Cybae Sacarity Risk As the use of technology has become more prevalent in
the coursie of Businisss, the Funds have become potentally more susteplible
Lo operationsl and mloemation security tisks resulting from bresches in cyfber

secunty. & breach in oyber security refers 1o bath imtenticnal and
unifilgndional cyber events that may, among athér thangs, caube a Fund to
lerse propiistary inforeation, sufler data coeruption andier destruction of ke
operational capadity, result in the unauthorized release or ather misuse of
confidential informatsan, or othenwise disrugt nammal Business opasans
Cyber secunity Ralures or breaches may result in financial kosses to a Fund and
its Urithclders. These failures or breaches may afso result in disruptions to
brusiness opbratans, potentiathy resultang in hinancial losses; mieference with
& Fund's ability to calouiste s net et vilue, process Unstholder
transactions of athenwise ransact basiness with Unitholders; impedenents 1o
trading: vialations af applcabile prvacy and other laws; regulatory fines;
piratties, reputational damage neimbuetement of atkar oEpEntabon oo
additonal compliance and oybser security risk management costs and other
adverse corsequences. In addibon, substantial costs may be inourned in onder
1 preven amy cybet incalients in the fulure

8. MASTER NETTING ARRANGEMENTS

The Funds may be subject to various neting arangements [ Maste
Agreements™) with select counterpartes. Master Agreements govem the
temes of certain transactions, and are intended 1o reduce the counberparty risk
assaaated with relevant iransactions by spearhing credit pratection
mechaniams and peovedeng standardization that is intended to imgrowe legal
ceitainty. Each type of Master Agreemsent goveims certain types of
transactions. Different types of transactions may be traded out of di®lerent
fegal erities or affifases of & pamicular onganization, resulting in the need for
multiple agreements with a single counterparty. As the Master Agreements
ate speate ta unigue operations of different awset types, they alow aFund 1o
chose o and net it total expasune 1o & countepanty in the event of & deault
with respect 1o 3l the transactions governed under a anabe Master
Agreement with 3 countesparty. For financial reparting purposes the
Saatermerits of Assets and Lighines qeneraly present demvatoe assets and
Fabalities an a gross basis, which reflects the full nsks and expasurnes priot to
netting

Magter Agreemints can 40 help bmn countesparty nisk by specifng
collateral postng arangements af pre-arcanged exposure levels. Under morst
Master Agreements, coflaberal is routinety fransferred if the total ret expasure
16 certan tramactions (nel of exsting collateral already in phate) govened
under the relisant Madter Agreement with 3 Counbesparty i 4 qreén so0oun!
exreeds a specified threshold, which typscally ranges Trom zerp to 5250,000
depending cn the counteparty and the type of Master Agreement United
Snabes Teeasury Bils and U5, dollar cash ane gemerally the prefiesned foomes of
collateral, althcogh other securities may be used depending on the terms
outlined in the apphicable Mastel Agreement Seduntoes and cath pledged as
collateral are reflected & 2556t on thee Statements of Agses and Liabilies &
either & companent of Imestments at value (securities) of Deposis with
counderparty. Cash collateral received is not typscally held in a segregated
aceeat and a5 such 1z reflected a5 a labilty on the Statements of Assets and
Lihilities as Depeosits from counterparty. The market value of any seoatites.
recefved as collateral is nod reflected 3s a component of MAY. The Fund's
oeeral eposure 1o counterparty risk can change substantially within a shonl
peviod, & it s affecied by each rassachon subject to the eelevant Master
Agresment

Magter Repurchase Agreements and Globa Masies Repuichase Agresments
{indniciualy and collectvely " Murster Repo Agreements” ) govern repurchise,
reverse repurchase, and sale-buyback ransactions between the Funds and
sebect counberparties. Master Repo Agreements maintain provisioers foe,
among other thirgs, iniation, income payenents, events of delauly, and
maintenance of collateral The market value of ransactions under the Master
Repo Agreement, collateral pledged or received, and the net exposure by

il et | Dessba 3. 2071
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B. FEES AND EXPENSES

ng fees payable at the followeng annual rates (stated as a percerdage of the average dally net assets of each Fund, or Class, if
Fors

Fund Manapesmnt Adwirary _Administrative Agescy Deatribution
MMCO BEsrmuda Emerging Markets Boad Fund |l

= lanl JPY) 035% 0%

= lagl JFY, Hedged) - 035% 0% -
PIMCO Eermuda Globsl Aggregate Ex-Japsn Bend Fund (M) - 0% 0.20% = -
MMCO Bermuda Income Fend &

= FUPYI -

& FED) - - = = -

= JUPY

= Jush) = - - = =

= K Em

= WUPY Advinary | 0 TE% - o 01

& W USD Adveang) 0 75% = = 005% 065

=  HUFT

= H{ush} - = = =

= NN u5DE E

= P UPY) U65% 0UB5%

& QUPM = = = = I

= R LF

= 5 — - = =

. TUR =

= L juEm e

= WUsl) - BES% 020% - -

= KUPH ED%

= N uE = = = =

- ¥ LR

= ¥ a0} - - - - -

. TUBY) - - - - -
FIMCO Eermada Merigage Dpportunitios Fund

& sl PV Hedged) a5 - - -

= JUPm

= JUED| -

= 50 - - - -
PIMCO Bermuda U.5. High Yoeld Fand I i) B35% LH%
PIMCO Coire Incems Corporate Bend Fuad 2020-10

= Uish 040% 0 10% DiB5%
FIMCO Short-Term Mortgage [scoma

= R [&5% 0i05% OL0%

= JUIPY, Hedgudh

- P B D5% 0:40%

= Ush 025% - - 0os% 0.20%

Rl Rapiet | Dbt 71, 200
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Fund Managamani Adwisary Administrati Agrsty Diseta ibeastion
PIMCO World High kncema 070% 0010% 0155%

]

Revail Rt | Db 11, 2
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Years Since of Each Class Puicentaps COSC
| macheding frst yew anreversanyh 300
2 lmaclediog sicoad paar swivaiiany] T4
3 fmacheding thad yed arsverian) 1.B0%
4 innciading foarth yar ssniveesany 1.20%
E leacheding [ilth vear il 153
Tharealter 0007

With tespect to the calodatgn of the COSC. the walye of the redempsian amount will be the then-gument KAy of the units bing reparchased. Furthermong, sy
applicable CD5Cs vall be deducted from the repurchase proceeds and wall be payable to the Fee Agent For the year ended Octaber 31, 2021, the B-1 1605 (IFY), B-I
1805 (USDY, B-) Y609 (1PY), B-) 1609 (LSO, B-) 1642 UPY). and B-1 1612 (USD) Classes of the PR4C0 Bermuda Income Fund E paid W117,397, 218 in ABSC and
¥14.519,404 in COSC o the Fee Agent

The Funds far Classes thereal, a5 applicable) may bear ather experses related to their operation that ae not covered by the management, advesary, admirsstrat e,
agancy or distribubion fees, induding bat not limited toc (i} tawes and govesnmental feas; (i} brokerage feas and commissions and other portiolio transattion expenses;
(i} costs of bomowing money, induding interest epense; (v extraordnary expensies, including costs of Bligation and indemnification expenses; and (v} amy experises
allocated of facable 1o & specifc Chass of units. PIMCO has pand the ceganizational expenses assocated with the creation of the Trust, except far PRACO Shai-Term
Maongage Income. PIMCO has paid the onganizational expensas assadated with the ceation of the Trust PIMCO has paid the arganizatanal expenses asocabed wath
PIMCO Core Intome Corporate Bond Fund 2000-107% initial set-up, except for the formation mxpenses associated with PIMCO Cone Income Corporate Bond Fund
J020-100% nitial piabi I:I“tclmj of Liraes and related Securnities Fgrilraton S1abecnen f'llil;‘j' which include costs of pracvling the peospechus and the sabis materials
that are ralated 1o the FIMCO Coee Income Cospoeate Bond Fund 2020-10's sale of Units i Japan Such fermation expenses e reflected as Organizatsan Casts in the
Statement of Opesations

The Trustes and the Manager have appomted Credi Suisse Intemational a5 the agent ot the PIMCD Bermusda Income Fund E Tor purposes ol financing placement foet
to be paid to certain detnbutces. Under a Tee agent appointment a0 eement eniered ie amang the Trustee, the Manager, and Credit Sursse Inbernational {the °Fee
Agent Agpointment Agreement” ), Ceedit Swisse knternational has been appointed to: (1) effect payment of certain distnbution fees to the lapanese dstnbutors in
acoordares with the Fee .ﬁ.-;(n'l Apegintment Agteemint and the e of varous |,||'~‘.|pL1I few legiers, and () make all calaslatons and determenations required 10 be
made under the Fes Agent Appoiriment Agresment

FIRACO andlor sts affiliates will intially advance to the PIMCO Bermuda Imcome Fund E begal expenses incurmed in connection wath executing the Fee Agent
Appointment Agreement and assodated legal agreements for the B-1 1605 (1P} and B-1 1805 (USD) Classes of units of the FIMCD Bermada Income Fund E (the “Fee
Agent Legdl Expensies™). AL the end al these Classes' initil alfering penods, the Fund vall be requered o () reimbuese to PINCO andlor igs aflikaes the greates of (a)
W0 millian o {b) 0 20% of the aggregate amaorints Ervested in such Classes during their initial offering penicds (such amount not to exced the Fee Agent Legal
Expenses advanced), and (i) amortize such Fee Agent Legal Expenses to the relevant Class over the first fiscal year of #s operations. All or a porticn of the remairing
Fee hgern Legal Experdes achvaniced may be expended 1o Tuture B share dasses sdded 10 and offered by any senes of the Teust, FIMCO Bermuda Tows, AMCO
Bermuda Trust IV, PFIMKO Cayman Trust andior PIMCD Cayman SPC Limited withen one year feom the end of the iretial ofiering periods of the B-8 1605 [IFY] and 8-1
1605 (LISD) Classes of units of the AMCD Bermuda Income Fund E of sisdh other peviod of time that the meestment Adviser determines in its discretian

In addition, PRACO andior its alfdiates wall initially advance 1o the AIMCD Bermuda Ingome Fund E legal expenses inturned in conrection with emecuting the Fee Agent
Appoiniment Mlmmw:: and wociabed legal agreements fiee he B0 160 [1FY) and B-1 1609 (USD] Classes of units of the FMOD Bermoda Income Fund E (ako 2
part of the Fee Agent Legal Expenses) Af the end of the B-1 1609 (IPY) and B-1 1609 (USD} Classes’ mitial offening penods, the FIMCD Bermizda Incoene Fund E wall
be requaed &o; (1) reimbarse te FIMCD and'or s athhiates the greater of; (a] W10 million or () 0. 20% of the aggregate amounts imvested in such Classes duning their
initial o#foning pesiods (such amcunt not 0 exceed the 1otal of the Fee Agent Legal Expenses advanced and the ureeimbursed poction of any Fee Agent Legal Experses
prevously advamced in connectson with the creation of any B share class of any senes of the Trust, PIMEO Bermuda Trust, PIMCO Bermudla Trust IV, PIMACO Cayman
Trast ansdfor PIMCO Cayman SPC Limited within ore year from the respectve ends of the initial ofering or such other period of time that the Investment Adviser
determings in its discrencal, and (i) amortize such Fee Agent Legal Expenses 1o the relevant Class ower the firss fiscal year of it operations. All or a portion of the
remdnrersy Fee Agerd Legal Expenses advanced may be expensed 1o fubse B share dasses added 1o aod offeted by any senes of the Trust, PIMEO Beemuda Truse
PIMCD Bermusta Trust IV, PIMCO Cayman Trust andlor PMCO Cayman SPC Limited within one year from the respectsve ends. of the nitial oftesing periods or such
other period of time that the frvestment Adviser detemmines in its distretion

FIMCO andlor is affiliates vill slsa initially advance 1o the FINCO Bermuda Income Fund E legal expenses incured in connection with execsting the Fes Agent
Appointment Agreement and assodated legal agreements for the B-1 1612 (IPY]) and B-1 1612 (U50) Classes of units of the FIMCO Bermauda Income Fund E (a0 a
part of the Fee Agent Legal Expenses) At the end of the B-1 1612 (IPY)} and B-1 1612 (USD] Classes’ matial offering periods, the FIMCD Bermuda Incoeme Fund E will
be resqueted fo: () reimbarse 1o FIMCO andlor ins affilates the grester of: (2} ¥10 million ee (5] 0 20% of the agqregate amaunts imvested in such Classes during their
initial oflenng peniods (sudh amount not 10 exceed 1he 1atal of the Fee Agent Legal Bxpenses advanced and the unreimbursed portion of any Fee Agent Legal Expenses
previously advanced in connection with the creation of any B share diass of any series of the Trust, PIMCD Bermuda Trust, PIMCO Bermucs Trust IV, PIMCO Cayman
Tt andfor PIMCO Cayman SRC Limited within oo e from the petpecte ends of the mital [:!"!ll.'llu] o such other penod of e 1hae the nnestment Aduiser
deermines in it discretion], and (i) amariize such Fes Agent Legal Expenses 1o the relevant Class over the first iscal year of ity operasions. All oo a porthon of the
remarirg Fee Agent Legal Bxpenses advanoed may be expensed to fubwe B share dasses added to and ofered by any series of the Trust, PIMCO Besmuda Trust,
PIMACO) Baermusdla Trust 1V, PIMCO Cayman Trust andlor PIMCO Cayman SPC Limited within one yeas from the respectae ends. of the mitial offering periods or such
other period of time that the | mestment Adviser detemmanes in it discretion. For the year ended Ooober 31, 2007 thede wene no more Fee Agent Legal Expenses
Iemaring
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r

i) PRBACO Shart-Term .‘.’n"..].]:jl- Income {the ELUE, 17Y, and USD Classes) and
aq ol gheeir 2

PINCO Barmuda Encome Fund & (the M {IPY Advisony) and M (UBD Adwiscey)

(. Fews paid 10 the relad il army, ang
2

£

Alliarg Asset Management AG, a related party of the Trust, swned 0.006% of the net assats of PIMCO Bermuda Dynamic MulteAsset Strategy Fund, 0.0059% of the

net assets ol FIMOD Beimipda M ities Fursd and 0 835% of the net asets of MMCD Short-Term Morigage bncomse as of Octaber 31, 2021

Cetain Funds are permatted 1o purchase or sell secunties Trom o to cenain related affliated furds under specfied condfions cutlined in peocedures adogried by the
Imvestmend Adviser. The peocedures have been desigred o ensure that any pusthase of sabe of secunites by a fund from or 10 another fund that is o could be
corradeing a0 all y wirtise ol Kmang @ common advmer (o afluted smesiment adwseril v illacied at the ¢ al maeket paice Duning The pendd ended Detobed
1, 2021, the Fun agbd in purchases and sales of sequrities smong affibated Tunds [amounts in thousand)

1) belove &

Fend

3

PIMCT) Bt Bk Lown Fund |M| § § @3
PRMCD Bormu Emprgeng Markets Bond Fund |M 5,840
M0 Barmoda Emengeng Markess Sond Fund Il B[N

Barrriucd Glsbal Aggregane Ex-Sapas Bond Furd |MI

PEARLL) Bermcta income Fond (6 L] ) k]
PNV Bty Low Duraton incose Fund Z
PN Bermia Morizage Opporiurstes Fund ]
PN Buarmeta 11 5. Migh Yoeld Ferd (M| 8,1
PANIC) Barmcada L 5. High Yiedd Fond B (4 T

PINCO Corn Incoms Corporme Bond Fund A10-10
PIMCT) Ernn ging B Isanes Fusd (M

1. GUARANTEES AND INDEMNIFICATIONS

Under the Trust's ceganizational documents, certain parties (induding the Trustee and PIMCO) ae indemnifed agaimst certain labdities that may arise cut of
performance of their dutaes 1 the Funds Addibionally, in the normal <ourse of business, heF erler b Lon oy o endemnificaon dasces
The Funds” manmism exposure under these amangements is unknown as this veould invoive futwe dams that may be made against the Funds that have not yel
ooourred. However, the Funds have not had pricr daims of losses pursuant 1o these contracts

=

L conlain dy

12. UNITS OF BENEFICIAL INTEREST

The Trust may issue up to SO0,000,000,000 units. The Funds may have a significant concentration of risk, as certaim Unithodders cwn more than ten percent of the net
assnts of each respective Fund Such concentration of Unithelider ests could have a material effect on the Funds in the event these Linitholders request 1o
wathceaw subsantial amounts of cap the: Funds” NAN ouréndy and

The Trustes, weth the congent of

the Manager, may in the fufure create and offer an additonal Fund ar {
Changes in unitt af beredicaal wiened veere a4 Jollows (s and amounts i theusands®)

i | o | LT | ¥ 1 50 | oete ik [ F o (i | Bl L

Your Ercd Your Endnd ——y Tour v
Detmber 31, 2071 Detsber 31, 2021 Desser 1, 2001 et 31, 201

1AM % 18EEY Al NIk Kk R Wik WA
ik Wik L Nk L e Hi4 HiA
ik HiA 15 ] i) [ R Mik Wik
Hih WA 1 LiH] LI WA MR K&
Nik Kk H 106 Kk KA WA Hik
Hid KA - n ik i Wik WA
ik Wik L) iy i -} Hik NIk
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Sehedule of Investments PIMGO Bermuda Emerging Markets Bond Fund (M)
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Sehedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCent.

lhhl & .ﬂ_ Tln- B:nld lH.

508% da 12007003 ¥ . k| o
Leviathan Band Ltd.

B K don DEO0OT0Y bl LS
Tistal tarasd 238
feat $220)

Ir#l'p ﬂtﬂlmllhhﬂ“ il Biad

A ATSR doa 013002 EUiR F. | wm
52500 dos 03227000 w k]
550 dee 12G1ET ] M EIT
BEYSH don 02232048 EUR 18 115
Tistal brory Coast 1,317
Gt $1.3300

Jllml Eimntlrw-nulm.im

TEIE% dow D7VZETTHE ¥ m 5|
Ttal Jamaica 283
st 4200)

Jorden mmlnhﬂ'ﬂ-“m

3T de DRQIRTRY m i
SR dun 007002 00 I
T.375% don VYRDOIMT m 7
Tistal Jordan 32
[Ceat §696)

oy '.. Bndul' kb JS-'[!

40 dow 1 NEDNY 0 €5
KarMunayist National Co. J5C

575 doe DAOY ko] -]
Tangizeheursil Finance Companmy [nternatisnal Lid
12500 dua DRS00 m i

I'.lnHruln Guﬂmﬂd IMHMM

L305% don 1105108 EUR m I
AT don 1D ;] m o

i
Total Karakhaim 1,145
Cost $01,07H

I 8 T

Mﬂmnnmmmwm

8300 due D3I n 1%
8000 do RTTOIAT i =27
Tetal Keaya 523
Caan §548)

Ter armpary oy win
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e T] 0004
u.(!l.iBﬂlmE 1 5'\ :

huunm SJ..

5 3755 dob DTG ) ¥ mE Ha

Garpram Nal't 040 Via GPN Capital 5.0.

G000 den 10077023 00 i

Guars Nerte Farl

5§ 138% dun D5/SOT0M 196 1]

Patranio Lussmbsug Sael

. 125% do DENST0E b ] m

Unigel Losmbearg 5.4

8750 don 130777025 20

Tatal Lusembsung

(Cean 4 1,0ET)

CORPORATE BOND ITES 0.9% ]

Fciarta Spafi Labuan Lid

0647 dob DTRG0 i L:c]

Pationas Cagital Led

34047 cow DRTZEET i e in

Patrosas Baegy Canada Lid

2113% ton O¥ZHTS M i

Tetal Malaysia 537

Cest $700}

l'huus.ﬂ. Ibm

4 957 due DVEEEZE il ] 116

Hipotecaria Su Casita S.A_da GV,

9B o DSITITTHE MAN  asm 5

Patrolecs Maricans

§ S0 dow ONZEEN 4 1] o]

B350 doe DN ET70ER &l Tl

BTS00 dua DST204Y m 11

B0 e MIDST0GF M 201}

T B30 doa 0RZL5) 154 5

Tt Fiben Uy

6 2505 o 013006 Fil ] i
L.A06

lhdnﬁmr-ll h'hmlhiml hﬂ

5T don 1N 10D il 1] m

Tetal Mares 2538

st §2,1800

1500% fos 02172027 m 181
4850 don 0P m 194
§ 125 dun 1208202 a8 24
5 257 dos DST12023 m m
B 7507 o (305264 M
Tetal Msngalia 945
iCon $926]

230/438

ONCPL

AT WRLLE
LA A ‘. |
n[:P SJL
TH0% doh DETHY ¥ s 187
S M5 dos DETIODST X0 15

52500 doe 1A2ETS 00 45|
Ttal Namibia 213
Cean $133)

-\i

e et P T b S T

Eazakhstan Temiv Thoty Finamcs BY

B0 o DWVIGEDEE L Lk

Matinvest BY

T 505 dos DATEEY X0 mn

Poogui NY

1 5150 dos OROSI00N ELR i1} 118
a7

n-pdﬂurln.u.u th’l.nllrlh'

4 BE5% dos 1200712023 158 19

T BE1% dus 070172003 e ) Fer
aaz

Tgtal Natherlends 1413

Cent §1,284)

-..-"-

Hulnhhlu.
B E o VMY i A

Kigena Govemmend lsternational Bond

SEISW e DRTVITRE 18§ 150
B 175% dos D3E7008 ko] ]
G375% dos D223 0] ]
B0 dow 1128302Y 5] 41
7 W3 dow (223203 T L)
1.375% do 00871033 Fi ] ik |
T EX5% dow 11212025 ] el
A.750% dob DRIET051 00 a7
AT o DA173031 o] 218

3,032
Tatal Wigaria 3,434
Ceat §1.352
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Sehedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCent.
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I‘..-I.‘-wwnntlntnmuln-llud

£ 0I5% da OUN7023 ¥ Lk ] 4
SE2GH dos 001N o g
60007 dos DST1/2028 0 FI5
B 250 da 0025200 ki i
B500% doa DVDEMT m 1
BTS00 da 125007 m M
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'RHISTAN 0.T%

VRN 53305 B4
Pakistan Gevernment intercational Boad
BETSH de DADET5T 0 m
Third Pakistas Intainstionsl Sukuk Co. Ltd
SR do 105300 Fuo] 38
Ttal Pakistan s08
Cast §497)

A b bt | da T A

5 125 dua 02/1 17081 m m

Butoridad ded Canal do Panama

& T30 dob 07ZRT035 1 0 -}

Banca Nacionall de Pasama

2 500% don DA 1H0E .o 18
544

Panama hmlnml Immﬂm

3004 dos (42553 0 m

R 500% don DAN172055 L] 49

B.100% dos 01283005 188 13
[EH

Tetal Pansma 1.541

Caat §1,537

Firum- Ewm:l:mﬁuﬂ ﬁud

2 TYE doy 01*'3.1'_'!]1 ko] 1]

H}B. ot D3TGE 0 e

Tatal Pasaguay ar

[Csan §430)

AL TN T RS & T T

ALICORP SAR

B 875 dos DRITIOCY PEN B m

Banco de Cradito ded Parg

4 B0 dow DSTTR [=11] 14

Compania de Minas Bessarvantuns SRR

5500 doe ORIHOE L] 2 19

T Fariamil o umir

1 250% due DY XLHOE m 147
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AAENT WRILE
L] 1]
Pane Gavarament Intsinational Bend
000% dow OISO i) 1 100 § =]
TTHR e 082N b ] 1m
B0 dos ARYSTHITE W1 0 Fi- |
BET

Tatal Peru 1,301
Cost $ 1,800

JGEEH Philippises Lid
4 Y5 don D1OSD0R ki

Jalliben Werldwida Pra Ltd,
4 K259 due 00247028 it 1]
4750 don DETAIGD m
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29500 dua D5052045 0
300 dot 17DETI4S 0
Tatal Philippines

(Caan 1,158)

50

3

=
Fily
435

1,245

lill'lm P‘l‘luhlm

1 E25% don ONTO0N0 ] )

100K due DNEIHST w 1]
610

Oatar Govermmant Ivisenationad Bsnd [h]

TS0 doe DUIED0S m 5

4200 don DUVEECTSS 0 =i
J02

Tetal Qatar 1,312

Cast §1,235)

B = f 1 Fand

1 TS0 do 0220 EUR m m

2875% dot (UN22DET m )

4 EXE% do (037043 oo Ex ]

Tatal Romania 1,083

Cent §1,0XF

USSR H"i

CORFORATE BONDS & KOTES 0.6%

SCF Capital Dulrulﬂ H-tﬁu-'r\- l:ll.

5 ].5‘ mﬂﬁ. ik L )

Ii- E“m IM-rulImi Eand

1500 don TROEOENT EUR ] =

LTS due 03212009 J i 451

50000 do DV2E2005 BN 4

1641
Tistal Rursis .085
Cast §1,9040
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Fwvands Inbersational Grrsmment Bond
55000 da 0205200 ¥ ms
Tistal Rwanda

eat 4200

'MI-[II muu 1.7

CORFOIRATE BONDS & NOTES 0.7%

Mh-hnl:hl Ca,

500 do 1AATE 00 14

SOVEREIDN 1SSHES 1A% : 7

Saudk Gavernmant Inteinadional Bmd
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JEI5W do DMHOE m |

A TH05 don DU21HSS o] I

500 don 1Er2E00E ) ] M7
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2505 dow D523 ] 0 7

Tatal Senegal aa3

[Csait §448)

Sﬂhﬁmmlh“hnﬂl Boad
1 50 dow 02032003 EUR 150

lhﬂ Bll Pie L1
BN dop DROEONY 1 0

Tstal Singapors
Conn $198)
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TS don 1001708 .
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2500 dus 1021724 8 A T5m
Eskom Holdings S0C Led

LM% dee DRI L] T

50505 doe DANDO00
B 750% dos 08062072

Grawthpain Properties inter na banal 'Pt'l Led
ST dob DSUI0002

Sawsl Financing Imtersational L&,

B3

A 5005 doa TRMAREDE m
Trwsdael SOC Lid
& 000% dow 07287002 30
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Sehedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCent.

PN L
AT WAL
LLLET] P00

Ewﬂ ﬂ-ll"l:l- ﬂmm JM#W El'i!

A E50% dos DRBT 1 b E ki ]
5750 due 03O0 Bl L1}
RSO0 dan KM R 200 148

924
Tatal South Mrica 4,195
Cest 34,1771

Sri Lanka Gover st Fasernabanal Bosd

5 750% dow DANMETRT M) 1 b o 188
5.750% dos 04/FE23 A b
B K dow OSGRE0Y o 13t
B B0 due 1035 0 I
T S50 do 030870033 W 316
Ttal Sri Lanika 1,040
ot L1711

IPmAﬂllﬂﬂl I :ﬂ

Emttain B Shﬁlﬂ ﬂ.lr-un Trads & Davelopesant Bank

4. XI5 dos DEODE m an
Tetal Supranational 202
et 4200

MEH-HIR II-.I'H
Urnited lllpl.ﬂle nl nnu-h
SEE1% dow 5230007 5
Tatal Tanzania
Cean 857}

'I'-'h'r Ihm'-'mrrl In'l.ndlmi Bond

3 50 doa D& DTS EUR Bl L]
4 575 do 1G0RTI0E ¥ m 19
4 HPSY doe DUFEIDLY 450 i1
5. K75 doe 0350022 i iE
52500 dos (VIS 1] m
5750 doa DS 12047 (i1 1] 13
Tatal Terlry TAM
[Ceat $2,621)
RKRAME2MS ]
Ukrsine G overnment Intersatiosal Bond
0 0RS dos (SIS Ll L v
5% doe OR277H0S EUR i ] kv |
GHTEW dos D5T12025 ¥ m kil
125530 dea O2HERE0D ] k]
T 7500 due 03012022 130 11}
T.505 dos (30172003 L) 214
Tistal Ukraira 1,578
Cont §1. 355

TED ARAR EMIRATES 1.8%

Al Dhabi Crode 0l Pipeliea LLC
QB0 don | AHTONT 20 m

Ter armmpary oy win
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LLLET] 004

Sk Dhabi Ports Co. PISE
2 500% dos PSR 1 m a
OF World Ltd,
§ £79% dos DE2S0ER ) 0 e
MOGH EMTH RSE L.
0% doe DTS mo ™
NEK SPC Lt
1257 o D107 m___ W

Dube Ew!rrlmnt Im-hnml Bmd

5005 dow DT fil ] (L]
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L HF ."i- '.. 5 & NOTES | B% .

FrﬂmlllPu:

1 50 due 1G0353 . HE
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£ 3007 doe DTN I . m

NatWest Group PLE

4 BEH don DSIETIINE L] 1]

State Savings Bank of Ulraine Via 338 71 PLC

G375 de 02007022 0 3

Ukrwion Railways Vi Rail Capital Mackats PLC

B 2505 dus 000504 koo 1] <l

Ukrexissbank Wia Bir Finsnes FLC

AT dun DAZIMOS 1] 2]

Tistal United Hingdom 1,221

et $1,130

NITED STATES 3.1%
Humbslt Arvaiicas LLC

T107EM due TR3L2021 [iF 381500 M

e

mﬂ Eleeiriz Ca

55508 dow LRS5O & ¥ Ll 165

JFilargan Strectured Prodests BV

HOH b INTAONN  2UW B0 m

Fisa 0il Finance Trust Series 2014-3

9.7506% dos DLDEZDNY m ]

Fiéa 0il Finenca Trust Series 2015-1

82005 dos DADETE m i

Fetas 2 & 7 Fisance Lid,

0000 doa DF0OE3S 0 14
1,483

Citigroep Martgage Loss Trest

23066 dob D350 X 2

Deutzche Altermative- A Sscurtios Mortgage Loan Trust

0475 d DL W) L) 348
Luminent Mortgage Trust
EA5% dow 1ITSOTEE ) -] 3
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L e
AABINT LU
SieT] 00|
Mirgan Stanley Marigage Lass Treel
13 e DETHTIE ] | ]
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Faanis Mas, TEA
500% dus 0RIFEE id) 3 3T
Total United States 1383
Tt 42,075
IVEREIGH ISSUES 115
llrwprﬁmrmmthbruﬂnlﬂmd
4 3755 dow 00037000 00 116
3. 000 dod DB &l =1
T RS doe 0072172008 130 158

Patiolecs de Vemroala 54 Ja)

5.375% chen DAY m 17
S 500 don U 1,50 B
000 dot | VES2I0E 3 18
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W Grarnment ioral Boad (al
B0 dan 12050043 o 40
T TS0 due DAY a0 &
8250 don 11320 150 15
4 000% doy 08U 003 m m
119505 don B2O5T01 50 [
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Tistal Vanezusla 1M

Cost $2.0580

hnhl.l ﬁm_u Ilhfh&hml Hoeed

B0 doy DAGTINT &) b 158
Tatal Tambia 158
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HIXAT-TERM INSTRUMENTS 8.3%

Ukrwise Condit Linked Notos (esusr JPMorgan Stuctunsd

Predhscia BY] [l
A T47% doe DFT1202Y UkH 1,000 k|
VREEEH s PIRIINET .05 155

(EX]

INEDEPOSITE 1.1% |
Sustralia and New Tealand Banking Group Ltd.
102505 dew 11DVIT) AUD 4 3
(085% dow 11022021 ) L1} 1k
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Q005% doe 10072021 1 I
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) et Octeber 31, 2021

L
AABINT WAL
LELT] 004
NP Paribaz Bank
0790 dew TIDINNG EUR it 9
10 TR0 den 11702821 W 2 ]
0005 dub 1A012020 H - 1
0854 dos 190 i i
Erewas Bredhars Harsiman & Ca
2 B30 don 100N ZAR 1 ]
Catibank NA.
0 005% e 1000772020 ¥ [ 15
OB Bank Ltd
00055 dua 1ROZDZY i n
OnB Bask K54
0190 e T1ONNTI EUR 3 4
0005% dua 110172021 i 1 !
M5B Bank PLC
107305 dew 11DNITI EUR W Fil
J P organ Chawes Bark 8.4
1.005% de 11017020 ¥ 151 151
MAUFE Bank Ltd.
0500 dew 11ULAC W o) 1]
Matiosal foiiraka Baak Lid,
00054 doe 11017027 ] 4 £
Feyal Hask ol Canada
0 005% doa 11012021 ¥E 18
0 005% daw | 17, CAl & e
Sumitoma Mitzul BEanking Carp.
0 1905 dew 11T EUR n (F]
0.005% dua 1100 ¥ 58 i |
Somitoma Mitsul Trust Bsnk Lid
075054 den 110021 EUR 1 41
W 3 1]
¥ # 5
[E]
130
1455
#
1093
oM & 130 m
0% 8 1B 1,600
1.900
Tetal Shert Term lng tramans §287
Cont $8. 2811
Total immstmests in Securities 1069% % BRGOR
Conn 5313640
Financial Darivative
Instiseats #5) 0.2% 111
{Cost ar Peemivms, st $(F10
Oifew Asvets and Liabsliies, net (5.9%) [ ]
ot Rzt 100.0% ] 16.760

DULE OF INVESTMENT S [AMOUNTS I8 THOL

EXCEPT NUMBER OF CONTRAC

* A zero balance may feflect sctual smownls rourding to leis Ehan one thoursnd,
(o) Security I8 in default,

(b Perprhasl maturity; date thown, if applicable, ripresents next contractual call date,
(e} Payment in-kind s ity

(d]  Whendssued security,

(e} Coupon represents a pekd bo mabuiity.

Ter armmpary oy win Bl Rapert | Duvolir 31, X071
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Sehedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCent.

Iesuer Descngtion

[wwnlopenen

Total Restricted Secwitios

Markat Valw as
Markst Pereaftige ol
Cost Valn Nt Asuets
i 5N [ dET il
& 2l 03
X k- ] -] [ [
Ukrgine Ciodit Linkosd Nt Tssoes JPUlaigan StratSuns: 184 158 [ A%
(] 5 oo 1.1E%

Faspurchasa
Fige v
Cotlateral Fapurehine Fypeardds
Landing Sotilement Mayturity Proacrpal Psce ived, A presments, o ba
Caunieeparty Rata Dt Date Asaunt Callater wlired By at Value a1 Valug Recaivad"
DE oy L L1 r ol UE Teswiury Dends 3 D00 due DUTSTHE _ 8 T § - IS
Tistal Hepure e dgresmen 1] @ 4 6% 1 Pl ]
Payyabile bar
[Raveren Repuichass
Ry
3 W
=
0 [il-1]]
147 1147
30 1]
Bl {15 1]
0350 1 (£l
il (2,193 a1 ]}
Tetal Revarse Repurchass & grosmasts g 161371
Remnasning Contractual Baterity of th Agresmants
Overnight and Greater Than
Costirymsa U ta 39 duys 31-58 duys B0 duy Tatal
L '] ] ¥ 471 ¥ b 3 A.04
Iy L Ev] i 431
g 341 o] 3T 1311
Tetsl Raverss Repurchssa Agreammets g ] i IR2611 ] i1.5781 $ (k11 3 51370
Tatal Borrewings ] a 3 E2611 ¥ 115780 ] 3071 3 51370
Payables 1or Rewers Repuschaes dgresmanti ] 15.137)
Maturity Principal Paryabla loi
Ceuntsaparty Description Date Ameun Precseds  Short Sales™
BPS US Temeury Hasds DE1%T : I .1 | 3 L | X
Teial Shert Salea (0.4%| 13 |308) & [270]
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Sehedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCent.

T Boficewineg = 2 mumwmary by ooty of the macbn valon of Bonowegs and Diber Francng Trassactons and colatenl pledgedfrecesved as of Ooober 1, Mi31

(M Secuuities with an aggregate market value of $5,545 hue ben pledged as collateral under the temss of the Eollowing muster agreements as of October 3,

2021,
Rapuiehisi
A gresmant Payuble foe Totad
Proceads Farvwraa Payaldn ber Batiawings and
lake Hepurchase SadeBuyback Payableter  Orther Financing Cofiatwral
Caunteparty Recaived AprmsmmntE T igne Fhart Sales Transastions _ Pladped Recoined hlltE:p!rl‘
Gty ) Was2w Reporchass Agrwersant
] A % e L] 1] # 1] 13 I i 530 |11
o a a i ()i} ]
= i [V ] i
& 1] a L) o
= 1 ] 1,8 L]
A 1] 1} ] 153
Mt Ssronties Forward Tramsscions Agresment
BF5 7 3 q 1z iz ] [y |
Total Borrovaings ased (b Financing Toaneactions  § 215 ] 51370 § 1] § @

i} FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE TRADED OR CENTRALLY CLEARED

Un sl ad
Expiration ] Appreciation) Vasiation Masgin
Deazig Tipe Menth Coniracte  {Mepreciati [Ralu} Liabibsty
Yo Hetw Dacindart Fufone Shait i & | 15 3 4 ] (]
Vear Bead Onarebar Fetures Shary L bl o ]
wr Hiooe Deceniar Fte e Shert n 1 g 1]
S5y S Year Koow Decande Fungti Lang x . Kyl -] 0
A0 Yo Wi Docembe R Laeg 3 12 ] b
i Bored Doceniber Futre Lesg 7 5 5 0
Tatal Futures Coniracts § T§ § | & [ ]
Unreslized
Ficad Deal Mastuiity Mot osaal Warher Hpgraciation) Wariatisn %I_
e Tranchas Boceiva Rat ____Data Bt Valus® iDeprociation] __Ausat ___Liability
O ENE-3% i 1 (€ [EE T ¥ En ¥ i 13 1 5 1] ] 1]
Ureealized
PayFaterm Nerisnal Warkat Appeiatioa Vatiation Maigin
Floating Fata Floating Rate Indax Fiund Rate Ampunt alm (Depreciation) HEset Limhility
Py 3 ] 1.500 ] ®0 i 5 ] n i o (]
Py 1.5m% =0 ] o 1] o
Fay = 150 L) 3 I a
Fay B 2 1] 1] ]
Fuy 1.750% 420 I [ ] 2 1}
Recwsr ik R 0 ] u 5 a
Facper m [ 1] EL]] hE:: 1] na
E T EAL L0 Compoended LY. ] BEL 12,300 (1] L ! ]
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Sehedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCent.

Unrnalized

PayFater Netiznal Warkat Appreciatioa Vatiation Maigin
Floating Rate H Rate Index meunt Walw (Dapresiation| AEset Limbility
Fay BNEND My 11800 ] [} ] m ] 1% ]
Py GMEXID 130 114 i ] il
Ruceere £ 150 ]! n 1] 1]
Recen 13300 = ] a 1
Rz 300 [] ] o a

) 4y % &0 ) 6 ¥ 14
Tstal Swap Agrvements ] 2H § L] ] 16 % 1181

T folitowirng ot 0 vy of the mabid valn deed varitn Bt of B Tradnd &1 Doverally Chuced Frodaca] Diswat bntromenss ot of Dessle 10, 2201

Caih of 3802 haz been plédged an collaleisd Fof eachanfe-tiaded and centially clesded financial deffvative Initiuments as of Ochaber 31, 2021, See Note
0, Master Netting Arangements, in the Noles to Financlal Statements fos more indormaticn regarding master netling arrangements.

Fezancual Derivative fesats Firancial Darivwtive Liabili tes
Yarigtion Margin Variation Margin
Pl b Wal ol il Poliai bt Wl Liskility
Purchazed Swap Writtan Srap
Dptions Futwes Agresmants Tatal Optians Futures Aprremeats Tedal r
Tistal Exchange:Traded or Cantraily Cloared _§ ] 14 4 16 § 85 & [ ] [ ] |15] & [IL]

} FINANEGIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

Soltlasest C T Uninakrad Agp g
Cousteeparty _ Menth $n Fascaivend st Linility

BOA 1 1 ! 53 5 1 5 1
BOA MN o8 1} 1
B0 RUB 1615 2 !
BOA 1002 7 ]
EO& ¥ ! o 1
BDA L ] e |
BOA 1} 0
BOA 1] i
BOA EZT | ]
EQ& PEN o i}
B ' ] a
BFS 1} 0
BPS EuR ] (]
BFS IR 1] flec ]
BPS ] 1B ]
BF3 IAR 5 ] 3
BRL 1 RUE s 1 0
CEx PEM 588 ] BlS 1] sl
[ 1435 I 4 1]
= ¥ ki FEN 1858 ] ]
CBx a2 158 ] |
0Ex &F L] % i} H
CEx % 7 RUB L3 1 ]
i1 T i ] 50 10 i
i FEN 1,435 0 1 i
OB L 1584 FEN B2 ] Ik
4 PEN & ] BAE 1 ]
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Sehedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCent.
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i 81 " |
172 ] ] (0]
1 151 1 1
! H ] i
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Notes to Financial Statements

1. ORGANIZATION

Each Fund disaussed in this report {each a "Fund™ and collectively, the ™ Funds™), which also indudes each dass of umits of that Fund (each a "Class”™ and colfectvely,
the "Classes”™), is a senes trust of FIMCO Bermuda Tast 8 (e “Trust™). an open-ended unit st established under the lavws of Bermuda as a multi-senes st
plariuant to a trust deed exeaied by Wincheder Global Trust Company Limited on December 1, 2003 (3 amended forn time to time, the "Trust Deed™). Efecte £
of the dise of business (Exstern time) on September 29, 2017, Maples Trustee Senices (Bermiada) Limited (the "Trustee™) was appanted as tustes of the Trust
Pacific Imeestment Management Company LLC ("FIMCO™, the “Manager™ or the "Imeesment Addser™) is the sponsor of and was responsible for structuning the Trust

The Trust is wbdect to requlation and wpendsion & provided for in the irvestment Funds Act 2006 and related rules relating to standard funds

Thie teerres. of the Trust Desd conber upon the Trustee, with the consent of the Manager, the power, in the future, to estabivth further funds in addition to the Funds
aurently in operation as of te date of this repoet

Thee Fands pretentied i this report are lisied below:

Fund O m

PRMCD Bermigda Bark Loas Fursd & Ofled onby 0o horak waith 3 “Furd of Fords™ couire, & defioed n dhe nodes of the v ens Tns s Aoy oo pon,
PEMCO Beemuds Bark Loas Furd B Jupan, o in any sther jurizdcson

FRMCD Bermisda Bank Loan Fursd ©

FRMCT Beemusda Back Lows Furd 0

PRMCD Bermuds bncome Fund 0

FEMCT Ber muda Income Fund E

PEMCD Besmusda Dyriamic: Mudb-Aszai Enlm;\l!"mn'"
PREMCD Ber muda Loey D bcom e Fund

PEMCD Emergng Bond fncom o Fund

PRMCD Emergyng Bord bneom s Fund

PRMCD Bermuda Bank L oaen Fured (M) Dtheed only 1o ceher Funds soseres a5 an underlying inves mient vebicle: for soch Funds
PRMICD Beemuda Bminging Murkie & Boed Fund (W

FEMCD Bermixda Global Aggregane E-Jpan Bond Ford (M)
FRMCD Beemunds Tncome Fund (W)

FEMCD Beemuda 15 High Yol Fun (W)

PRMCD Bermuda U5 High Yl Fundl 0 i)

FRMCD Emergng Bored freom ¢ Ford W)

FEMCD Bermuda Emvnging Murks s Bond Fund B Ciered 1o Japasece and other mwesmes
PEMICD Beemuda Global Apgre g ExsJapan [Vea-8edoadh Bond Ford
FRMCD Bremisda Globial Axpgre gente Ex-Japan Biond Fund

FRMCD Beemuds bncome Fund A

PRMCD Bermusds Moregage Opper e Fund™®

FEMCD Core benome Corparess Bond Fund SI00-16%"

PIMCO U S High Yield [fesHidoe d Fund B

FEMCO LS. High Yield Fundl

PRRCO U3 High Yidd Swanegy Fund

FRMCT 1S High Yoeld Sarunegy Fundl

PR Wk Bsgh Inciome ™=

PEMED Shore Term Mormage Imome Ofised 1o Japsssce and grher mvesme. Unig of the EUR, JFY and USD e ae afred momoml ez in
Jupan by ey of poblic o g vhicagh o de mbusos in Jipan, and sy be offered 1 o e s an
dipereson o the Maragee. Weve of e B3R, JFY and S0 Clacses sl be reswicind 1 ook thoes it ioes wha e
mpproeed by e Mshage

FEMCD Emergng Bord (Y er-Hadged) Incom-2 Furd OHHered oy 4 Ferd of Fund tyre Japasece e imend e oogenoned erder tha | awioofceining v tmanl

FEMED Emergng Bord fnpom & Fund Tnsd and bvesiment Company of Japes " spanes e bnees meni: T whook wall oller sher v 10 the pubic in

PEMCO U5, High Yisld [¥en#ecke & Fond Japuon wrher by wary of pubic olbering or prua e placement and which sow maraged by PIMCD Japan Lid o g

FEMED U S High Yiskd Fund il e TR S YT oo | o Anuge A or [t 30 $ubsect 1o e rule of dhe Invesmeng Trang
AEPOCEa, Jipn

= B PR R ST ey TR (D e i Bty im0 lfipoedl £ 17 1l B ST, (I POTSre o i M iy B, T WL e 8 S (el B Ko o SR i £ iR s ruamnid st i
08 Y (LR B 7 PO S ke e FoR @ PRSI Wy 5 i 53 1 B 8 S el B S T Y e Pk

= Il P Mty e o PRI B il g St s i 1 i 5 AT ot i R

U T B BT 3 AL B w8 e T I 0 R T B

P iy a8 (e 3 BT e e 8 s e 2 i e Bl e sy [y e e el B i 30 AR

B i b o (Rrcer U 0T g o T o b e e il i roar s T de da o e o il By ek 30 S

2. SIGHIFICANT ACCOUNTIMEG POLICIES

The following 15 8 surmmary of Signifcant sooouning polces consstently fodowed by the Trast in the peepara oon of 15 fina naal statements o coroemety with
accounting principles generalfy aocepted in the Unifed States of America (U5 GAAP™). Each Fund s treated a5 an investment company under the reporiing
requirements of LS. GAAP The preparation of fnandd statements in aocordance with UL S, GAAR requires management [0 make estimates and FEumpions
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Lhat affect the reposted amounts of astets and Rabilites and disdciure of
contingent aisets and fiabilides at the date of the Snandal statemnents and
the reported amounts of increases and deqeases in net assets from
operations duning the reporting penod  Actual reuslts could differ fram those
estimates

{a} Acquired Funds The Trustes and banager may apply 2 or 4 postion of
the sssets of {) FIMCO Bermada Bank Loan Fund A, PIMCO Bermada Bank
Loan Fund B PIMCO Berruds Bank Loan Fund C and PIMCO Bereds Bank
Loan Fund O; i) PIMCO World Bigh Income: (it PIMCO Bamnuda Global
Aggregate Ex-lapan (Yen-Hedged) Bond Fund and PIMCO Bermuda Global
Anyegate Ex-lapan Bond Fund; (v) PIMCO Bermuda nconmee Fund A, FIMCO
Eesrnuda Income Fund D and FiMCO Bermuda ncomme Fund E; (V) PIMCO S
High Yield {¥en-Hedged) Fund, FIMCO LS High Yield fund, PIMCO LS

High Yield Stratedy Fund and FIRECO LS. High Yield Stratedgy Fund 11 i)
PO LS. High Yiehd (Yen-Hedged) Fend I and PIMCO LS. High Yield Fund
1E; vl PIMGC O Ernergency Bond (Yen-Hedged) Income Fund, PIMCO Emenging
Bond Income Fund, PIMCO Emenging Bond inoome Fund 11, and FIRCO
Emenging Bond Incoene Fund Il (each rieferred o herein 25 2 “Fund of Funds™
of TAcquiring Fund”, which inwests in ofher Funds) 10 the respective audit of
(1) FIMCO Bermuzda Bank Loan Fund (M), (i) AIMCO Bermuda Emenging
Markers Bond Fund (M), (15) PIMCO Bermuda Global Agregate Ex-lapan
Bond Fund (M} () PEMCO Bermasda Income Fund (M); (W) PIMCO Bermuda
LS. High Yield Fund (M); () FIRCO Barmuds U5 High Yield Fund 8 (M),
{vil} FIMCO Emerging Bond Income Fund (M) {referred to herein as an
“Aoquined Fund(s)™ Ary aesets 50 applied will be held in such Acgusned
Fund(s} &5 if received directly. Where 345ets are so applied, the Acquired
Fund{s) will record the issue of units b0 e refevant Acquining Fund at the
s price per unit-of such units and wil repandhase sudh urits a1 the
regurchase price per unit of swch units a1 the time of repunchate. Accordingly,
the ability of the Acquiring Fund 0 achéeve its investment objective will
depend upon the ability of the applcable Aoguired Fund to achieve it
imeestment objective. There can be no assurance that the investment abjective
of the Acquired Fund wall be achieved

Raticrs shiwnn in the Fnandal Highlights do Aot ndude expenses of the
Acquired Fundis) See Note 9, Fees and Expenses, for further information
regardng fund fees, a5 applicable

(b} Secarities Transactions and |mves tment Income Securilied ramsactions
are tecorded a5 of the rade daté for finandal reponting pumooes. Seosites
puerchated o sold on & when-rsused of del ayped-delnvery bBirtis muay be

sattled beyond a standard setSement penod for the security after the trade
date Redized gans and lostes froen securities sold ane reconded on the
bdentified cost bags. Dinidind ncorme 15 necorded on the ex-cdividend date,
except certain dividends from foreign sedurities where the ex-Ghidend date
iy Pinve: parised, wlech are fedorded a5 So0n a5 4 Fund i informed of the
ex-didend dxe Interestincome, adusied for the aocretion of disoounts and
amonizahon of premasms, is recorded on the acaual basks inom settlement
date, with the exception of securities with a forward starting effectie date,
where inenest incorme 15 reconded on the sooual bags from effective date. For
covertiblé Securies, premiume attnbutable to the comerson featuie aré not
amortized Estimated tax labali Ses on certain foreign seqmifies are reconded
an an accnua bags and are reflected a5 components of interest income or net
change in unrediped apprediaBon (depredation) on imvestments on the
Staternents of Operations, a5 appropriate Tax listelies realized a5 a result of
sipch secunity sales ae refledted as a component of net realized gain (loss) on
imeestments on the Staternents of Operations. Pagdown gains and ovses on
miortgage-related and other asset badked seaqunities, if amy, are remrded a5
components of interest incorme on the Statements of Operations

Dbt obligations may be placed on non-adoual atus and related interest
income may be reduced by ceasing cument acoruals and writing off intenest

receieable when the collection of 38 o & postion of interest has bedome
douibthe based on consistently applied procedures. A debt obfigation is
remgped from non-aconesl status when the fssuer resumes interest payments
or when collectabality of interest is probable

k) Cash and Foreign Gurrency  The finandal statements of eadh Fund are
presented ying the cumency of the primany economic emaronment in which it
operates (the: “functional curency™) The funciional urency for eadh of the
Fiamds |5 listed in the below table

The marker values of foreign secunties, ourency holdngs and other assets
and Rabilifies are frarslated into eadh Fund's functicnal currency based on the
curren i exchange: rates each business day. Furdhases snd sales of secunlies
and ncome and expense items dendrminated in forsign cuerendies, if any, are
Trandiated into each Fund's respective functonal qumency at the exchange
rate i eflect on the ransscion date The Funds do not separately report he
effets of changes in foreign exchange rates from dhanges in market prices on
sequnties held, Sudh chamges are ncduded Innet reaized and net changes in
unriedized gain of loss Tom imee SEments on the StLatements of Oper gty
Thie Fisnds may mmvest in foreign cumendy denominated secunBes and may
engage in forsign auerendy rarsactions either on 3 9ot (cath) basis a1 the
rale prevaling m the qumency exdange markel a1 the dme o theaugh &
forwand foreqgn curmen oy contract. Realized foreign exchange gains of |ogses
angang from sales of spot foreion currendies, currency gains or kosses realized
behwild e rddde and settlernent dates on seoanties rarsactons and the
difference betveen thie recorded amaunts of dnidends, interest. and forsgn
withhoiding Laces and the functional aurency equevalent of the amaunts
chpaly recsived of pald ane induded in ned redlized gain or 1085 on foreign
currency ransaction s on thie Statements of Operations. Kt unnealined forsgn
exchange gains and lostes aigng from dhanges in foreign exchange rates an
foreign denominated assets and Rabdities other than investments in securities
hield at the end of the reporting perod are indisded i net dhange in
unredized appeediation or depred ation on foreign Qemency dsset and
lidhiliges on the Staterments of Operations

The Net Astet Value (THAV") and total returns of certain Fumds (or Classes
thereof, a5 appiicable) are presented in the currenicy for which the NAY is
respeoried (the “ AV currency™) as detailed in esch Fund s Oftering
Mernorandun (e "Critering Memorandum™) For e purpodes of the
presentation of the NAY and the totdl retum in the NAY qurendy, the
begnning and ending MAYs are oonverted wsing the pericd beginning and
ending exchangs rates, respectiiely, and dsinbutons ane comnerted using e
exchange rate at the tme of the detribubon. See the follcwing table for the
HAV apmency of each respective Fund

- Funetéanal
Fund Clats: INRY Coprr ey Curmney

| PIMCO Berrvueds Bark Loos Furd (M3 5 dolar L5 dedar
PMCO Batrrudy Badk Loas Fusd 4

L] F sl U5 deflar L5 deles

« U Japaneie e 5 dele

" JUESE Japaese yn IS deldar

] ¥ UPTY Jepanass yan IS, dolar

LI 1] Japaeseven | LS. delw
PMCO Barmuyds Bark Loan Fusd B

L] F AL Auntraken dollar | 15 doler

= YLD Japarese yen U5 dele

= TER Japanece ym 5. deler

LI Japanese e U35 dele

. ¥ EALE Japaness ya LES, delas

» TN Japsreseyen | 15 deles
PMCD Barrrsds Bask Loss Fund C

] 'ri:-lEI] .IHHEEE 5 delar
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. Funcisanal
Fund Clats: WA Coarr pncy Curmney
PELRCT B aremadds Bk Lean Fund 0 ] JN0 Japaness ven L5, dolas
- "l'l'_J'GcL:f ] JANA Jsp ey W5 delas
PUMLT) B evmasdhs Ermest ganvg M ark et Bond Fund WD U5 doflar LS dolls L] J KR JapaEE v 5. delder
PRRICT] B ey Emer gng Maress Bord Fund B ¥ JIMINI Japanes e L5 dolar
- e LIPFY Jmpaneta yen 15 dolls L] J iR Japanngs yan W3 dedar
= miUPY Hedoed Jmpanatn yen 15 dollw = JITRD Jepanate yen 5 delar
PERICT Barmada Globad siw Ex-Japan [Fen e PIMCD Esmesrging Bond dncoma Furd 18
Hdgat Biand Fund i e | R . JIER Jipmresayen | (15 delse
FEMICI] B armusds Global Aggragute Br-Jspen Bond fund | Japensss pen 115 dolls L JIGEF] Jepanese yen LG, doldar
PEMICT Bermada Global & n Ex - Japan Bosd Fond ¥ J S0 B i 115 delar
M i lpresayen | US dole FIMCO Sheet-Term Mot igage Incoms -
PRMC Brwwmants e Furel (M) US dollar IS dolks « OR bur 5. delae
PEARCE] Bloresands Incoma Furd & LI 4 Japarese e 5. delss
s FLFY Japaresn yen 15 dolie ®  JFTLUFY, Hedgad Japanase v 3 dedar
. i ] LS dollar 15 dolls W (1] LS dollai S delss
= 1 UPT Jparesaym W5 dolls PAMCO LS High Vield fen-Hadged Fund apdne sy 5 delar
& 150 Jmparsayen 115 dolls HMNCOU S High Yield [fen-tadged) Fend || Japanese v 5 doler
s LLED US dolflar U5 dolle | PMCOU S High Yield Fued Japaist i e 5 dels
- N LI Jopenese e W5, dolle: MU 5 High Teld Flﬂc-'l Jﬂw L5 d':\l_zr
] N LSO Jparesa ym E dollw FNCOWS High Yield Sratmegy Fund
- NH (0 US. dellsr 1S dolls . J U Jsp ey WS delas
= FUFY Jparagn yen 115 dolle = JUPY, Hedged) Jepanesaymn U5 doler
o O0rY Jpeesa yen 5 doliw o JNEED 15 dolar 15, dedae
- R LIFY) Jmpanesayen U5 dolle . T LUEY Japarern v i3, dedar
- 2 LFY Japaresa ven 5 dolles w TLIFY, Hadgnd] Japanate e IS deles
L] TUF Jipareyn ven 15 dolle PMCO LS. High Yield Seeatagy Fund ||
o i U5 dollar 15 dolle » fAUD) Japareseym 15, dedar
L] W LS UG dollar U5, doflw . ¥ EAL) Jepaness e LB5. dellar
N ALY Japsnace yin U dolls . ¥ LN Japanene e 15 delwr
. LOED LA doftar L5 dolle s YAV Jpartn yen 5. delas
= TIFY Japeasoymn UG dollw PIRICE] Wior bl gl s L5 dollai 5. delsr
o TUSD Japanesa yan 5. dollew
- dpaoesnym L US doly * i Cioss was hguiicreedt obming bhe raperting penog!
FRRICT) B ormaxd Income: Fund O
o Nifoa dpereteym | 115 dolle id] Multiclass Operations Each Class of @ Fund offered by the Trust has
= KHAUD Ausgaandolar | US dolke rights i the assets of the Fund equal to that of other Classes of the same
s ¥ (o) dapareznyen U5 dolts Fund, except for specific assets and gaing and losses designated 1o a Class
FEMCD Berrauda Ineome Furd £ felating 1o qumency hedging operations. ncome, non-Class spedific expenses,
«  BJIEELEY dgeeaym | Japans yea and nen-Class spedfic reatized and unrealized capital gains and losses ae
= B 186 150 Jpaeayen Jagarenn yih allocated to each Class of units based on the relative net assets of eads Class
e o ) | s of ihe respective Fund Class spedific expermes qumentlyindlude
*  BJIBELSE dipenssaven | dapats vee FIAAQEAENT, Addsany, adeniistative, agency, and disribution fees, where
= BJIELZLEY ey | Jparseyen gk
= B-J |E-!='|L',i5 Jmaren yen Jmates yan
PRMCD Bormuds Low Diorebon lcome Furd fed Digtributien Paliey The following table shows the antidpated frequency
= Bloh L5, delle U5 dolle of distributions for each Fund. Diseribueions. from each Fund may be declared
PEMC Blorrmasda Mosagaqe Dinpmananes. Fund and distributed o Unithadders only upon te authonzation of the Manager,
= ImLIPY Heded) dpemsmayen | U5 doll which authoeization may be withheld a1 ehe Managers disretion
= JUrH Jmparatayen U5 dellw i
o o | 15 o
L U5 deslar U5 dofle E
PRI Birala 13 Figh Yiekd Fusd ) 03 dilar U5 delk PIMCD Bermuga Bk Loan Fued A
PEMCT Biorrmada UL 5 Flgh Yook Fusd 1] (M} Jwassnyem | UG dollw PIMCD Bermusa Bark Lo Fund B
P Emarging Buand [¥en-Hesboed) Incame Fusd Jpwatayen | U5 dolly PIMCD Bermisda Bark Lo Frd C
E'.'J:I:It'rrr:gﬂﬁ‘-urr:k'cmhrc- Jﬂn\lm s d_nlh' PRAICD Bermuda Bark Loss Fund 0
PERICT] Emeergeng Band lecoimas Fuce (M) U3 dollar 15 dolte MWCD Bermuda come Fusd &
FEMCE) Ervesrgang Biored e Fusd || = F LYY
« Jaum Jmpares yen 115 doll L
= JEA Japanesa yen W5 dolla «  JURN
s LAY Japaresa yan U5 dolls » ) EEn
=  NLD#PT)
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Dwelared and Paid Maathby: [Cant)

= NiED
NN ED
LT
I
w K EGH
a  YUFN
& Y50
FIMED Bestrussls bncoese Furd O
s N iedd"
= NN AU
s idorkd
PAMCE Bestrrusds Mot igeage Oppot tunstes: Fund
s U
) E
= Li0

PAMCD Ernesgerey Bond [Yen-Hadged] Incoma Fand
PIMCD Emenging Boad Income Fusd

PAMED Ernesgareg Bond Inceme Fusd 1

FIMCD Ermempang Bood Incomae Fusd 11

FIMED LS. High Yeakd { Yen-Hedged Furd
PIMCOU S High Yoakd Furd

PIMCOU-S High Yiekd Smranegy Fend

MMCOU S High Yield Soramgy Fend Il

PAMECL oould High lneowmay
PIMCE Beamucla bcoema Fund &

Dom
PIMCD Bramuda Incoma Fund E lprowded thaa the devdend yield shall & g bagher thin

5% par satom ove oy oneesd ioheg pansd)
Declared and Paid Samisanually:

FAMED Bestrudls ko Furd A
= U
«  ALPW
FMCD Sharr:Term Moz gage Income
« EUR
= JPY
] J P, Hodgad)
= U0

The Manager does not mpeci to declare distributions with respect to thess
Fumds for Clesses thensal, if applicabls), but may, in it daecretion, dezlars and
pay dsinbutions to the Uaitholdes ai any time.

PMCD Berrrusds Back Loan Fued (M)

FIMCO Bermuda Ermengng Markee Bond Fand (M

PIMCDO Betmuds Emergng Marksts Bond Fund B

PMED Besmisds Gobd Agep sam Ex-Japan [Yar-Hadged) Bend Fund

PAMCD Bearrudly Giobal Aggreguse Ex-Japan Bend Fund

PAMECD Bewrrusds Gobal A gy sgase Ex-Japan Bord Fund G

PAMCD B mudla Incoma Fund A

= KLEN
. TP
" LR 1170
- WIS
Ll I UFY)

FAMED Besrusda bncorma Fured (M)

The Masager dows net wpect to declars dis wibations with respect ia ihese
Funds {or Clka e thevaed, f applicable, but may, in it dneretion, declae and
dimtributions ts the Unitdelders at any time. {Cant.)

PIMCD Bermuda Low Durasion Inoomea Fund
PIMCD Bermudy Morigage Opporimtes: Fund
= [ngt Y Hedged)
PIMCD Bermuda U5 High Yield Furnd )
PAMCO Bermuda U 5. High Yield Fund B §40
PIMCO Emengang Bond Incama Fund (65
PRCOUS. Hagh Ysld [YenH edged) Fund I
PIMCOU. 5 High Yield Fund Il
* Thes Claes v Iqusddated duning the sepermng panod
** Ry dE T BuBons wath rageet 1 Class 1 (1300 Usies of the Furd vl Ba declared in
atrdance with & lermr spresmant batnen the Minags and the imvesing insuch O

Distribuzioes, if sy, will generally be made from the relevant Fund's (or
Class's, if applacable) net ifvestment inoome. in addibon, e Manager may
authoeize the payment of net redlized capital gains available for dstribution
Addbional distributions may be dedansd 35 the Manager deems sppeopnane
Dustributiond, pued with respect oo ey Funed (o Class thereod, §f spplicabie)
will reduce the NV of sech Fund (or Class thereof, if applicabis) At he
disaretion of the Unitholders, cash dsmibutions from s Rand for Class derect,
if spplicable) muy elther be remvested in additonal units of & Fand (of Cass
hereaf, if appiscable) or paid 0o a Unitholder in cash, Cath payments will be
paid & 1he NAY ourency of the Fund Eadh Fund (or Class theseat, if
Apptecabili) ry dedlane Bur ther dis mibutons. 8 Corsicened AeORLSRRY 1N Oher
1o mantain a reasonabbe lewel of distribu o $or @ Fend (or Class thensod, if
applicabde) In the event that thefe is inadequate net income and net realized
cagutsl gans 1o pay 4 dsmibuton of & Fund (or Class tereol, if applicable)
raquired by the Cfferng Bemorandum, the Manager may pay 3 dstrbetion
consisting of 3 portion of the capital of such Fund (or Class theneaf, if
appicabie) Dhsarbutions. not oollected within Six years from feer due dae
will Laprse and will accrue 1o thie benefit of the relevant Fund (or Class theneat,

it applicable)

{fh v Accounting Promouncemants. I March 2020, the Fiaandal
Accounting Standards Board ("FASE") Isswed an Accounting Standards
Upsdate (TASLT), ASU 2020-04, which peovades optional quidance to s the
potential aoccuntng burden sisodated with trandtonng sy fom the
Londan Interent Offered Rate ("LIBORT) and other reference rates that ane
expected to be dacontnied. The ASU S effective imenediately upon release of
ke update on March 12, 2020 trough December 21, 2022 A1 this tme,
managemient is evatuating the impications of these changes on the finandal
sEatements.

3. IAVESTMENT VALUATION AND FAIR VALUE MEASUREMERTS

{a] Investment Valuation Policies  The price of 4 Fund's ursts & bated on
the Funds NAY The NAY af a Fund, or eadh of its Clasies, as applicable, is
determinad by dnviding the total value of portidlio imestments, and ather
ety atmbutable to that Fund of Class, less any Rabilities, by the total
rumber af units autstanding of that Fund o Class On each Fund's Dealing
Diay (a5 desaribed in the current Orifening Memorandum of the Trust), Fund
units e ord nanly walued &6 of the dese of reqular ading on the New York
Stock Exchange (THNYSE Clode™). information that becomes known 10 the
Fumds or thei agents after the Gme & of which NAV has been caaulated on
a particslar daywil not generally be used to retroactively adust the price of a
secunty o the NAY determined eatlier that day. Each Fund reserves the nght
o change the time as of which its NAV is caloulated if the Fund doses earbier
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For purpeses of calculating 4 NAY, portilio Sedunitied and other assers for
which market quotes ane readily available are valued at marer value Market
walue is generally determined on the bask of offida dosing prices or the las
reportsd sales pced, o if no salés ane reportid, baed an quabes obtained
from established market makers of prices (induding evaluated pices) supphed
by the Funds' approved pridng senices, guokaion reporng oystems and
ofher third-party sources (together, ®Pridng Sendces”). The Funds will
neamnally use pridng dala for domesic equity secwities received shoatly after
the NYSE Close and do not normalky takee into account radng, dearances or
settlements that take place after the NYSE Close. If marked value pridng is
used, a foresgn (non-U 5. ) equity seawity traded on a foregn exchange o on
mare than pne exchange is typically vabued using pricing information from the
exnchange considened by the Manager to be the pimary exchange. A foreign
{non-U 5.3 equity seamity will be valued as of the dose of madng on the
foeign exchange, or the NYSE Close, if the NYSE Close ooours before the end
of trading on the foreign exchange. Domestic and foreign {non-L1 5 ) fixed
income sequties, non-exchangs raded denvatives, and equity opeons e
nicamally wabued on the bass of quates obtained from brokers and deslers of
Pridng Sendces using data reflecting the earlier dosing of the prindpal
rrrkeds for those seouities. Prices abtained from Fricing Services may be
Dased on, among other tings, infarnaon peovided by marker makers o
estmates of market values obfzined Fom yiekd data refating 1o investiments of
securities with similar charactenistics. Certain foed income securithes
plachased on 3 defayed-delivery basis are marked 1o market daiy untl
settlermnent &t the forwand weitlement dite. Exchange-radisd oplions, éxcept
equity options, futures and optics on fhares, e valued at the settlement
e detemmined by the relevant exchan ge. Swap sgreements are valued on
thir bvsis of id quetes. abtained from brokers and deslers of marcel-hased
prces suppled by Prcing Senaces or other pidng sources. A Fund's
IEesTEn S N open-end management Evestmen | comgandes, other than
exchange-raded funds (TETFS), are valued an the Nav's of dudh imvesiments
Open-end management irvestiment companies may indude affiliated unds

If & feregn (uon-L 5 ) eguity seouity’s value has matetaly changed after the
et o the Securing™s primary exchange of pindpal market bur bebore the
NYSE Close, the secunty may be valued 3t fairvalue tased on procedures
establighed and spproved by e Manager Forsign fon-L0S ) egity
securifes that do not rade when the NYSEiS open e du0 valued at far
walue With reqpect 1o foreign (non-L 5.) equity securities, 4 Rund may
detenming the Tar walue of investments based on informaticn prowidied by
Precing Senvices and ather terdparty vendors, whach may recomemend fair
walue or Adrstments with reference to other Secunties, indices or a5sis In
considenng whether fair valuation is required and in ditermmEning fair

waluis, 3 Fund may, amandg ather things, consder ugnificant events (which
may be congderad to indude changes i the value of U5, secunbes of
securifies indices) that oocur after the dode of he relevant market and before
Uhie WYSE Close. A Fund may wiilize modieling toas prondded by thind-party
wendars to deterrnine fair valwes of foreign (non-U.5 ) seamities. For these
puEposes, any movement in the applicable reference index or instrument
{"zero rigger™) between the earlier dose of the applicable foreign market
and the NYSE Close may be deemned to be a signaficant svent, prompling the
application of the prdng model (effectively resulting in dasy fair

waluations). Foreign exchanges may permit rading an foreign (on-15. )
edquily secufities on days when he Trust is not open for business, which may
reailtin a Fund's portiodia imnvestments being atfected when Unitholders are
unable to by or sell units

Senios secuned flodting rate laans for which an active secondary madbet éxdsts
to & reliabde degree will be valued at the mean of the last available bidlagk
prices in the market for such loans, as provided by a Fridng Sendce. Senior
secured flioating rate loans for which an active secondary market does not
exith 10 a reliable degree will be valued 21 fair value, which is intended to

approximate market value. In valusng a senior sedired foating rate loan at
fair value, the factors considered may include, but are not limited to, the
foltowing: (2) the reditwor thiness of the bomower and any intermediate
partcipants, (b) the terms of the boan, () recent prces in the maroet for
similar loans, it any, and (db recens prices in the marked for instruments of
similar quaity, rate, period until next inberest rate reseq and maturity

Irvestments valied in emencies other than the tunctional currency

of a Fund are converted to the functional aamency using echange rates
obitained from Pricing Sendces. As a result, the value of such isvestments and,
In tumm, the NAY of the Fund's units may be affected by changes in the value
of currendes in relation to the functional cumency. The value of investments
traded in foreign markets or denominated in qurrendes other than

the functicnal cumency may be alfected sgnificanty on a day |hat the Trust is
niot open for busness. As aresult. 1o the edent that a Fund holds foreign
{non-Ll S Jimvestments, the value of those imvestments may change at imes
when you cannot purchase, redeem of exdhange units and the walue of suh
irvestments will be reflected in the Fund's nest caloulated NAY

rvesiments fior which market quotes or market-basad valuations are not
readity avalable are valued at far value as determined in good faith by

the Manager or persons acting at their direction. The Manager has adopted
methods for valing sequrities and other assets in drosmstances where
market quotes ane not readily svalable, and has delegated to PIMCO the
respomsitility for applying the fair valuation methods In the event that market
quobes or market-based valuations are not readily available, and the seourity
of FEset cannot bevaued pursaant 1o a Manager approved valisation
method, the value of the searity or assel will be determined in good fath by
the Valuation Committes Market quotes are considered not readly available
in grounmst ances where Bere is an absence of curment or reliabde markes-
based data (e g, Tade nfumanon, bid/ak information, indicative maket
quitations (7 Broker Quotes™), Fridng Senaces’ prices), induding where
events ooor after the dose of the relevant manet, but prior o the NYSE
Close, that maten dly affect the values of the Fund's seaurities of assets. In
additicn, market quotes are considered nof readily avallable when, due to
exiranrdinany cromstances, the exthanies or markets on whech the
SeCuniies rade do nol open lor Tadng for the entire day and no ather
rarked prices are svalabile The Mansger ik resporsibie for mantaing
significant events that may matenially affect the values of the Bund's seauities
of as5e0s and for determening whether te valie of the applcabls securities of
Sseets thouild be resvaluated in light of weh Signifcant svents

When a Fund wses fair valu ation to deternine the valiee of 3 portfolio seauity
of oither asset for purposes of caboulating its NAN, sech imeestments will not
be priced on the basis of guotes from the primary market inwhidh they are
traded, butraher may be priced by anather method Sat the Manager of
PEFONS S0TI0 a1 thelr drecton believe reflects far value. Fair valuanon may
requine Subpectve debermen atons about (he vahie of 3 secunty. While

the Trust's poticyis intended 1o result in 8 caloslagon of 3 And's HAY that
fairky redlects security vabues as of the time of pridnig, the Trust cannot ensure
thar fair values determined by the Manager of persons SC0ng at e
direction wiould accur ately refect Bhe price that 3 Fund could obtain for 2
securiny if it wene 1o dspose of that security a5 of the dme of peidng {for
imstande, in a foroed of dismessied sale) The prices wsed by a Fend may difer
from the valre thatwould be realized if the securities were sold

] Fair Velue Hierarchy U % GAAF desoibes fair valus as the price that

a Fundwould recaive to sell an asset or pay 10 ransfer 3 lisbility in an orderly
transaction bebween market paticdpants at the meassrement date It
establishes 3 fair value hierarchy that priceitizes inputs to valu ation methods
and requires dischosure of the fair value hierardvy, separately for each major
category of assets and liabdities, that seqregates T value measurements nto
lesweds {Level 1, 2, or 3) The inpults or methodol ogy used for valuing seqanities
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ane pol necesiarily an indecation of the risks seodated with imesting in those
securities. Levels 1, 2, and 3 of the fair value hieranchy are defined s follows

# Livel 1=—Ouoted prces in active markets of exchanges for identicsl assets
and Rakifities

# Lavel 2—Saificant other absenabbe inputs, which may indude, but e
nat imited o, quoted prices fof Similar asses o liabibties i markets that ae
active, quoted prices for idenScal or dmilar assets or liabikties in matkets that
Afi 0L A, Inputs other than quabed prices that dhe comervadle bor the
Assels of [Ralulites (such a5 interest rates, yield qurees, volatilities, prepayment
spoedk, |k severities, credit miks and default rates) or afher market
coeoborated imputs

» Level 3=—%imificantunobservabie inpuls based an the best information
avalable i the drounetances, o e extent obaervable iNpuls ane not
Ayarlable, which may ndude atusmption made by the Manager of perans
Acting at ther directon hhat are Lied in determening the fair value of
Immvestiments

Assels o Ratehites categorized &% Leved 2 or 3 85 of period énd hiave been
transferred batween Lewels 3 and 3 gince the prior pefiod due to changes in
thee rivetiod tilized in valuing the imvestmsents. Tramshers from Level 2 1o Level
3 afe 3 resul of 3 change. in the nomnal aourte of business, fom the we of
waluation methods wsed by Fricing Services (Level 2) to the use of 3 braker
quiote o wilzaton techrique which uthzes sgeeficant unoblenable inputs
due 10 a0 abgence of uirent of néliable marker-buted dats (Level 3

Teanslers Fom Level 3 w Lewel 2 are a resudt of te vl abwliny of Qument and
refasble rare-based dara provided by Pricing Senices of other walunation
Lechmques which wtilize 4 gnificant dbienable nputs

In accordance with the tequirerments of LS. GAAP, the smounts of vansirs
iy and ot of Lewel 3, if maneel, are disdoted in the Motes 0o Sdhedule of
Imvestments for edch respaciive Fund

For 1ar wauations ursng sgnitcant unobsendable mputs, LS. GAAP requines
Lo disdcse transhers mio and aut of Level 3 of the fair valie hierardey and
purchases and issues of Level 3 assets and llabilities churing the perod
Addinonally, U5 GAAP required quaniilaive informaton réganding the
significant umobeenvable inputs used in the determination of 18r value of
assets of Balelites categorized &5 Level 2 in the fair valug hierardy. In
accordance with the requirements of LS. GAAF, & far valiee hierarchy, and if
raterial, details of significant unobervable inputs, hive been induded in the
hates o Schedule of Investments for each respective Fund

e Valuation Techmiques and the Fair Value Hieramhy

Lewel 1 and Leved 2 trading assets and trading liabilities, ot fair value The
wakyation methods (or " technigues ™) and significant inputs usedin
detenmining the far values of portfolio Secunties or other assets and liabilities
categonized a3 Level 1 and Level 2 of the Lair value hierardhy are as follows:

Fred inceame securites induding coponste, cofrsible and municpal bonds
and rates, U5 govermiment agendes, LS. Ireasury obigaticns, sovweneign
Fesues, bank [oans, comvertibde preferred securiies and non-U 5. bonds are
ncamnally wabued on thi bass of quotes oblainsd tnofm brokers and dealers o
Pricimg Senvices that wee broker-dealer quotations, reported trades of
waluation estimates from ther internd pridng models. The Pridng Senaces
intemal modets use inputs hat are obsenvable such as issuer details, interes
rates, yield curves, prepaament speeds, gedit iekafspreads, default rates and
queoted prices for dmilar sets Secuities that uee dmilar valuation
technigues and inputs & desaibed above are categoized as Level 2 of the
fair value hierardhy

Fied Bncorne securifes punchased on 3 delsped-geliwery batis of 25 a
repurchage commitment in a salebuybadk raraction are marked o market
daily until settlement at the fonward setfement date and are Categonized as
Lessnd 2 of thee Taar vialue higrardhy

Wartgage-rel ated and asset-badked securites are waally ssued a5 separate
Tranchoes, of dasees, of secunties within each deal. Thise Seariies ane alo
nirmally vaiued by Fricing Services that use beoker-dealer quotations,
reported trades or valuation estimates from their internal pricng models. The
pricing modeds for these securities wsuahy consider ranche-leved atiributes,
curnen  market data, estmated cash flows and market-based yield spreads for
eadh ranche, and incopaorate deal collateral perfcemance, a5 avalable
Mortgage-rel sted and asset-backed sequriBes that use similar valuation
techiniques and inputs a5 described above are categonized a8 Level 2 of the
fair value hierarchy

Cormenan stocks, ETFs, exchange-traded notes and fnandal dervatve
instruments, swch as fulures contradts, rights and wamants, or oplions on
futures that are traded on 3 national securiSes exchange, are stated at the
lask reported sale or seftiement price on the day of valsation, To the extent
hese secunities are actively raded and valuation adustments are nol applied
they are cateqorized a3 Level 1 of the far value Herandhy

Irvestments vl wed (denominated) in currencies ather than the functonal
currency of 3 Fund are converted to the umctional asmency using exchange
rates {umency spot and forward ratesh obtained from Pridng Sendces. Asa
result, the NAY of & Fund's units may be affected by changes in the vale of
curmén dies in refation 1o the functional aumency. The value of sequrities traded
In fioresgn markets or denominated in curmencies other than the functional
cummency may be affected gnificantly on a day that the Trustis not open for
busness. Vauation adustments may be appied 10 certain secwities that ane
soledy raded on a foreign exchange 1o acoount for the market mowerment
between the dosz of the foreign market and the NYSE Cose These seaunities
are walued using Fricing Services Sat consger the comelaton of the rading
pattermns of the foreign seasrity bo e intraday rading in the U5 markets for
irvesiments: Sequrities wEng these valuation adustments are calegonzed as
Lewel 2 of the fair value hierardyy. Prefermed sequrities and citfver equities
traded on inactive markets or valwed by reference to similar instruments are
also categonized as Level 2 of the fair value hieradhy,

Equity-inked securities are valwed by referencing the last reposted sale o
settlement price of the finked referenced equity on the day of valuation
Foreign exchange adustments are applied to the Last reported price o
coewedt the linked equity’s mading asrendy o the Conirecr's setiing umency
These imvestments are categonzed as Level 2 of the fair value hierardny

Fivestments in registered open-end mvesiment companies (other than ETR)
will be valued based upan the NAVs of sudh investmenits and are categosized
a5 Leved 1of the fairvalwe hierarchy. Investments in uniregistered open-end
irrvestment companies wil be caloulated based upon the Naws of such
irvestments and are considened Level 1 prossded that the HAVS are
observable, calouated daily and are the value at which both purch ases and
sales wall be conducted

Equity exchange-iraded oplioes and over the counter finangal derivative
instuments, sich a5 fonward foreign curmency confracts and opBions contracts,
derve thelr value from underying asset prces, indices, reference rates, and
other inputs or a combination of these factars. These ooniracts are noemally
vaued on the basis of quotes obtained from a quotaSion repoeting system,
established masket makers o Pricing Sendces (normatly determined a5 of the
NSE Close). Depending on the product and the terms of the ansaction,
finanaial derivative instuments can be valued by Fridng Senvices using a
sefes of tedhnaques, induding smulation IZL'i".I'Il; rcdeds. The pridng models
wse inputs that she abdetvied from Wty quobed makets such a5 quatid
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piioes, mouer detals, indioes, bidfadk spreads, interest rates, implisd
wolatilities, yield curves, dividends and exchange rates. Rnancial derivative
Instruments that use similar waluation technigues and inpuis & desaibed
abiive are categofized a4 Lined 2 of the Gair value hieranchy

Centrally desred wvaps and ower the counter swaps dérive their value fom
umderkang sel prices, indices, feherence rates, and other inputs of 3
combination of these factors They are valued wSing & broker-dedber bud
quotation or on market-based prices provided by Fricing Senvices {pomally
detenmined a5 of the NYSE Chose) Centrally deared svaps and over the
Counter Saps can be walied by Pricng Seraces usng a senes of technigues,
induding Smulation pridng models. The pricing models may wse inputs that
are pbserved from actively quoted markets such as the overnight index swap
rate 05", LIBOR fone aed rate, interesd rates, yield cunees and credit
spreads. These securities are categonized as Level 2 of the fair value hierardhy

Lewvel 3 Irning wssets and tnd'mu |sabilities, &t Fair walue ‘When a fair
walyation method 15 applied by the Mangger that uses sgficant
unabsenabie inputs, mmaesiments will be pnced by a meshod that

e Blaragés or prsons acting 31 their direction believe reflects tair value and
ane categorized a5 Level 3 of the fair vatue hieranchy. The valuation
techmiques &nd Ugnshcant inputs used in Gelermmng e Tl vaues of
portfolio atsets and Babilities categonped as Level 3 of the far valise hierardy
are 35 follows:

Praecy pricng proosdures set te base pce of 4 foed incomme sequnty and
subsequently adpst the price propartionaly to market value changes of a pre-
determined seosity deemed o be comparable in durathon, generally & U5
Trisasury of Soverengn note based on country of Buance Thie bate poice may
bie 3 broker- dealer quote, ransaction price, of an intemnal value as derved by
anahvsis of market datg. The base price of the seauity may be reset on @
periodc bass baked on the avallabiling of rnarket dsta and procedures
approved by the Valiation Committes. Significant changes in the
unbsenabe inputs of the proey prigng process (e bate price) would result
i chiecn and propossonal chandges i e far valee of the security. These
secunities ane cabegoned a5 Level 3 of She far value hierardhy

It third-parmy evaluated vendor pricng is not avalable of nol deemed 1o be
Inchicatve of Iair value, the Manager may elect 1o obtan indcatoe market
quotaion directty from the brober-dealer or passed-through broker quote
from & thard-party vendor. In the event that fak vadue is bured upon 3 qange
soufced Broker Quote, these seammties ahe calegonDed s Level 2 of the fai
walue hieranchy. Broker Ouotes. are typically recened from established markes
participants. Although independently réceived, fie Manager doet not have
U Iranspanency 1 vies thie underyng mputs which support the market
quotation Sagnificant changes in the Braber Quote would have dired and
proporional changes in the fair value of the sedurity

Chacounted cash fiowe valuation uses an internal analyys based on

the Manager™s expectation of fulre income and experdes, capilal struchure,
exil muluples of & sequnty, and other unobsenaile inputs which may induds
contractual and Factual loan factors, edimated fulure payments and oedi
rating Significant changes in the unobsensable inputs of the modes would
result in direct and proportional changes in the fair value of the sequity
Thiede tecurities ane Gategonisd &5 Level 3 of the far value higrardhy

Commerdial real estate loans may be valued pimarily based on either the
income approach, emploing a discounted cash flow madel, which i based
on the epedatons of prindpal nd intenesl pryments, feed snd costs, 4% ivell
as among other factors, historncal loan and underhang collater d activity,
enpectied paytnent Sming th oredt qualty of the bormower and operating
tomecast of the underying proferty. These tetuntbes. ie caleqgoned a5 Livel 3
of the fair value hierandhy

Shiet: e debl instraments (such a5 commiendal papér) having a remaining
maturity of 60 days or less may be valued at amortized cost, solong as the
amortized gostvdue of such short-term debt instnuments is approsimatey te
same & the Rair value of the instument & determned without the use of
amortizd cost waluation These seqrities ane categanized as Level 2 o Level
3 of the fair value hierardhy depending on the source of the base price

4. SECURITIES AND OTHER INVESTMENTS

{a] Dalayed-Delivery Transactions Certain Fends may punchase or sell
sefunities on 3 delayed-deliveny basis. These ransactions irmvobe 3
comaetment by & Fund to purchase or sell securines for 3 predetermined prce
of yieid, with payment and delvery taking place beyond the qustamary
setfiement period. When delayed-delivery transactions are outstandng,

4 Fundwll dessgnate of recenve &% ool aneral liguid a5521s in an smaunt
sufficient to meet the gurchase price of respedive obigations. When
purchasing a sequrity on 3 delayed-delivery basis, a Fund assumes the rights
and rigks of owmership of the seamity, induding the risk of price and yield
fluctuaBions, and takes such flucuations into account when desemining its
HAY & Fund may dispose of or renegotiate a delawed-deliveny trarsaction
after it s encered into, which may resdi in @ reaized gain or boss. When

& Fund has sold & Secunity on o delsped-delivery bass, the Fund does nat
partoipate in future gaens and losses with respect to the sedufity

(] Intlationdinchex ed Bonds Certain Funds may irvestin inflation-indesed
bonds. inflation-ndeced bonds are fved income securities whose prindpal
vaue is periodcally adusted by the rate of nflation. The intere4t rate on
these bonds is generally fived at issuance at arate lower than typical bonds
Cwver e life of an infladon-indexed bond, however, interest will be pasd
based on a princpal value, which is adusted for inflation. Any increase o
deqeate in the principal amount of zn infason-indexed bond wil be induded
a5 imterest income on the $tatements of Operations, even though investors do
Mt regede their prndgpal wntd manrity. Bepayment of he ongingl bond
prindpal upon maturity (a5 adjusted for inflation) is guaranteed in the cae of
U5 TIF: For bomds that do nok prosvide a similar guarantee, the adjsted
principal value of the bond repasd at materity may be less tan the ongenal
prinapal

ich Lean Paniicipations, Assignmeris and Originations  Certan Runds may
irovest in direct debt instruments which are Enbenests in amoun s owed to
leniders or lending syndicates by comporate, governmental, or other bomowers
A Fund's imvestments in loans may be in the form of partidpations in laans or
ashgnments of al or a portion of loans from third parties or imeestments in o
oniginations of loans by the Fund. A loan is often administered by a bank o
other fnandal instination (the "lender™) tat acts 25 agent for all holders. The
agent administers the terms of the loan, a5 spedified in the loan agreement

A Fund may investin multiple senies or ramches of 2 loan, which may hawe
varying tenmes and camy different assodiated isks. When a Fund purdhases
Assignments from lenders it acquises direct ights against the bomowers of te
laans These boans may indude paridpations in bridge loars, which e lnars
faken out by bomowers for a short period (fypically less than one year)
pendng arrangement of more permanent fnandng through, for example, the
issuance of bonds, frequently high vield bonds Bsued for the purposs of
aoquisitions

The types of loans and related investments in which the Funds may irmest
indude, amaong others, senior loans, wibordnated loans (nduding second
lien loans, B-Hotes and mezzanine loans), whole loans, commerda real
edlate and other commendal koans and Streciuned bans. A Fund may
originate loans o aoquire direct inferests in lpars throwgh primary loan
dictritnions and'or in pvate transacions. In the case of suborndinated boare,
there may b2 sgnificant endeboedness rarking ahead of te bornower's
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obdiation bo the holder of weh a loan, enduding in the event of the
Boamower”s indobvency. Mezzanine [oans are typically sequned by a pledge of
an eqaty inferest in the mortgage bormower that owns the real estate rather
than an inténest in 3 moftgage

Imvestments in loans may indwede unfunded loan commitments, which ane
coniractual obligamoens Sor funding. Unfunded koan cormmatmments mday indude
rewalving aredit LadliBes, whidh may oblBgate 3 Fund to wpply addtiond cath
b the bormowver on demiand, Unfunded [oan commitments. repretent a future
obdigation in full, even though 3 percentage of the committed amount may
nak be wtilized by the bomower. Whien irvesting i a loan partidpation,

2 Fund has e right to receive payrments of prindipal, interest and any fees to
which it is enfifled only froem the lender <elling the loan agreement and anly
upan receipd of payments by te lender fram the borrower. A Fund may
receive 3 commitment fee basad on the pndrawn partion of the underying
line of credit portion of aloan. In certain drcumstances, 3 Fund may reqeive a
penaity e wpon the prepayment of 3 ban by a bormower, Fees eamed or
paid are recorded a5 a compoment of interest income or interedt expensa,
respecively, on the Statements of Cperations. Unfunded koan commitments
ane reflected a5 a liablity on the Statements of Assats and Lisbilises

|l Martgage-felated and Other Assen-Back ed Securities Certain Funds may
vt in mosgage-related and ofher dsset-badoed secunties that drectly o
indirectly répresent a partidpation in, of are seduned by and payable from,
loans on real property. Mortgage-related secunities are geated from pools of
resdential of commendal mortgage laans, induding morgge loans made by
savngs and boan inshilutions, maongage bankers, cormmercal banks and
ohers These securites provide a monthly payment which consises of both
interest and principal. Interest may be defermined by fied or adustable rates
The rate of prepayments on underling mangages will atfect the price and
wolatiity of a mortgage-related security, and may have the sffect of
shortening or exendng the effective duration of the security relative towhat
wias antigpated at the Gme of punchate. The timey payrment of prindpal and
imterest of certain mongage-related seamities is guaranteed with the fll faith
andl credit of the U5 Govemment. Pools created and guaranteed by non-
gowernmental issuers, induding government-sponsored coeporathons, may be
supported by vaious Sorms of insurance of quarantees, but there can be no
assurance that private ingurers of guaraniors can meel, thesr obligagions under
the insurance polides of uaraniee amangements. Marry of e risks of
ineesting in monigage-refated securites seased by commerdsl morigage
loans reflect the effects of local and other econcmic conditions on real estate
ks, the ability of tenants 1o maks lease payments, and the ability of a
ErepErty b JANNECT andd retain enants, These seasities gy bee less equidt and
iy exhibit greater price volatsity than other types of mortgage-refated or
ofer asel-backed seawities. Other ssset-badoed secunitiss are reated from
Ty DYpEs of gsseis, enchadng. but not lirnited b0, auto boans, sccounts
resCetvable, sech a5 oredit Cand recehabled and hospital acoant receivabies,
Ficarez exuiby Bosans, studkenit koans, bot Boans, mobde home loans,
recreationa vehide boans, manufacured housing kang, & raftleases,
cormputier bedses and syndicated bank bodrd Thi Fund may inest in amy lewd
of the capital smocure of an issuer of morgage-backed of asset-badbed
sequrniies, induding the equity of “first loss” ranche

e} Collataralized Morigege Obligatiors ("CMOS™) are debt abligatsons of 4
legal entity that are ool averali zed by whole mortigage loans of pirvate
rmcrigage bonds and dvided into dasses. CWOs are struchured into multiphe
dlasses, often referred to as “tranches”, with each dass beaning a different
stated matunty and entiled to & ditterent schedule for pamnents of prinapal
and interest, induding prepayments, CAMOs may be less hged and may exhibit
greater price wolatility than caher types of mortgage-related or asset-badesd
SEuities

i} Stripped Morigage-Back ed Securities {TSMEST) are derivatve mulfi-class
moetgage secunbes. SMES are usualy structuned with b dlasses that recenve
different proporsons of e interest and prindipal disrsbutions on & poal of
meeigage assets An SMES will have one dass that will receive all of the
Integesl (the imberest-Caly of K" dass), while the cgher dass will receve the
entire princpal (the peincipsl-only or “PO° dass). Payrents recened Tor K5
are inchuded in mienest noome on the Statements of Operatons. Because no
princdpal will be recerved a1 the masurity of an 10, ddustments ae made o
ke cost of the SECUNTY on & I'r'r‘fi'i-'f'lh' buasis unail DU Ry Thigse ﬁﬁuﬁm‘-‘.ﬁm
are incuded in ntenestincome on e Statements of Operations. Payments
received for PO% aré reated as reductions 8o the cost and par value of the
SeCunTes

{g) Collaerakizad Debt Obligations ("CD0%7) include Collateralized Bond
Obligasions ("CB0."), Collateralized Loan Obligations ("CLOS™) and other
similaghy stnuchered sequnities. CBOs and CLOs are types of asset-badked
sequnities & CBO is 3 trust which is backed by a dversfied pool of high risk,
belowy Bmeestment grade fixed income securities, A CLO IS a trust hypically
coflateralized by a poo of boars, which may indude, among others, domestic
and foreign senior secured loans, senior unseased loans, and subordinzte
coeporate loars, anduckng [aans that may be rated below invesment grade of
equivalent unrated boans. The risks of an investment in 2 CDO depend langely
on the fype of e collateral seowities and the dass of the COG in whidh

& Fund imests. In addition to the nomal risks assodated with fied income
secunties dorussed elsewhene in this report and the Funds’ Offering
Memoeandum (2., prepayment nisk, aedit rck, liquidty nsk, maerkef sk,
smuchural migk, begal nsk and interest rate risk dakach may be exgoerbated if
e infenest rate payable o a dneciured fingnang dranges based on
multiples of dhanges in interest rates of inversely to changes in interest
ratesy), CBOs, CLOs, and other CO0s cary addtonal risks ndudng, but not
lirnabed ho, (i) the possbainy thal disirbitions froem oollateral ssouniies wall nol
b acdeciate b0 make intefedl o ather payrents, §i) the quaity of the
collateral may dedine in value or default, () te risk hat & Fund may imeest
in CB0s, CLOs, or ather CO0S that are subsedinate 1o other dasse, snd (v
the compilex structure of e Sscunty may not be fully mderstood at e Gme
of investment and may produce daputes with the Bsuer o unexpecied
Irveskment results

{hl Payment InKind Securities Cortain Funds may ivest in payment inkind
sequrities {"FIKs™), FIks may give e issuer the option ateadh interest
payment date of making interest payments in either cach andfor additional
debit sequnities: Those additional debt securities usuatly have the same tenms,
induding maturity dates and interest rates, and assodated ridks as the
onginal bonds. The daity market quotations of the orginal bonds may indude
the aooued interest (referred o 35 2 "dirty price ™) and fequire a pro rata
adustment from the unrealized sppredation or deprediaton on invesiments
10 interest receivabe on the Statements of Assets and Liabilities

] Restricted Securities Certain Fands may hold imeesiments that are subject
10 1egal o Conmrachasl restncoons on resale. These seqxities may be soid
puiwabely, Bt may be recuined 1o be registened or exempbed fom such
registration befare being sald 10 the public Private placement sequrities are
generally condidered 1o be resicied. Diaposal of resiricied imvestments may
I Gire-Conduming negabations and expen e, and prompt <ale a1 an
acceplable price may be dificult to achieve, Resticted investments held by
the Funde at October 21, 2020, 25 applicable. are dsdosed in the Notes o
Schedude of Invesments

§ Straotured Notes  Certan Fundk may imeestin seaciured notes and ather
related instruments, whach sre peteately negatated debit obiganans in whidh
the principal and’ or interest is determined by reference to the performance of
3 benchimaek assel, marked of interest rate {an “embedded index "), sch &
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selicled securitied, an ndex of secunties of spedfied ntenedl rales, of the
ditferential performance of bwo aseets or markets, sudh a5 indees reflecting
bonds. Struchared instuments may be issued by conporations, induding
banks, as well a4 by govermnmental agendes. The terme of duch structuned
instruments normialy provide that their prindpal 2ndfor interest payments are
te be adiusted upwands or dowmeeards (ot ondinarily mot below 2ero) to
reftect changes in the embedded indax while the struciured instruments are
oubitandng As 3 resull, the interest andfor principal payments that may be
made on 3 structured product may vary widely, depending on a vanety of
factors, induding the wolatlity of the embedded index and the effect of
changes in the embedded indea on princpel andtor interest payments

k) U8, Gowernasent Agencies or Government-5ponsared Enterprises

Certain Funds may imeest in seauities of LS. Government agendes o
gowernment-sponsored enferprses. LS, Govemment sequnties e
obigations of and, n certan cases, quarantesd by, the U5, Govemdent, i
agenicies of instrumentalities. Some U5 Gowvemment seunities, adh 2
Treasury bills, notes and bonds, and securities quarantesd by the Government
Maticnal Morigage Awodaton CGNMAT of “Ganmie Mae™), ate wpported
By the full faith and credit of the LS. Govemnment, afers, such a4 those of
the Federal Home Loan Barks, are supparted by the right of the issser to
boamosw from the U5 Department of the Treaginy (the U S Treasury™); and
afhers, suich as those of the Federal Matond Mortgage Assodation (TFNMA®
o "Fanree Mae™), are supported by the discretionary autheority of the U5
Girvermment to punchase the agency's obligations. U &, Govemment securilies
iy irvdude 2efo coupon Seawrities, whidh do not distnbute imeresd on &
amrent Bads and tend to be subject to a greater risk than interest-paying
secunities of similar matgrities

Govermrment-related quarantors (e, not backed by the full faith and aredt of
the L% Gowernment) indude FHMA and the Federal Home Loan Morigage
Corporation ("FHIMCT or "Freddie Mac™). FHMA s a government-sponsored
corporation. FNMA purchases conventional (e, not insued of quarantesd by
any govemnment agency) residentid morigages from a st of approved
sellersiencers which indude state and federally chartered savings and loan
awociations, mutual savings banks, commercial banks and aredt unions and
miigage bankers, Pass-through securities issued by FRMA are guaranteed a5
te Simely payment of prindpal and interest by FNBAA, but are not backed by
the full faith and cedit of the U5 Government. FHLMC issues Partidpation
Certificates {TPCS™), which are pass-through seqmities, each representing an
undivided interest in a poct of residential mortgages. FHLMC quarantees the
timely payment of inserest and uitimate oodlection of prindpal, but PCs are not
backed by the full faith snd aedtof the 15 Govemment

In June 2019, under the Single Securify initiatiee, FNMA and FHLME starled
issing Unifoemn Mongage Backed Seourites (T UMES™) in place of ther
amment afferings of TEA-elighie securiies. The “ngle Sequmty nifative seeks
to siapport the gwerall liquickty of the TRA market and aligns the
charactensios of FNAAG and FHLMC cerificates. The effects that the Single
Lecurity initiative may have on the market for TEA and other mortgage-
backed sequrifies are uncertain

Refl-timing strateges can be uisd where a Fund sesks (o extend the
expuration or maturiby of a posation, swch as a TBA securify on an underlying
asset, by dosing out the position before expiration and opening & new
porsation wath respect W substanBally the same uﬁl}?ﬂﬁﬂx‘; aserwith 3 later
expiration date. TBA securities purchased or sold are reflected on the
Ltatements of Assets and Liablities a5 an assefor Bability, respectively

{1 Whendssued Transections Certian Funds may punchase or s8] seounties
on @ when-swed basis These ransactions are made condionaly because a
sequnity, dtough suthonzed, his not :."Hhi‘l?l'l isased in the market
Teansactions o purdhase of 568 securites on awhen-nsued bass invole

A commitment by 3 Fund to punchate of sell thee seaaities for a
predetemined price or yeld, with payment and delivery taking place beyond
the qustomarny setement period. A Fund may sell when-issued securities
bt they ane deliver ed, which gy reuilt i & fedined gain of los

{m] Bank DBligations Eank obliganons i wivch a Fund may st indude
certboates of deposit, bankers’ acosptances, and fied time depodits
Certificaties of deposit ane negofiable certificates isased against funds
depsined in 3 commendal bank for a defingte peiad of dme and Saming 4
specified return. Barkers” acceptanoes ane neqotiable drafis of bals of
eochange, normally drawm by an importer o sxparier bo pay for spedhc
menchandise, which are " scephed” by 3 Dank, meansng, in effect, that the
bank unconditionally sgrees to pay ti faoe valae of the instrument on
maturity. Axed Sme deposits ane bank oblgations payable at 4 dated
maturity date and bearing interest at a fixed rate. Fooed time depasits may be
withidrawn on demand by the investor, but may be adgect o eardy
willdraw dl penalties whach vary depending upon market conditions and the
remaining maturity of the obiigation

fn] Perlermance Linked Notes Cemain Funds sveit in performance-lnked
notes that are issued by Credit Suesse Intemational (the ™ Fes Agent™) and
sEgk 10 Irind B e pertcemance of the FIMOO Berruds income Fund (M)

(" Perhamnance-Linked Moes™). bn the case of the IPY Performance: Linkied
Hates isaued, the perfoemance of such notes will be hedged to the Japansse
yien bey Cridil Susse ntemnationdl 1sang & propeietay formula; As explasned in
greater Getail in Mabe 9, the Fee Agent will fnance the payment of placemment
fees 10 certain Lapanese distrbutons In order for the Fee Agent 1o hedge
certan of i exposunes under the Fee Bgenl Appodniment Agresment (a5
efirwd im Mot 9, 40 8 expectied thiat froen G to Giee certain Clanses of the
FINCO Berrmudl income Fund E will invest in Perfomance-Linked bates in an
amount specified by the Fee Agent AT the tme of evenis indiding butnot
lirnited 10, any redemnption of units of the PIMCO Bamnuda income Fund E
and a step-diown of the applicable Percentage Contngent Defered Sales
Charge ("CESCT), a3 defined'in Mote 9, the Performance-Linked hotes held
byt Furidl willl b partiaity recdiemed accordingly in order 10 mantan e
total walue of Performande-Linked Nates in the Fund's investment portfdio
equd to or below the amount of the COSC applicatie fo the respective
Clastes of the Fund plus 0 20% muRiplied by the NAY of the respective
Classes of the Fund . Performance-Linked Notes are valued daly Their valee 15
based on the pior day NAY of the PIMCO Barmuda income Fund (M) With
respect to the value of te JPY Perfommande-linked Mobes, a proprietany
hedging forrmula is 5o applied The Fund cannat ranster the Perfiormance
Linked Hotes W any other party a<ade from the Fee Agent withou? the pror
writien agresment of the Fes Agent

5.EORROWINGS AHD OTHER FINAHCING TRARSACTIORS

Thie followeirg disclosures. oontam infamnagon on the Funds’ bty 10 bnd o
bidrrow Cash o securities 10 the éxtert permitted under the Offering
Wemoeandum, which may be viewed as bomowing of finandng ransactions
by the Funids, The locaton of these instruments is described below. For 2
detaled descnpbion of credit and counterparty nsks that can be assodated
with borowings and other finanding transacions, please swe Note 7,
Prindpal Rigks

{a] Aepurchase Agreemants Cerlan Funds may engage in repurchase
aigeements. Under thie terme of 3 ypca repurchase sgreermen,

3 Fund purdhases an underying debt obligation (collaterdl) subject to an
abdRgation of the seller o repurchase, and a Fund 1o resell, te obligation at
AN agreed-upon price and Bime. Inan opén Matunity repunchate sgnesmentl,
NFere i no pré-determined repurdhase date and the agreement can be
termenabed by thi Fund of Counterparty an any Bme. The marked vahne of the
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colareral misst b equaal ta or enceed the 1ot amount of the repusch e
obligations, mdudng interest. Repurchase agreements, indudng acoued
interest, are induded on the Statements of Assets and Liabilities Interest
eamned is fecorded a5 4 compinent of intknest income on She Statéments of
Operations. In periods of ingeased demand for collateral, a Fund may pay 2
fee for receipt of collateral, which may result in inferest expense b0 the Fund

(b} Reverse Repurchese Agreements Cesfan Funds may enter info reverse
repunchase agreements. In a reverse repunchase agreement, a Fund delivers 3
secufity in exchange for cash 1o a finand sl instinuson, the counterparty, with
8 sEmdtaneus agreament 1o repurchase the same of substantially the same
Secumty at an sgreed upon [rice snd dite. I 56 Open Mann Ty reserse
regurch ase agresment, ther is no pre-deterrined repunchate date and the
agreement can be tenminated by the Fund or counerparty at any G

A Fund is entitled bo receive prindpal and interest parnents, IT any, made on
e Secuniy dedivered 1o the counberpaty during the bérm of the agresment
Cash recepved in exchange for secunties delivened plus acoued inberest
payments o be made by 3 Fund to counterpartes are reflected a5 3 habiliny
of e Staterments of Asels and Lisbeiges. intenel payments made by a Fund
Lo counberpar ties ane recorded a5 4 component of interesl expense on the
Staternents of Operations. In periods of increased dernand for the seqanty,

& Fuand eay receive 3 Bee for use of the secunty by the countemarty, which
iy resull i inberest income 104 Fond. A Fundwall seqregate assets
detenmined 8o be Bguid by FINCO o will othenssse cover it obligations
under reverse repurnchase agneements

) Sabe-Buybacks Certain Funds may enter into fimandng transacions
referred to as sale-buybades” A salebiybadk finandng ransadtion consists
of asale of a security by a Fund to a finandal institution, the counterparty,
with & simultaneous agreement B repurchiase the same o substantaly the
Same S0ty At an agreed-upon price anvd date. & Fund is nol enfitled to
recetve principd and interest payments, if any, made on e sequrity soid to
the counterparty durng e term of the agreement. The agreed-upon
proceeds for seamities vo ke repurchased by a Fund are reflected 2 a lisbikty
of the Statements of Asters and Lisbilites. A Fund will recogrene el incoms
represented by the price differential between the price received for the
teansfermed sequnty and the agreed-upon repusdusse pnce. This i5 commaonly
rederned b &S the 'price deog’ A price deop consias of ) the foregone inberest
and inflatonany income adjustments, if any, 3 Fund would have othensise
receved had the seosity mot been sobd avd () te negotated finandng tems
bemwiien & Fund and counberpany’. Foregone intenest and inflatonary income
adjustrents, it any, are recorded 35 companents of interest income on the
Statements of Operatanns. terest paymenits bated upon negotated 'f:l'lal'l-.'if!;I
Lesmns made by a Fund o counterparies dre recondied 45 a componant of
intenest mpende on the Statements of (peratians. In pericds of ndeaed
demand for the secuity, @ Fund may recenve a fee for use of the seourity by
T counberpany, wiedh muny result in inkenestincome 0 3 Fund. A Fund will
segiegane poets determined 1o be bauid by PIMCO of will otherande cower it3
obfigations under sale-buybad: rarsactions

i} Short Sales Certain Funds may enter into short sales ransacions. Short
sales are ransactions inwhich the Fund sells 2 security that it may nat cwn

A Fund may make shot sales of secunities to §) offset potential dedines in
boeg positions in simdar securities, (i) to increase the faibility of fe Fund,
{iif) far imeesament requrn, () a5 part of 3 nisk arbitrage strategy, and i) a5
partofits oweral portfolio management strategies invobing the use of
dervative instruments. When a Fund engages in a short sale, it may bomow
the sexurity sold short and defver it 1o the counterparty. The Fund will
ordinanly Rave o paya fee of premium i bomow a sequsity and be obligated
to repay the lender of the seqenity amy dividend or interest that acoues on the
security during the period of the losn, Securities sold in shor sale pansacions
and the dividend of interest payable on such seowites, if any, are refected a5

payable for shoet sales on The Statements of Assers and Lisbilities. Shorpsaley
expose the Fund to the risk that itwill be required Bo cover it short position
at a Bme when the security or other asset has apprediated in value, this
resulting i bossed ba the Fund. A short sabe 18 "aganst the box™ il

the Fund holds in its portholio o has the right to acquire the sequnity soid
shert, or securiBes identcal to the seqrity sold short, 2t no additional cost

A Fundwil be subject to additional risks to the extent that It engages in short
sales that are nod "against the Boe ™ A Fund's loss on & short sale coukd
theoretically be unlirited in cases where the Fund is unable, for whatever
reason, 1o close out its short posision

il Line of Cracit FIMCO Bermuda Bark Loan Fund (M) entened into § 364-
dary denor unseoured revobing ed it agreement with the Bank of Tokyo
Mitsubishi UFL, Lbd. (" MUFGT) and other commengial banks to be utilized for
EpOrany pueposes o fisnd Unithader redemptions of for ather shom-term
liguackty purpecrses. MUFG Serves a5 both 2 bank and &5 an agent fof ot
banks thal e parties 1o e agreement. PIMCO Bemmisda Bank Loan Fund
M) pays finanding changes based on & combination of LBOR-based vanatle
plus & credit speead The Fend 850 pays 3 e of (:35% per anfum on the
unubed comembment amounts. The agreement w s rendwed on August 21,
2020 and expires on Awgust 21, 2021 unless extended or renewed . There s a
rdcirum avaiable commitment amount for PIMCO Berruds Bank Loan
Fumnd (W) equal to §55, 000,000, Prics 1o Asgust 21, 2020, the mamum
Fvalable commitment amognt for the Fund was 175,000,000 and te Fend
paid a fee of 0.275% pér snnum on the unused comamirient amounts
Commitment, wplront and interest fees of 3286273 paid by PRMCO Bermuds
Bank Loan Fund (M) are induded in interest expense in the Statements of
Qperations

During the perdd, there were no bomewings on this line of gedit

. FIR AHCIAL DERIVATIVE INSTRUMERTS

The following disdosures contan information on how and why the Funds use
financial derivaiive instruments and how finandial derivative insmuments
Affect the Funds” finandal position, resdts of operatsons and cash fiows The
location and fair walue amounts of these instnaments on the Statements of
Assets and Liabeities and the net realized gan (oss) and net change in
unrealized appeeciation {depred ation) on the Statements of Operations, each
categonzed by type of finandal desivative contract and related sk exposure,
areindudedin a table in the Motes 1o Schedide of Investments, The financal
dervative insmements outstanding a5 of period end and the amounts of met
redized gain (oss) &nd net change inurreasized apgredation (depredation)
on finandial dervative instrurments during the period, as dedosed in the
hotes b Schedule of nvestments, senve a5 indicators of the volume of
fingncial derivative activity for the Funds

{a] Fareward Foreign Currency Comtracts  Certamn Funds may engage in
forwand foreign currency coniracts in connecion with sertling planned
purdhases of sales of seamies, tohedge the curendy exposure fssodaed
with soree of all of & Fund's securities of & part of an mvestment strategy, A
forward foreign aurrency coniradct i an agréament bedaeen b parties o buy
and zell 3 cumency a1 a set price on 3 future date. The market value of 2
foewaed Toregn Currendy Contract lucluates with changes in fonsgn aamency
mochange rates. Forward foreign currency ooniracts ate marked o market
daity, and the change in value is recorded by 3 Fund a5 an unsedized gain o
levis. Reealiped gainis OF oritied Are equal 10 e diflerence between thie vl of
the contract at the dme itwas opened and the valus at the time itwas dosed
and are recorded upon delivery or receipt of the cumrendy. These contracts
may imvobve market sk in excess of the unsealized gain or boss reflected on
The Statements of Adsers and Lisbilves b addtion, & Fund oould be exposied
toridk if the counterparties are un abde bo meet the terms of the confrads or if
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the value of the currency changes untawrally to the functional arrendy. To
ritigate such rick, cash or sequities may be exchanged a5 collatersl pursuant
ta the terms of the underying contracts

Certain Funds, having a hedged Clats, may A0 enler into forward fonsign
mency confracts designed to offset the effect of hedging at the Fund level in
onder 10 [edde the hedoed Class with an epoture o arrendes other than the
functioral currendy. There can be no quaranies |at thete (s pedhic
fonward foresgn curmency confracts will be sucoessiul

(b} Futwres Contracts Cértan Funds may enter mio fulures conlrads. A
fuhsres contract is an AFEEment in bl.l'p’ of 5ll 3 SECUTIRY of oifer asset for a
461 price on & Tuhire Gate nd 55 Uaded on an exchange. A Fund may use
fusnes condracts to manage its expoiute 1o e securities markets of 10
FCREnEnTs i interest rates and ourendcy values. The primany risks ssso0ated
with the use of funires. coniracts ane the impecect conmalation benween the
change in rsarked valie of the decunties held by & Fund and the pices of
Tutures contracts and the possibility of an iliquid market Futures coniracts
ane valued based upon thelr quoted daily setfement prices. Upon éntenng
into & hutures contract, 2 Fund i reduired o depodt with i Tutures broker an
amountof cash, U%. Government and Agency Obligations, or select sovereign
debl, i S000nAI08 Wl T EEiLs mangen fEl.'fJ'l’EIT'-':I"IIS of thee broker of
exchange Futures contracts & macked 1o market daly and based on such
mowverments in the price of the contracts, an appeopriale payable of recervable
tor the change in value may be posted or collected by the Fund (" Futures
aristion Mangin™). Futures Vanaton Margns, il any, ane dedosed within
centrally deared finanddl demvative instruments on the Statements of Assels
and Liabilities. Gains of losses are recogni zed but not cvdidered realized until
the contracts expire or dose. Fulures contracts involve, to warying degrees,
risk: of boss in eecess of the Fubenes Vadanan Mangin induded within
exchange traded or centrally deared fnandal dedvative instnaments on the
Statemnents of Acsets and Lahdites

el Opthere Comracts Certan Funds may write o purchase options to
enhance reiums of 1 hiedge an ed4hng podimon of fubee svesiment. Cértan
Fursds may write ¢l and put opltions on securites and fmandd derivalive
instrurments they dwm of in which they mayinwest Writing put cpfions tends
Lo increase 3 Fund's exposure 10 e underhing mnstrument. witing call
ofticens terud to distreate & Rend's exposune o Se undestying instument
Whien a Fundwrites a call or put, an amount equa 1o the premium receied i
reconded and subsequenthy madked to market o reflect te aurment vatue of
the aption witlen Thede amounts e induded on the Statements of Astets
and Liabdities Fremusms recenved from wriing oplions wiech axpire are
treated as reaized gains. Premiumes received from writing optiors which are
exeraised of doted are added 1o he peocesds o olfuet gaindt amounis pad
on the undestying fulteres, swap, sscurily o Qurrency ransaction to determine
the realized gain or boss. Certain options may be written with premiumes fo be
determined on a future date. The premivme for these opBons are based upon
impdied wolatility parameters at speafbed tems. A Fund as awnlerof an
opticn fas no contrd overwhether the underhying instnument may be sold
("cal ") or purchased {"put ™) and a5 a result bears the market risk of zn
unfasoratie change in the prace of the instrument underhang the wiiltten
ophion There i the sk a Fund may mot be able to enter into a dosing
transachion because of zn illigusd market

Certain Funds may also purchase put and call options. Purchasing call opfions
tends o increase a Fund's exposure to the undeshang instument Purchasing
put pions fends 1o dedrease a Fund's expasyre 1o the underdying instrument
A Fund pays a premium which is inclieded a5 an 22581 on the Statements of
Assets and Lisblities and sutsequently marked to market to reflect the
awTent walue of the option. Fremiums paid for pendhasing oplions whidh
exgire are reated as realized |osses. Certain options may be purdhased with
premiums b be determined on 3 future date. The premiums for these oplions

ae based upson implied vol stility parameters. at spedfed terms The risk
assodated with purchasing put and call options is limited 1o the premiem
paid. Fremiurs paid for purchasing options which are exerdsed or dosed are
added w he amounts paid o offser against the proceedt on e underdying
irvestment trancaction to detemine the realizzd gain o loss when the
underhying fransaction is execubed

Credit Default Swaptiors Cerlain Funds may write or purchase eredi default
Swaptions o hedye oposure o e el nk of an mvestment without
aking & comnibment 10 the undeying insrument. A aedt defauln aaplion
15 an ophan o sl or by aredit protechion 1o 3 spedhic relerence by entening
irvtey & pre-oefined Svap soresenent by some specified date in the future

Forsign Curmency Dptions Certan Furds may wiite of purdhase foreign
curmen oy options 1o ke used 35 3 short or long hedge againss possible
VEIIBONS 1N fUt'-[:ﬂ i Am0R Fabes OF T QNN Expotire 10 foreign Qrmendes

Inflation-Capped Optiens Cértan Funds may wiite of purdhase inflaion-
capped ophions to enhamoe returns of for hedging opportunities. The purpass
of purchasing inflation-capped op@ons is (o protect 3 Fund from inflaton
efision above 3 Certain rate on A gen notional expossne. A floor can be
used bo give downside protection 1o imvestments in inflationdinked products

Interest Rate Swaptions Cerlain Funds maywrite of purdhase intenest rate
swaptions which are options 10 efler into a pre-defined swap agresment or
10 shvortien, Extend, cancel of ofenaTe My & EEung D seemenl,
bry scermee specified dae in the fute. The weiter of the syapton becomes the
counterparty o the swap if the buyer exendses. The interest rate avaption
sipeement will speddy whether the buyer of the svaption will be a fxedrne
Pecever of & fooed-fale paer upon eendte

Optiors on Exchang e Traded Futures Contracts Certan Funds may wete of
purchase opthons of exchange-ra ded futunes contracts TFulises Opoon™) o
hedge an existing posibon of future investment, for speaulative purposes of to
MAnNage exposure Lo Markel mavements. A Futres Option i an ophcn
contract in which the underkang instrument o & single Satunes. contract

Options on Securithes  Cenain Funds may wiile of purchase opoons on
seturities bo enhance refums or to hedge an exsting position or future
irvesement. An oplion on a securify wses a spedified secunity 35 the underlying
imssnument for the opfion conirad

id] Swup Agresmants Cemsin Fundd indy sl in 50 agfeements. Swip
agreements ane bilater Ay negotiated agreements between 3 Fund and a
counterparty to emchange or swap investment cash flows, assets, foregn
curmendes of market-inked retums at spedfied, future intervals. Swap
ageerments may be privately negotiated in the OTC markel of may be dedned
through athird party, known as 4 central counterparty or dervatives dearing
organization ("centraly deared avaps”). A Fund may enter into asset, oedit
detauly, cross-currency, mmtensst rate, total retam, vasiance and other forme of
AP agreements b manage its exposune b credit, curendy, interest rate,
commedity, equity and inflation risk. In conpection with these agreements,
segurifies or cash may be identified a5 collaters or margin in accordance with
the terms of the respeciive swap sgeements bo provide ausets of value and
recourse in the event of default or bankruptopfinsohency

Centrally deared Swaps ate marked o market daiy based upon valuations a8
determined froem the underlying contract of in accordance with the
requirements, of the central counterparty oo derivatives dearing onganization
Chandges in market value, if amy, ane reflected a5 a component of net change
inunrealized appredation (depredation) on the Statements of Operations
Daity changes in valuation of centrally deared swaps {“%wap Variaton
Margn "), if any, are discosed within cenirally deared financial derivative
instruments on the Statements of Assels and Liabilties OTC swap payments
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risceved of paid at the beginning of the measurement peniod ae indudsd on
Lhe Statements of Assets and Liabilifes and represent premiums paid o
received upon entering into te swap agreement i compensate for
differences babaien the stated terird of the swap sgresment and prevailing
markel conditions (oedit spreads, cumendy exchange rates, interest rates, and
other relevant factoes). Uipfrond prerniumes recefved (paid) are inifaffy reconded
a5 Bzbilides (assets) and subsequenthy marked to market to reflect She curent
watue of the swap These updront premivsmes are recorded a4 redlized gains o
losses on the Slatements of Operations upon termination or maturity of the
swap A liquidation payment received or made at the termination of the swap
% reconded a5 redized gain of loss on the Statements of Operations. Net
periodc payments received or paid by a Fund are induded as part of reali zed
gains of bosses on the $tatements of Cperations

For purpcses of applying certain of a Fund's investment polides and
resirictions, swap agreements, like other denvative instruments, may be
watued by & Fund at market vatue, notienal valwe or full exposure value, In the
cate of 3 oredit default swap, in applying certain of the Fund's imvestment
poficies and restrictions, the Fund will value the gredt default swap atits
niticnal valiee of its fll exposure valise ( &, the sum of the national amaunt
fior thee: conract plus the market value), but may value e gedt defal swap
at market value for purposes of applying certain of the Rend's other
fevestment polides and restrictions. For example, the fund may valee gedit
dedault avaps at full exposure value for purposes of the Fund's aedit quaity
quadelines (# any) because sudh value in general better reffects the Fund's
actyal economic exposire dunng the term of the aedit default swap
agreement. AS a result, & Fund may, at times, have rotional exposure 1o an
dssel dass ':'.bt'!l}fE nEmbng hat 1 greater of letser than the stabed limit o
restriction neded in Se Fund's Offering Memorandum. in Shis conbext, bath
tie: neatronal amount and the market value I'l'la'r'b-? positve of negatne
diepending on whether the Fumd i3 s2lling o bindng peatection thecaigh thi
credit default avap. The mannes in which certan wairites of ofer
Instruments are vaued by the Fund for purposes o pphing imvestment
polckes, and restricioons may d fhier fromm the manser in which those
irvvestireents. are valued by ather types of imoistors. Entering into seap
agreements Imvolves, 1o vaning degrees, elements of interest, credit, markeq
A docunentation fidk in excess of the mMounts fecignized on the
Statérents of Assets and Liabidities Sich risks imeobve the pogsibality that
thiesre will b no ligeed marked Sor these agreements, that the counterparty i
the agresments may default on s cbligatdon 1o perform or disagres a3 to he
rrosaung of conmracieal berrms mn the agreemients and that there may be
unfasrabie changes e interest rates o the values of the a4et upon which
thie svap i based

A Fund's mgdmum sk of |oss inom counterpasty credit ek is the dsomnbed
netvalue of the cash Bows bo be received from the counterparty over the
CONMracE's fEI‘-ldII'IIﬁj?J-[". 10 Hhi extent Bat amount is potitve. The ek may
b mrtiganed by having & mattef netting arrangement bétwien 3 Fund and
the counterparty and by the posting of collatera to 3 Fund 1o cower a Fund’s
ENposure B0 thie COUNTEPArTY

T the extent 3 Fund has a policy 1o lenit the net amount owed 1o of to be
receved from a sngle counterpany unde edsing svap areements, sudh
liemitation ondy applies to counterpartses to OTC swaps and does ot apply 1o
cenirally deared swaps where the counterparty is 3 central countenparty of
dernvaives desing organi Zason

Cradit Default Swap Agresmarts Certain Funds may enter inta credit defaull
SWaps on Corporate, laan, soweredgn, U5 munidpal or U5, Treatuny issoes o
proviide 3 measure of protection against defaults of the issuers e, o reduce
ik where & Fund owns o has exposure to the referenced obligaton) or 1o
Lake an active long or short position with respect to te likelihood of 2
parfiodar issuer's defaslt Credit default swap agreements imvobe one party
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rmakineg 3 stream of payments (refermed to a8 the buyer of probection) to
andither party (the seller of protedtion] in exchange for the right to receive 3
specified return i the svent that the referenced entity, obfigation or index, as
specified in the swap agréement, undefgoes 3 certain credil évent. As 2 seller
of profection on credit defaull awap agreements, a Fund will Qenerally receive
from the buyer of protection a fixed rate of income throughout the: term of the
swap provided that there is no redt event, A5 the sefier, 3 Fund would
effectively add beverage to its portfolio because, in addtion to B3 total net
assels, the Fund would be subject te investment exposure on the nofional
amount of the wap

it a Fundis & sefler of profection and a credit event ooours, a5 defined under
ihe tems of that particular swap agreement, a Fund will either () pay to the
buryer of protechion an amount equal to the notional smount of the wvap and
Lakce dalivery of the referenced obigation, other deliverable obligations or
underbing seqmities comprising the referenced index or (i) pay anet
seftlement amountin the form of Cash or sequrities equal to the ROGona
amount of the swap less the recovery vaue of the referenced obligation or
undeshying securities comprising e referenced index. i a Fund is a buyer of
protection and a credkt event oooprs, a5 defined under the terms. of that
partioular swap dgresment, 3 Fund will either () receive from the selfer of
protection an amount equa to the notional amount of the swap and deliver
the referenced cbligation, other defiverable obligations. or underhying
sequnities aompgising the referenced index of (i) receive @ e semement
amaunt in the form of cash or seamities equal to the notional amount of the
swap kess the recoveny value of te referenced cbligation or underlying
sedunities compeising the referenced index. Reomvery values ane estimated by
rnarketmakers corsidering either industry sundand recovery raes of entity
spedific Bactors and considerations until a gredit event oocurs, If & credit event
has poasmed, the recovery value |s determined by a faolicaied auction
whienily & rinemunn rumber of Mowable Droker Dids, 10gether with 3
ipecified valuation method, sre used to calaulate the setdement valee. The
abliny to deliver other cbligations may result in 3 cheapest-to-deliver option
(e baryer of prodection's rght 10 choose the deliverabie cbligetion with the
lewnest vlse followineg 4 credit event)

Credi detault swap AEEmEnts o dedit incices imvolve One party fraakineg a
stream of payments o another party in exchange for the right [0 feceive &
specified return in the event of 3 write-down, prindpal shortfall, interest
shortiall or default of all or part of the referenaed entities comprsing the
aredt ndix A qredTindex it 4 baskel of cedindiuments oF eposures
deshgned to be representative of some pan of the qedit madket as 3 whole
These mdices are made up of reference aedits tat are judged by & poll of
dealiers 1o be the most liqued enthes m the aedit defaull svap markel based
o thee wectar of the index. Cormpanents of the indices may indude, but are
ot linited b, l-"l'-"i-Sl'IW?"l[gl’ﬂd'i sequnites, high yheld seaun s, dsset-hadeed
SECURles, emergend markets, andfor vamous ced raangs within each seaor
Cradit mdices e raded using cedit default twape with standand 2ed tenme
induding a fixed spread and standard matunty dates, Anindex credit detault
swiap references gl the names in the inde 300 i thene i< 3 default, te cedt
evenl s etlled based on that name” weight in the Edex. The oormposition o
the indices changes period cally, wsualy every six months, and for mast
indices, each name has an equal weight in the index A Fund may use gedit
debault swaps on dredit ndices 1o hedge a portholio of redit detault swaps o
bonds, which is ka4t expensive than itwould be 1o buy many credt default
swaps to achieve a similar effect, Credit default svaps on indices are
instnuments bor protecting imvesiors owning bonds agamst defaull, and
traders use them bo speculate on changes in aredit quality

Irnplved crehin spreads, repretented m absolute terms, uthized in detemmining
he market valee of cedit delault swap agresments on corporate, loan,
sovereign, U S mimidpal or US Treasury issues a3 of period end, if any, are
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dischoded in the bates to Schedule of Festiments. They serve a4 an indcator
of the current status of paymentiperformance risk and represent the fikelfiood
o risk of detault for the referenced entity. The implied gedit spread of 3
particdar rederenoed enlity reflacts the cosl of Bungfelling protection and
may indude upiont payments reguired 1o be made 1o enter nto the
agreement Wider gedit spreads represent a deterionation of the referenced
entity’s aredit soundvess and a greater Bkelihood or risk of default or other
aredit event ogouming as defined under the temms of the agreement. For credit
default swap agreements on asset-badked securities and aedit indices, the
quoted market prices and resuliting values serve as the indcator of the qument
status of the paymentiperioemance rsk. Increasing market values, in absolute
tesms when compared 10 the motionall amount of the Swap, represent a
deterioration of the referenced entity’s credt spundness and a greater
liketihocd or risk of default or other credit event ooouming &5 defined wnder
the teimns of the agreement

The maximum potentizl amownt of future payments undisoounted) hat

a Fund s a seller of profection could be required to make under a aedt
default awvap agreement equals the nofonal amount of e ageement
Motiona amounts of esch ndividual cedt default saap agresment
outstandng &5 of persod end forwhich & Fund is the selber of progection e
disdosed in e Motes to Schedule of Investments. These potentiad amounts
would be partialy offset by any recovery values of the respective referenced
obEganons, upinont payments recened upon entering into the sgreement, o
ned amounts recetved from the settlement of buy protection credit default
W3R agreements entered into by a Fund for the same referenced entity or
enfifes

Interest Rate Swap Agreements Cerfain Funds are subject to interest rate
risk expersine in the nonmial course of purang Heir investment cbjedives
Thevaue of the fixed rate bonds that & Fund haldt may deorease if inlerest
rates re T help hedge against this risk and to maintain its abiity o
generate iInoome 3t prevailing market rates, 3 Fund may enter into intersst
rate syap agreernents Interest rate swap agreements imvalve the exchange
Ery & Fund with another party for their respective commitment to pay o
recehve interest on the notional amount of pinopal. Certain fams of interest
rate syap agreements may incude: (i) infers$t rate caps, under which, in
rehm fior 3 premium, one party agrees 10 make payments 1o the other 1o the
extent that intenest rates exceed 3 specfied rate, or “cap”, §i) ntenest rate
flowrs, undes which, in retum fior 3 preméum, one paity dgrees Lo make
payments o the other to the extent that interest rates fall below a spedfied
rate, of “floor™, Gl interest rate colars, under which a party sells a cap and
plerchases 4 Soor oo vice versa in an atbempl 1o protect isell agsinst interest
rate movements eoceeding given minimum of mendmem fevels, (i) callable
interest rate saaps, under which the buyer pays an upfront fee in
consderaton for the dght o eary terminate the swap ransaction in whele,
AR 2ero oot and 4t a predetemned date and tme prior 1o the maturnty dake,
{v) spreadiocks, whidh alker the interest rate svap users to lod in the
forweard differential {or spread) between the intenest rate swap rate snd 2
spedfied bendhmark, or () Bass twaps, under whidh wo partes cn
exchange vanable mberesr ratis based on different segrments of money
ket

Total Return Swap Agreements Certain Funds may enter into tofal retum
SWED BQTEEeEnts 1o gain of mitigate exposure o Se underying reference
Todal refum svap agreements imechve comimitments where single or multiphs
cash fliows are exchanged based on the price of an underying reference asset
and on 3 fized or vanable interestrate. Todal retum swap agresments may
Imenhve comEnitments W pay interest in éxchange for & marketdinked retum
e counberparty pays out the total retum of a spedfic underbying reference
asset, which may indide 3 sigle security, 3 basket of sequnities, or an index,
and i refum recehves  fieed of warable rate. A the ma Turity date, & net cash

o i echianged wehene Hhe toal retum s equivalent 1o the retrn of te
undeshying reference asset less a finandng rate, if any. As 3 receiver, a
Fumd would receive payments based on amy positive total retum and would
e pryiranity in e et of & pegalive ot retum. As the payer, 3

Fund would owe paymenits on any positive total retum, and would receive
payments in the event of a net negative total retum

T.PRINCIPAL AHD OTHER RISKS

fa] Primcipal Risks [t normal course of business, the Funds (or Acquired
Fumd{s), it applicable) wade finandal instruments and enter info finandal
transactons whete fsk of potential lss edsts due 10 suidh hings &5 changes
im thee ke (rarket mek) or Ralure or inatslity of theé ather party 1o 4
transaction to perform (credit and counterparty risk). See below for 3 detailed
deseription of select prindpal Asks

Fundof Funds To the exient that certain Funds invest substansially all of their
respective F5sets in Acouired Fundis), te fisks sssodsted with investing in
et Funds wall b dosely elated 10 e ks assooated with the ssounbes
and ofher investments held by the Acquired Fund(s) The ahility of the Funds
for achieve their respective investment obpecives may depend upen the ahility
of the Acguired Funds) (o schieve their respective investment CRRECES
There can be no assurance that the investment objactive of any Acguired
Fund{zhwill be achieved, The NAY of an Acquinng Fundwill fuchsate in
resporse 1o dnanges in Bhe redpecive NAY of the Anquined Fumdi) in whidh it

IFiveRs.

i the normal cowrse of business, Acguired Funds) irade finanaal irstuments
and enber into inandal wanacions where nak of polential loss exdsrs dee o
changes in the marker {market risk), or faiure or inakdiny of the otherparty 1o
& transacion 1o perform (oredit and COURDEEPEITY Mk

Performance-Linked Notes Risk To the exent each of the B-1 1605 (IFY), B
Te05 (LEE, B-J VR0 JFY), B 1609 (LSS, B-) 1612 JFY)and B-] Tai2
(LD} Classes of the AMICO Bermoda indome Fund E invest in Performance-
Linked Hotes, theywill forego other vestment opporbunities, which could
negativedy imgact the perfamandce of such Jass. In addton, asch
Performanice-Linked Notes are unseqred obligations of Credit Suisse
nternationd and o the Classes are exposed 10 the oredit risk of Credi Sukse
niemationd. Furthenmore, e Performance-Uinked Motes will be adversely
affecied in the event of 3 default, reduced oeditrating or detenioration in the
sodvency of Credit Suisse Intemational

Merket Riska A Fund's imeestments in finanda derfvative instnsments and
other finandal instnuments expose the Fund tovarious iges such as, but not
lienied b, intenest fate, foreign (Ron-LES ) curmency, equity and cormodity
rigks

Inbéresl rane risk: o8 the sk that fooed indormse securities and other &St ments
held by & Fund may dedine in value because of an indrease in interest rates I
niomin al inkerest rabes mse, thevalue of certain freed income securities held by
4 Fund would likely decrease A nominal interest rate can be dedrbed a3 the
surm of & nedl interest rate and an epected inflation rabe. [nbenest rate
changes can be sudden and unpredictable, and a Fund may lose money if
these changes are ot anticipated by Fund management. A Fund may not be
able o hedge agairdt dhandges in interest rates or may choose nat 1o do 5o for
cosbor other reasons In addition, amy hedges may not work as intended

Dourdtion is & measure used to detemmine e senybily of & seouity's prace (o
changes in interest rates that incodporates a security™ yield, coupon, final
maturity and cad features, among other characteristics. Corvendiyis an
additional measure used tounderstand a security’s or Fund's interest rate
sentitivity that measures the rate of change of duraon in response to
changes in inferest rates. Fixed income securities with longer durations tend
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Ly bt mone Sensifivee [0 chandges in inlerest rates, usually making them more
wolatile than gecurites with shorter duratians. A wide variety of factors can
cause inberest rates or yields of U5, Treasury secunties {or yields of other
typet of bobd) o rise (o, cenbral bank ionetary polioet, inffatan rates,
generad econcmic conditions, =3¢ ) This i especaily true under qument
conditions because interest rates and bond yields are nazr historicaly low
lewels. Thus, the Funds curmently face 3 heighitened level of risk assodated
with rising interest rates andior bond yields. This could be driven by a2 variety
of factors, induding but not limited bo central bank monetany polides,
changing inSation or real growth rates, general economic conditions,
imoreasing bond issuances o reduced market demand foe bow yieldng
Imeestments. Further, while U5 bond markets have steadily grown over the
past three decades, dealer “market making™ ability has remained relatively
stagnant Given the importane of intemediary “market making” in areating
a robust and active market, fied income securities are quEmently

facing increased volaslity and Bquidty ks Al of these factors, collectively
anchior incividually, could cause a Fund to lose value If the Fund lost encudh
vabue, the Fund could face imcreased Unithiolder redempbiens, which could
fussher impair its performance. Also, the Fund may be adversely affected
when a large Unithobder purchases of redeems large amounts of wnits, which
N ooour M anvy Tme and may impact e Fund n the $ame Mmanned a5 a high
wobume of redempticn requests. Large Unitholder rarsactions may impact
the Fund's liquidity and et asset value, Sudh ransactions may also indease
the Fund's transaction Costs of otherwise cause the Fund to perform
ditferently tran inténded. Moreoyer, the Fund is subject o te sk tha
offhier Unithodders may make investment dedisions based on the dholces of 2
lange Unithodder

A Fund may have sagnificant exposune 1o issuers i the Unated Kingdom, The
United Kingdom's dedision (o beave the Europesn Union may impact Fund
e, This deasion may cause substansial volatility in foregn exdrange
Friakrkets, lead towedinessin the sahange rate of the Bntich pound, resultn
8 wstained perod of market uncertainty, and destabllize some or 2l of the
omer Buropean Union member courteies andice the Eurczons

Foreign fon-U 5 ) sequrities in this eport are dassified by the country of
incorporation of aholdng In cemain instanoes, 3 sequrity’s couniny of
inconporation many be diflerent from its contry of economec exposure

If & Fund imeests drectly in foreign qron-U 5.3 currendes of in secunities that
Ll in, and receive mevenues e, foreign (non-UL S ) curmendies, of in financal
derivative instruments that provide exposire to foreign (eon-U 4 ) currendes,
i vl b2 suftwect 1o the risk that those curencies will dedine in valiee relatve
1o e base aurency of the Fund, or, i e case of hedging positons, that
the fund's base cumency will dedline in value refative 1o the qurrency being
hedged. Cumency rates in foreign oountries may fluciuate significantly over
short perbock of time for & number of reasans, induding changes in interess
rabes, intenntion (oF he tajure 10 inbenene) by U5 or fofsgn govemments,
ceniral banks or supranational enfities such as the intemational Monedary
Fund, o by Ehe impositon of awrency contrals o other palitical developmenis
i the United States of abroad. AS & residn & Fund's invettaments in Boreign
urrency-dencminated sscurites may reduce the Fund's rehams

Thie drarked values of equities, iach a5 comiren s80cks and prefered seamities
oF equity related irestmens such a4 futures. and aplioes, have hisloncaly
risen and fallen in periodic oyd es and may dedine due 1o generd market
condtions which e not spedfically related 1o & particl as compay, such a5
real of peromded adveris emnomic conditions, changss in the general
outlook for corporate eamings, dianges in interest or oETency rates, public
health emengendes, such a5 the speead of infectious Hness o disedse, of
Achierae irmettol enbment generally. They may 8o dedive due b ot
which affect a parficidar industry or industries, such as labor shorages of
Incredsed production costs snd compegive condiBons within an |ndusiry

Cafferent types of edquity Sentiss may react differently o hese
developments. Equity securities and equity rel sted imestments generally hawe
qreater market price volasility than fiesd income seqenifes

Certain Funds may imeest in certain instruments that rely in some fashicn
upon LEBOR: LIBOR is an average interest rate, detenmined by the ICE
Benchimark Administration, that hanks dharge one andther for the use of
shart-term money. The United Kingdom's Finandal Conduct Authority, which
regulates LIBOR, has anounced plans to phase out the use of LIBOR by the
end of 2021, The fransition may resut in a reduction in the vale of certain
Instruments held by 3 Fund of a reduchon in the effectensss of related Fund
transactions such s hedges. There remains uncertamn ity regandng future
utilizafion of LIBOR and the nature of any replacerment rate (e g, the %ecured
Crvemight Rnandng Rate, whidh is mtended o replace U5 dollar LIBOR and
meatures the st of owemight bomowings thraugh repurchase agreement
transactions collateralized with L%, Tréasury secunties), and any potensial
effects of the Fansition away from LIBOR on a Fund of on Certan insnements
inwhich a Fund invests are not known and could result in Iosses to a Fend

Beginning in January 2030 giobal finandial markets have experienced and
may conlinue o experience Sgnificant wolatility resulting from the spread of a
niowel coronavings known & COVID-19. The autbreak of COVID-19 has
resulted in travel and border restrictions, gearantines, supply chain
disruplticns, Iower conasmer dernand and general market uncertanty. The
global economy, the economi=s of certain nations and indhidual issuers have
been and may continge to be adversely aftected by COVID-19, partioulary in
Iight of the interconnectivity benween economies and fnandial markes, afl of
which may negatively impact the Funds’ performance, in addigon, COVID-19
and governmental responses to COVID-19 may negatively impact the
capabilities of the Funds’ service providers and diarupt the Funds’ operations

Credit and Counterparty Risks A Fundwill be eqosed to creditnsk to

par et with whom i1 trades andwill also bear the ik of setdement default
A Fund minimizes concentrations of oredit nsk by undentaking ransacions
with & Lange number of customens and counterparties on recognized and
reputable ochangés, whene applicatie. OTC derivative transaclions e
subject o the ek that a counterparty ba the rarsaction wall not fulill its
confractual obligations to the other party, a5 many of the profections afforded
1o centrally deared dertvative ransactions meght not be availabde for OTC
dervative Tansactions. For derivatives traded on an enchangé or thrcugh a
central counberparty, aredit risk resides with the cedibworthiness of

the Fund's dearing broker, or the dearinghouse itsalf, rather than to a
counterparty in an OTC demvative ransaction Changes in requlation relating
o & Fend's wse of derivatives and related instruments could peotentially Emit
or impact the Fund's abilty to invest in derivatives, lmit the Fund's ability to
employ Ceftain Sirategies that use derivatives andfor adversely affect the valie
o perfiormandce of dervatives and the Fund. A Fund coudd lose money if the
isser of guarantor of 2 fixed income security, or the counterparty 10 3
financial derivative insTuments coniract, repurdhase agreement of 3 loan of
portiofo seouriges, i unabie of unwilling o maske Gmedy prindipal andior
interest payments, of to oiherwise honor its obligations, Secunities and
financeal derivative instruments are subpet wo vanving degrees of qedt risk,
which may be refiected in aredit ratings

Similar o credit risk, 3 Fund may be exposed to counterparty risk, or the risk
thal an insibabon of Otteer enity with which 3 Fund has unsetiled of open
transactions will default FIMCO, a5 the Manager, minimizes counterpanty
rigks 40 the: Funds through a number of wiays. Frior (o entening into
transactions with 3 new counteparty, the PIMCO Counterparty Risk
Commities conduds an extensive oedit resew of sudh COUnLEMArty &nd misst
approve the use of such counterparty. Furthermore, pursuant fo the tenms of
the underhying confract, &0 the extent thatunpaid amounts owed 0o 3 Fiend
excied 3 prédetermmned hieshold, such coumterparmy shall advance colaberal
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b & Fand in the form of cath of Securitied equal in value to the unpaid
amount owed to 3 Fund A Fund may invest such collateral in securies o
other irsinements andwill typically pay inferest o the counterparty on the
coflareral fecenved. If the urpaid amount owed 10 2 Fund subréequently
decreases, 3 Fund would be requined Bo refurn 1o the counterparty al or 3
portion of the collateral previcusly advanced FIMCO's attempts bo minimize
counterparty risk may, however, be unsuocessful

Contingent convertible securities ("Colos™) are a form of ybrid debd seaurity
issued primarily by non-11 % Fsuers, which have boss absorption mechaniams
sl into Bheir temns. Colos have no stated matunty, have fully disgetonary
coupans and are typically issued in the form of swbordinated debit
instruments CoCos generally either covvert into equity of e issuer or have
thesit principal writhen disn upon the aocurrence of certain rggenng evwenls
{"triggers”) linked to regulatory capital shresholds or regul Slory actions
relating o the issuer's continued viabdity. As 3 result, an investment by 3
Funid in CoCos is subject bo the risk that coupon (e, interest) payments may
Bbe cancelled by the isswer or @ requlatory authontyin ander o help the issuer
atsorb losses. Anirvestment by a Fund in CoCosis also subject to the rigk
that, in the event of the Hgudation, dssdution or windngup of an issuer
prior 103 tigger event, 3 Fund's ights and daims will generdly rank junicr
to the daims of holders of the ksuer's other debt abligations. In addition, if
Coos held by & Fund are converted into the isswer’s underfying equity
sequrifies folowing a tigger event, the Fund's hotdng may e further
subordinated due to the comeersion from a debt to equityinstrument. in
certain scenanos, imvestors in CoCos may suffer a loss of capital ahead of
equaty holders or wiven equity holders do not. There is no guarantes that a
Funed will pecenve 3 return of prenapal an CoCos. Any indecaion that an
Automatic wiite-ckawn of CoNWersion event may ooour can be expected 1o have
an adverse effect on the market price of CoCos. Colos are often rased below
ineesTmient grade and are oubect to the dsks of high yield seasities. Because
CoCiors, are issued prismanly by finandial institutions, Colos may present
substantialy increased risks a1 tmes of financial unmiil, which could sffect
financial indianaions mane than oompanies in ofer $&00r. and indesnes
Further, the value of an irvestment in CoCos 15 unpredictable and will be
imBuenced by many Eaors and nisks, indudng interest rate fisk, qedi risk,
ket risk Snd liqu d!]- fsk Aninvestment by & Fundin CoCos may resull in
loveees o the Fund

All wransacmons in listed sequnties ae semedpaid for upon celivery using
appdoved aounteparnes. The mgk of dedaultis cony densd rmnimal, &5 delivery
af securites sold i onfy made once a Fend has received payrment. Payment i
rade on 3 puarchase ane e sequntes have been delivered by the
counterparty The trade will fail if either party fads to meet its obligaton

{t} Giher Risks in general, each Fund may be subject 1o sddtionat nisks,
induding but not Emited to, msks related to govemment regulation and
intervention in finandal markets, operafonal risks, risks assodated with
financial, economic and giabal merkes dsnaptions, and cybersequrity risks
Please refer o eadh Fund's offering documents for 3 moee detailed
desqription of the risks of investing in the Fund

Market Dizruptions Risk The Funds are subject toimvestment and
operational risks assodated with finandal, econcemic and other global market
dinpel opumen iy and disrupticns, induding thase amsng froen war, beocise,
market manipulation, govemment interventions, defaalts and shutdowns,
pofitical dhanges or diplomatic developments, public health emergendes
(such & the spread of infectious diseases, pandemics and epidemics) and
naturalfemvmonmental disastens, which can dl negatvely impact the securiies
markets, interest rates, auctions, secondary radng. ratings, oedit ik,
infation, defiation and other factors refating to the Fund's imvesiments or the
Manager's operaticers and cause a Fund o lose value. These evenls may hae
adverse hong-term effects on the U S and world economies and markets

genérally. These events can also impair the technology and other operational
systems upon which a Fund's cendice providers, induding PIMCO a3 the
Fumds” investment adviser, rely. and could osherwise disrupt a Fund's senvice
peniders” ability to fulfill their abligations 1o the relevant Fund. For edample,
the spread of an infecions respiratory iiness caused by a novel strain of
coronaanas (known a5 COMID-19) has caused volatiity, severe market
dislocations and liguidity consiraints in many markets and may adversely
affedt a Fund’s mvestments and operations

Govermment Intervention in Financial Markets Fedenal, clase, and other
governmients, ther requlatany agencies, or self-regulatony orjanizalions may
takce actions that affect the regulation of fhe instruments in which 3 Fund
Irovesas, o th idgurs of sisch insirumnents, in wing that ane unfoneseeable
Legpslation of requlaion may Ao change the way in which a Fund itslf is
requlated Such legislation or regulation could limit or predude 2 Fund™
abality 10 achieve its mvestment oljective Furthemorne, volatle finanmial
markets can axpose 3 Fund to greater market and liquidity risk: and poten il
ditficulty in valuing portiolio instruments held by the Fund The value of a
Fund's holdings is also generally subject to the risk of future bocal, nationd, o
global economec disturbances based on urknown weabnesses m the markets
inwhech a Fund invests, In addiion, it & nod certain that the U5 Govemment
will infervens in response bo 2 future marckes disrbance and the effect of any
such future intéeneenticn cannal be predicied 1Eis dffoult for istuers 1©
prepare for the mpact of future finandal downtums, Atheugh comparses can
seel to kdentify and manage fulure uncertainties through risk management
prograns

Regulatory Rish Rnanod enties, swch o5 s iment companies snd
Irovestrment advigers, ane generally subyect 1o extinde govemment rquiation
and intenverition. Government requlation andfr infervenbon may change the
way 3 Fund s regulated, aflect the expenses incured directly by a Fund and
e value of its emeestmints, and limil andior predinde a Fund's ability 1o
actieve it investment cliective. Government regulation may change
trequently and may have significant adverse corsequences. Moredver,
gwemimiEnt regulation msy have umprediclatile and unintended effects

Dperationsd Fisk An irvestment in 3 Fund, like any fund, can imvobe
opsrational risks aning om factons such 85 procedsing errces, human emors,
inadedquate of Laked miternal o exemal procstses, Lalunes m Systents and
technology, changes in personnel and eemors Caused by thind-perty senvice
prcndeiers. The ocourmence of any of these failunes, errors of breades coukd
retwlten A logs of mfomation, regulatony wrutiny, reputational damage of
atfer events, any of which could have 3 marenal adverse effect on 3 Fund
‘While a Fund seeks 10 menrze sudh eenis through controls and cversghl,
Nhoerie ey Still b Sadures that coubd cause Bosses to thie Fund

Cybor Security Risk A5 the use of technology has become more prevalent in
the course of business, the Funds have become potenti ally more susceptible
1o operational and information sequrity risks resulting from breaches in cyber
secunty. A breadh in cyber security reders 1o bath intentional and
unintentional oyber events that may, among other things, cause a fund to
lose proprietary informasion, suifer data coemuption andfor destnaction or lose
operational capadty, rewltin the wnauthonzed rebaase of other misuge of
confidental informaton, or aihersice dunipt normal business operations
Cybeer sequiity faiiures or breaches may resdt in inandal losses to 3 Fund and
its shareholders. Thess fallures of breaches may also resudi in dsnipgions 1o
braness operasons, potentislly reslung in Snanoa logws; inmerference with
 Fund’s abdity o caloulate its net asset value, progess shareholder
fransactions of oiheranse transad business with shareholders; impediments
10 rading: violations of appicabie privacy 300 ather |aws; requlatony fines;
penaiies, repotationsl damage; resrbursement o ather dompensation oo,
addticnal compliance and cyber seaurity sk management costs and other
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Achrerse consequendes. in addition, substanbal costs may be incumed in onder
Lo prevent any oyber inddents in the future
8. MASTER METTING ARRARGEMERTS

Thie Fands may b Sutziect 10 vanous neting srangements [ Mase
Agréemients ") with select counberparties Master Agreements givemn thie

e of certain transactions, and are intended 1o reduce the counberparty ik

associated with rebevant ransactions by specfying oedit profection
rechanisms and providing standandzation that is intended 10 imgrove legs
certainty, Each type of Master Agreement gosems certain hypes.of
trantactions. Different types of transacions may be fraded out of diferent
begal entities or affiliates of 2 particular orgarezation, resuiting in the need for
epltiple agreements with 4 single counterparty. As the Master Agreements
are spedfic b unique operations of differen] asset types, they allow a fund to
diose out and nek its total exposire to 3 counterparty in e event of a default
with respect 10 all the ransactions govemed under & singe Mather
Agreement with a counterparty, For finandal reporting purposes the
Statemnents of Assets and Liakifities generally present dervative assets and
fiabilities on agress basis, which reflects e full hsks and exposures prior o
negting

Master fugreements can dsp help limit counterpanty risk by spedfying
coflateral posling arangements at pre-aranged exposure levels. Under mst
Master Agreements, collatera is routinely ransfemed if the total net exposwre
bo certain transactions (net of existing collateral already in place) governed
unader the relevant Master Agresment with a counterparty in 3 gowen accdunt
exceeds 3 spedfied treshold, which Bypically ranges from zero to §250.000
depending on the counterparty and the type of Master Agreement. United
States Tregauny Bills and 115, dollar cash are generally the preferred fomns of
coflateral, although other seourities may be used depending on the tems
qutlined in Be spplicable Master Agreement Seqarifies and cash pledged as
collateral are reflected as assats on the Staterments of Assets and Uabdlities &
iffver 3 component of inesiments al value (Seounties) o Depasits with
counterpaty. Cash collateral received is not typically held in 3 seqgregated
account and as such s reflected a5 3 Babiliny on the Statements of Assets and
Liabihities 35 Deposats from oo NEfparty. The marker value I]fdl'rj' SECUNDES
recetved as collateral is not refecled a5 a component of MAY . The Fund's
overall exposure o counterparty risk can change substantially wathin a shoet
period, 35 it affected by each transaction subgect to the relevant Master
ArgeErient

Master Repurchase Agresments and Global Master Repurchase Agreements
(indvichially 3nd collectively ™ Master Repo Agresments ™) Qovem repurdiase,
rewerse repurchase, and sale-buyvbade ransactions between the Funds and
select counterpernes. Master Repo Agreements mantan provsions for,
anmng oithesr ‘-hr-_m. MDA, IR0 Da e, evenls of default, and
mantenance of collateral . The market valee of Tansacions under the Master
Repo Agresment, coll steral predged of recened, and thie fet expodine by
Counterparty as of period end ane dadosed in the Nobes 1o Schedule of
Imredtiments

Master Sequnities Fonwand Transaction Agreerments {"Master Forward
Areements) govem Certan fonward Selling transactions, such a5 TEA
secuniies, delaved-delivery or sale-tuvbadk ransactions by and

between the Funds and select countenpares. The Master Fonwaed
AGFEEMENTS MEiFLen P for, derafel amher things, mitaoon and
confrmation, payment and transfer, events of default, temination, and
rantenance of colatersd The market value of fonward SEmENG rarLEcTions,
coflaneral pledged of receivied, and the net exposure by Counterparty rof
period end are disdiosed in the Moles 10 Schedube of Frvessmenils

Cus bodmer Acoount Agresments and rel ated addenda govem deared
derivalives trantadtions such as fitures, opBons on futures, and deared OTC
denivatives, Such fransactions require pasting of initial margin as determined
bry each relivant deanng agency which is segregated in an acdunt ata
tutures commission merchant (" FCM ) regrtered with the Commaodity
Fubures Trading Commission ("CFTC™) in the United $Mates, counterpanty risk
may be reduced as creditors of an FCM cannot have a daim bo Fund assets in
the segregated account. Portability of exposwre in the event of an FCM
default scenario further reduces risk 1o the Funds. Variation margin, or
changes in market value, are generally exdhanged daily, but may not be
metted between futures and deared OTC desivatives enless the partes have
agreed 1o 3 separate arangement in respect of fund mangning, The market
vaue of acoemulated unrealized appredaton {depredation), inftial margin
posted, and any unseitded variation margn a5 of persod end are disdosed in
the Nodes 1o Schedue of vesiments

ntemational swaps and Dervatives Asspaation, ing Master Agreements and
Credit Support Annesces (708 Master Agreements™) gowvem bil ateral OTC
denvative ransactions entered into by the Funds with select counterparties
ED8 Master Agreements maintan provisions for general obkgations,
regresenlanons, agreements, collateral postng and events of defaultor
termination, Events of termination indude condiions that may entithe
countenparties bo elect to terminate early and cause setdement of all

LTS -‘ﬂ'l'l-j ransactions under the applicabie B0A Masker Agreement Ay
election to terminate eafy could be material to the finandal statements In
lirnited droumstances, the BDA Master Agreement may contain acditiona
prendsions that add counterpanty protecion beyond Coverage aof -.-J-If-lif!gl'.lalh’
expodune if the counterpany hat b deding m orad T quslity beélow & predefined
lewed. These amounts, if any, may be seqregated with a third-party custodian
The market value of OTC finandal dervative instruments, collaterd receved
of pledged, and nel wposine by Counterparty 5 of peiod end ae dsdosed
in thie Nabes io Schedulie of Invesiments

]
=
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8. FEES ARD EXPERSES

wiing fiees payable at the following annual rates (slated as a percentage of the average daily net assats of each Fund, or Class, if
Fees

Funad Mansgement Adwisory Adminsirative Agency Diztribution
PIMCD Bermuds Emerging Markets Band Furd 1l

- 1 LR - &% 0% - -

®  lean LIPY, Hedged) - 1%E% 1% - -
PIMCD Bermucs Glokal Aggregate Ex-Japan Band Fund (M) — 12% 120%" - -
PIMCO Bermuda Inceme Fund A

= F [P

= FLED

L] — = = == -

& JLED} = = = s Y

LA ] - ~ - -

w N

*  NLED) - - - - -

® [N [UG0) - - - - - —

= P yPi) DEES - — - 0%

. - = = = =

- L cr.:_l-l _N _u = =

- O70% - -" - -

L] I E%

. 0EI% - - - =

- X s - - - - —

= T UFY) = = = = =

= T s
PIMCO Bermucla Mortgage Opperiunities Fund

= et UPY Hedged) 455" -~ - - ~

= J [P = = = £ =

= ] [LED)

= 50
PIMCO Bermuda U.5. High Yield Fund I (W) - 035% 020%™ - -
PIMCD Short-Term Merigage Income

= ELR 045%" - - (5% 0aE™

= J [PY, Hedged)

s JFY n4s%M - - 5% oL S

= S0 n4s%'™ - - nE% ape"s
PIMCO Warld High Ircame 070% - - n10%"™ Q%"

@ Fip [l @ Fa TR B ST N S v 0 i e oo Yl P Tho JRErre e a1 cculiresl e sl 1 D% e o g g N 250 o 2 Koy e e, 7 G o s 0 i G 0 i v
ot e dcipes, e P i e g Vo Tt iy e e iy 8 5 0 sl e il A Se TR o M3 (e B rd s B o) el g BT 9. i i N D

¥ AT Sk S A3 S Rora E0K Fod (B 8 LR £ B RSN B0 S v A R £ I et 8 0t ol 0 Bt N0 0 S A i e ST ol et Pk s W e £ 15 i e 0 R i
s ST SR B et o) W e S N dlen ok okl ) Wt i A Ry o ST il
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The management, advisory and administrative fees, if appficable, e pad monthly in amears to PIMCO for peoviding or amandging for the prosision of adwasory,
adminisirative and tird-party services induding audit, arstodid, ustes, portfolio acounting, routing egal, ransfer agent and pringng sendices. The agency and
distribation fees, if applicable, are paid monthlyin amears to reimburse finandd intermedianies that provide sendces and destribution relating to the units of the
appiicable Fund (or (lass thereol, a3 apgiicable). in exchange for thes fee, PIMCO will bear the oosis of certain tind-party serdces requined by the Funds, induding
audit, custodial, trustes, portiolio scoounting, legal, transfer agent and printing sendces. FIMCO, and not Unitholders, would benefit from any price decrease in the
costof swch third-party services, induding degreases reswulSing from an increase in net assets: Inaddition, with respect to Funds that are subject o an adminisTratiee
fee, PIMICO generally makes 3 profit on ssch a fee

As noted in the table abowe, certain Funds and Classes of Funds e not subject to management, advisony, adminisirative, agency or distibution fees. FIMCO fapan
Ltd, FIMCO's affiliate in Japan, is paid a fee from the Japanese invesment Trists o other imestment vehides that investin such Funds of Classes and a portion of
supch fee is then allocated to PIMCO 1o compentate it for IS senices

For the first five years following the launch of each of the B-1 1605 (IFY), B-J 1605 (USDH, B 1604 JPY), B-1 160 (USED, B0 1612 (IFY), and B-J 1612 (USEH Classes
of the PIMCO Beruda indome Fund E, an Asset Based Sales Charge (TABSCT) of 0 76% wall be imposed on the average daily net aset value of each (lass and
payable manthly to the Fes Agent Addiionally, it any units of the B-] 1605 (BFY), B-) 1605 (LED), B} 1605 (FY), B 1609 (LSO, B-1 1612 (IFY), and B-l 1612 QUSL)
Classes of the FIMCO Bermuda Income Fund E are redesmed o exchanged for one or more units in anogher fundwithin the ime penods spedfied below, a CEAC will
b impecrsad o the amount of such redemplion at the spplicable Percentage CDSC:

¥ rars Since Inceptien of Bach Cless Pereniage COSE
1 fehading Rrme e snreweary) 200%
2 fent ki Sacird ar denhverkang 240%
3 o kding hind wear annecercany) 1 B0%
& (i hafeig o B e SrenacEang 1. 310%
E o kg 1il8 yeir arnbamang 0 Bl
Thareafies Q00%

¥
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With redpect 10 the caloulagon of the COGC, the value of the redermpBon amount will be the then-asrent NAY of the units being repurchased  Furthermone, amy
appficable C0ACE will be dedected from the repurchase proceeds and will be payable to the Fee Agent. For the year ended October 31, 2020, the B-) 1605 (IFY), B
1606 (LEDY, B-1 1609 (1FY), B-) 16499 (U0, B-§ 1612 (IPY), and B-0 1612 (LED) Classes of the PIMCOO Bermads ncome Fund E paid 143,345,805 in ABSC and

VI8, 652,700 in CDAC o the Fée Agent

The Funds (or Classes theread, 5 ApEECADE) My Diear ot expenses related 10 her operalon hat ae not Covered Dy 1he Management, J050ny. Adrimsrate,
acency of distribution fees, induding butnot lirmited 10; §) s and governmental fee; (i) brokerage fees and commizsions and ofer portidio Fansachon expenses;
(i) ecrses of bormowing money, induding interes! expense; v edraordnary eperdes, indudng oosts of Bigation and indermification expenses; and (v any expenses
allocated or allocable o3 specific Class of units. PIMICO has pad the IganEzatonal expenses asocatedwith the aeston of the Trust, except for PIMCO Short-Term
Tl age I

PRACO andor its affiliates initi ally advanced to PIMCO Short-Term Mortgage Income 3 costs and expenses, induding legal expenses, inturred in connection with the
initial pubdic offering of the EUR, JPY and USD Classes of units of the Fund in Japan {"Offering Eqpenises™). At or near the commenement of ghe Fund's operations, the
Fund will reimbuyrse PEMCO andior it affiliates for the Offering Expenses advanded andwill amortize such Offering Expenizes over the first fiscal year of its operations
Howvever, FIMCE has agreed towalve reimbyrsement of the Offering Expenses 1o the extent tat such expenses excesd 0.05% per annum of the sum of the EUR, IFY
and UED Classes” WAV (the "Offering Expense Limicstion™). sny Ofeing Expendes waived due 10 the Ofeing Exqense Limitation may be reoouped by FIMCO andtor
its affiliates for a pericd ot esceeding five years from the commencement of e Fund's operations; provided, the amount recouped by PIMCO andvor its afiiliates shall
not exceed O 05% per annum of the sum of the EUR, JFY and LSD Classes” MAY. If amy of the EUR, JFY and LS D Classes of units of She Fund ane terminated pricr 1o
the full reimbarserment of J Offering Expenses, FIMCO andior i affiliates shall not ek reimbursement of any temarning untambursed amounts froem that Class
Furthermore, if 2l of the EUR, JFY and USE Classes of units of the Fund are terminated prior to the full reimbursement of all Offering Expenses, PIMCO andfor its
afiliates shall not seek: reimiursement of sy remaining unreimipursed smounts from she Fund. As of Ociober 31, 2020 there were no recoverable Offering Expenses ta
PIRCC andior i1s affisiares

The Trustes and the Manager have appointed Credt Suisse Intemational a5 the agent for the PEVMCO Bermisds Income Fund E for purposes of Bnandng placement fees
£y bee il 8 certain ol iributors. Under 3 fee agent sppainiment agreement entered info amen i the Trusies, te Manager, and Creckt Suisse Imematicnal (e *Fee
Afent Appainmment Agreement ™), Credt Subsse international has been appointed oc ) effect payment of cenain distibutbion fees 1 the lapanese distnbuloes in
aocordance with the Fee Agen Appoinement Agreement and the temms of varicys upfont fee ledters, and () make al caloulations and detesminatioes requined to be
s under the Fee Agent Appolntment Agreement

PIMCO anddor its affiliates will inifially adeance to the FIMCO Bermuds income Fund E legal expenses incurred in connection with exequting the Fee Agent
Appointment Agreement and associated legal agreements for the B-1 1605 (IPY) and B-1 1605 50 Classes of units of the FIMCO Bermuda ncome Fund E (he ~Fee
Agent Legal Expenses™h Anthe end of these Classes” initial offering periods, the Fund will be required fo: () reimburse to PIMCO andior i15 affiliates the greater of: (3)
¥10 million or (b) 0. 20% of the aggregate amounts imvested in sudh Classes duning their initial offering pericds Gudh amount not 1o exceed the Fee Agent Legal
Experses atvanced), and (i) smortize such Fes Agent Legal Expenses 1o the relevant Class over the first Bscal year of its operations. Al or 3 pontion of e remaining
Fee Agent Legal Experses advanced may be expenied to future B share dasses added w and offered by any senies of the Trust, PIMCO Bermida Trust, FIMCO
Berriwucks Trust 1V, PIMCO Cayrran Trust andioe PIMCO Caymman SPC Limstd within one year from e end of te intial offering pedods of the B=) 1605 (IFY) and B-)
1605 (LED) Classes of units of the PIMCO Bermuda Income Fund E o such other period of time that he vestment Adviser determines in its dsoretion

In addition, PIMCO andfor its affliates will initially advance to the PEMCO Bermuds Income Fund E legal espenses inumed in connection with executing the Fee Agent
Appointment Agresmment and sssociated legal agreements for the B-0 1609 (IPY) and 8- 1609 {00 Classes of units of the PIMCO Bermuda ncorme Fund E (akso 3
partof the Fee Agent Legal Expenses), Al the end of the B-J 1609 (IFY) and B-) 1609 {US0) Clases” nital offering periods, the PIMCO Barmuda Income Fund Ewill
be required to: (i) rekmburse to FIMCO andior its affiliates She greater of: (3} ¥10 million or () 0.20% of She aggregate amownts invested in sch Classes during their
inigial effering periods {such amount not to exceed the total of the Fee Agent Legal Bxpenses advanced and the unreimbursed portion of any Fee Agent legal Expenses
previoudy advanced i cormection with the creation of any Bshare diass of any seres of the Trust, PIMCO Bermuds Trusk PIMCO Bermuda Trust IV, PIMCO Cayman
Trust andfor FIMKCO Cayman SPC Limited within one year from the respective ends of the inifial offering or such other period of time that the Invesiment Adviser
determines in its descretion], and (i) amortize such Fee Agent Legal Expenses o the refevant Class over the first fiscal vear of its operations, All or & portion of the
remairing Fes Agent Legal Expenses sdvanced may be expensed to future B share dasses added 1 and offered by any series of the Trust, PIMCO Bemmuda Trust,
PERACO Bermpda Trust i, AMCO Cayman Trust andfor PIMCO Cayman SPC Limited within one year from the respective ends of the mitial offering periods of such
ather period of time that the knestment Adviser determines in its dsaetion

PIRACO andfor ite afiSates will ako inifaily advance to the PIMCO Bermuda income Fund E legal expenses incumed in connection with exeduing the Fes Agenat
Appointment Agreement and associated legal agreements for the B-1 1612 (IFY) and B-1 1612 {500 Classes of units of the FIMCO Bermuda income Fund E (ako 3
partof the Fee Agent Legal Expensesy, Atthe end of the B-] 1612 (IFY) and B-J 1612 {USE) Classes” inital offering penods, the PIMCO Bermisda Income Fund Ewill
b geuiined noc () rewnbirse to PIMCO andior i affillates the (Feater of: () ¥I0enillion ¢ ) 0 20% of the QesalE arnmounts imeested in Sech Classes dinng their
initial offering periods (such amount not to exceed the total of the Fee Agent Legal Expenses advanced and the unreimbursed portion of amy Fee Agent Legal Expenses
presicualy advanced in cornection with the ceation of any Bshare dass of any series of the Tnest, PIMCO Berrnipds Trust, PIMCO Bemuds Trust IV, PIMCO Cayman
Trust andfor PIMKCO Cayman SPC Limited within cne year from the respective ends of the inital offering of such other pericd of time that the insesiment Adviser
detenmines inits diacretion), and (i) amortize such Fee Agent Legal Expenses to the refevant Class over the firet fiscal vear of its operations. All or a portion of the
remaining Fee Agent Legal Expenses atvanced may be expensed to future B share dasses added 1o and offered by amy senies of the Trust, PIMCO Bermuda Trust,
FRVICO Bermuda Trust IV, FIRICO Cayman Trust andfor PINICO Caymien SPC Limited within one year from the respective ends of the inital offering perods of sudh
afer peruod of time Shat te neestment Adviser determines in it decredon. Fof the yedr ended Dotober 30, 2020 there woere o more Fee Agenl Lagal Expentes
remaining

Sraga Bagany | Dok 31, 200 58
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Notes to Financial Statements

FIACE Short:Term hoctgage income (e EUR, Y, and USD Chissecy and FIMCO World High inoome pan on-goindg expenses relaned to he public offesing of ther
unals in Japan

10. RELATED PARTY TRANSACTIONS
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disdosed in
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ned assets of e F
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autkned in procedres 0o
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OSSES pUrs

Craure e theese Jmange
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T2. UNITS OF EERERCIAL INTEREST

13N Lirithodders owm mole than fen pergent of thi net
nidk in the event these Unitholders n
& denominabed in the § 5 currency and

wathout parvalipe, Th e with fhe o

The Trust may 1550 up to 500,00
assels of each respectie Fund, §
sybstantial amounts g

Q. 000 wmis. The Fumds may hive 3 5
At of Unitholders” of ;
same fime, Subsoriptions and redempdons of units of the Fu
spoif rate on the rarsaction dabe. Units of each Fund are issy
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By &
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Yaar Ersded Yo Enagod Yoar Erbid Wiy Ended
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FIALD [ M M [ £ 1,510 KA m

=
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=
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Notes to Financial Statements

iear Ervded Wisad Enaiod War Endand Woar Endsd
Dciobar 11, 2020 ok 31, X0 Chehishisr T, 200K} Octiober 11, X000
Urits Amoari Lrits. Aok rdis Arnourat Wi Amiots
i L] 1] 1.1 g #3564 N LY (L1 W
! (U] T Ha L) | ¢ 134 L] L)
¥ (1] 1 Ha [ 138 166 L1 Wi
! [ L N Kk NE Nin me o3 14N
Y W& M2 1) 4583 N Hig i s
! KA Rt & Kk B 1757 K K
Y (RUEG L] [ N L] il ] 105 P &
Y{TRY L] 1Y W& L] x5 1Ha 4 Kda
YilEm L] L 1 13Ny N L1 L] Hit
Cort ol enity rochowand 8% § 055400 Hi L) NE Hig Rl Hi&
F AL 1] M W¥ WA [4T) 12 3591 WA /A
L] [ 28001 s NE e e &
Wi L i e NE LT K K
(] M LL]is)] 14 535 N Wil L1 Hith
K& L e WA 7 18,143} WA K
L] N N Rk (% 2] (52 545) ] i
50 L] 3 L L] N Nk £ (185000
LY (Y i LR} 17 i [T} LT WA A
(R L] N Ha L] | 14 7541 L] Hifa
¥ {RUED 1] N W Ntk 15 {3 500 7] hia
¥ ITRY Ty N W [ {i: 2] 2a1n i L
R L [ (B {52 564} M R L] &
Nt [decresa) reuling from
Fund umit rumiaoiions Am & e QEE ¥ ITRETH N3 & WG e 2 708
iear Erwdea Wi Enid War Endad Woa Endsd
Cctokr 31, 2020 Chchoteor 3, 00 Ouchobisr T, 2000 Dotetsr 31, 2020
s Amoart Lirdes, ML Units Arnss A s Amodan
Pacajrm o i pod K N a1 H 4815 NE Wiy it & @
wr P ] A UTH 1] M5 ¥ 34 171 1LY
Y, Hesdpad 1] NA W Ntk k| B ik i
Y feleior b -} ¥ 4 N L] N Wi ;] Hie
bsurd | e ol
da pbuiiors W N4 H& Wik N ik ] 0
¥ Wk 1} w7 e R M iy ] K&
Cori of e chamand K iR {1 i1 Gk NR LT T8 (| e B
et LIFY] ] N He Rt 21 1580571 4 Hi
rat LIFY, Hedpad L) [ W L) | (K Fel] WA Kea
Y e (i 61] (3380 Ha L7 N L1 R W
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Notes to Financial Statements

¥oar Ended Yoar Endod Yoar Ended Yoor Ended
O tobor 31, 2020 Octostear 31, 20020 ot 1, 0G0 Octotor 31, 2020
Units Amoant Urits Amourt Units Amount Wt Mmoo
4 ¥ BN 1,18 2 NS 189,568 & TEIGE4H [ s
Wik N Wik L] Nt Wik LEd 4 '!5_5!'!
1] 1 Wik 1] N N LTELR ;o
K& [ L WA Nim ik 13 11,080
W N Ha L] N WL i '.I.‘E.
[T} T H& L] Ni& L 1130 811,013
K& L L L] NI Hik LTk LRk ]
KA [ W& L] N Ui 2180 I8
L] T L] L] N WA Bl 368
A [ & K NE Uit e 4780
[ N N& Kk NE& Wik L1 S0EN
R N N KA N HiA it | 175,795
(] A LT L] N& Wik i 5160
L] e W L] N Wi ] 61
K [} H& Heh NE Wik k1] 1508
1] N H& L11] N L1 18 1,608
[} ] ] ] ] 1 L1 Hit
KA [ Ha L] NE ik 1 51,532
L] N e Rk NR LI B3 1547
i e N [ NE Wik 1 [
KA Y Y [ N W 12 TE80
L] M W W4 N L1 e 17845
L] [ s Hih L] Wa el 20,855
ot o i rachimnd |Ba) [LES R AL 11,850 OO M) 250,451} 13,585 fibg) Rk i
FLPY) i N N Ktk NE Y 2195 LELERPE
F G A N Wik itk Ha Nk 41680 (1213
1 PR ki N Hix L] N& LU .67 (141, T4l
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L L] N N& 7] N W EEm {7 EREY
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L] N Hi L] N Hik v i1 (326170
] i N L 1] i N ik &N 25,547
WS & Ml L WA N Nk (18] 4475
% LPY) iy N H& ] NB Nk s (3503
; L L] e Ha L] N Nk 1,855 (16216
Y LIF KA [T} Wa e NR W {18 38, (56
L] L] K N L] NI WK [ H1.74] (33450
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Nt ke Kanent '
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Notes to Financial Statements
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Notes to Financial Statements
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Notes to Financial Statements

11 REGULATORY AMD LITIGATION MATTERS
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2021 10
76,497 8,831
271 31
76,226 8,800
9,621,943
7.92 914

333/438



21

10

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

1470 80

334/438



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

2022
807,608,901.74 932 3,037
850,000
74,205.46
850,000
250,000
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150,000

150,000
1,250,000

2018 192,872,867.64
2019 156,055,242
2020 606,851,577.58
2021 778,167,993.64
2022 807,608,901.74
Managing Member
limited liability company
agreement
2022
L

Adam Gubner

Adam Shukovsky

(Alejandro Kersman)

Alessandro Gandol

Ti

Alfred T. Murata

Andrew Balls

Andrew R. Jessop

Anna Dragesic

Ayman Hindy
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Caleb Pitters

Whitten, Candice Stack

(Cathleen M. Stahl)

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. lvascyn

Daniel H. Hyman

David C. Flattum

David Fisher

David L. Braun

David Hammer

Dirk Manelski

(Emmanuel Roman)

Eric M. Sutherland

Erin Browne

(Eve Tournier)

Frank Witt

Geraldine Sundstrom

Greg E. Sharenow

(Gregory W. Hall)

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason R. Steiner

Jason Mandinach

Jerome M. Schneider
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Joachim Fels

J
(John J. Kirkowski)

John W. Murray

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Julie Meggers

Kimberley Stafford

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Mark R. Kiesel

Mathieu Clavel

(Michael A. Cudzil)

Mohit Mittal

J
Nicholas J. Johnson

Nicolas Granger

Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang

Ravi K. Mattu

(Rene Martel)
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Richard R. LeBrun

Rick Chan

Robert Mead

Robert 0. Young

(Robin C. Shanahan)

Russell Gannaway

Ryan P. Blute

Ryan Korinke

(Sachin Gupta)

Scott A. Mather

Sonali Pier

Stephen Chang

Stephen A. Rodosky

Stuart T. Graham

Sudi N. Mariappa

Sung Hee Suh
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1971
1940

60

PIMCO
PIMCO
BMA
BMA

2022 331
818,839,737,131

113 483,773,121,918

23 16,346,250,289

13 25,535,671,388
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69 210,560,961,317
9 9,976,085,145
30 8,661,744,844
36 21,367,506,219
15 25,123,642,578
3 828,178,087
5 2,683,882,153
15 13,982,693,193
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2019 12 31 2020 12 31

131

23 103

UFJ 2022 31
115.44
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2020 2019 12 31

2020 2019
2(d) 670,905,056 77,449,280 422,556,446 48,779,916
2(e),3 30,870,470 3,563,687 30,623,395 3,535,165
2(H) 798,701,996 92,202,158 698,851,736 80,675,444
2(H) 314,822,326 36,343,089 282,546,439 32,617,161
45,702,592 5,275,907 36,373,824 4,198,994
2(H) 23,912,871 2,760,502 25,219,844 2,911,379
2(k),8(e) 19,755,282 2,280,550 19,239,181 2,220,971
7 17,306,918 1,997,911 13,010,339 1,501,914
64,128,683 7,403,015 60,915,714 7,032,110

1,986,106,194 229,276,099  1,589,336,918 183,473,054

2020 12 31

213,677,355 2019 12 31
183,689,431 2(9),5 121,111,682 13,981,133 139,127,937 16,060,929
2().10 195,322,419 22,548,020 209,441,754 24,177,956
2(k),8(e) 855,055,452 98,707,601 669,472,591 77,283,916
2(i) 30,865,176 3,563,076 30,865,176 3,563,076
2(h),6 35,265,467 4,071,046 30,124,648 3,477,589
2(b) 14,710,139 1,698,138 16,086,963 1,857,079
9 51,541,356 5,949,934 33,253,757 3,838,814

1,303,871,691 150,518,948 1,128,372,826 130,259,359

3,289,977,885 379,795,047  2,717,709,744 313,732,413
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2020 2019

398,802,753 46,037,790 409,454,573 47,267,436

7 228,000,000 26,320,320
8 216,289,372 24,968,445 208,752,447 24,098,382
4 122,043,872 14,088,745 124,895,219 14,417,904
23§).10 33,157,779 3,827,734 30,057,351 3,469,821
7 37,379,146 4,315,049 21,460,619 2,477,414
2(s).8(e) 19,755,282 2,280,550 19,239,181 2,220,971
4,928,294 568,922 11,190,145 1,291,790
832,356,498 96,087,234  1,053,049,535 121,564,038
2(s),8(e) 855,055,452 98,707,601 669,472,591 77,283,916
2(j).10 204,137,201 23,565,598 220,717,637 25,479,644
8 152,799,181 17,639,137 164,382,884 18,976,360
4,306,979 497,198 3,022,510 348,919
1,216,298,813 140,409,535  1,057,595,622 122,088,839
2,048,655,311 236,496,769  2,110,645,157 243,652,877
850,000 (103,214,782)  (11,915,114)  (683,902,349)  (78,949,687)
150,000 1,308,035,518 150,999,620  1,288,040,853 148,691,436
2020 12 31 58,608
2019 12 31 48,876 43,399,986 5,010,094 28,952,832 3,342,315
2020 12 31
148,726 2019 12 31 153,400 8(a) 37,843,422 4,368,645 32,501,945 3,762,414
2(p) (44,741,570)  (5,164,967)  (58,618,694)  (6,766,942)

1,241,322,574 143,298,278 607,064,587 70,079,536
3,289,977,885 379,795,047  2,717,709,744 313,732,413
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2020 2019 12 31
2020 2019

2(f) 4,012,403,139 463,191,818 3,801,610,877 438,857,960
2(f) 1,095,151,513 126,424,291 1,011,008,189 116,710,785
2(f) 1,155,727,878 133,417,226 1,152,533,169 133,048,429
2(f) 360,487,808 41,614,713 380,555,089 43,931,279
2(f) 46,057,465 5,316,874 23,903,886 2,759,465
6,669,827,803 769,964,922 6,369,611,210 735,307,918
8 2,283,500,614 263,607,311 2,125,025,461 245,312,939
4 777,771,809 89,785,978 857,070,964 98,940,272
2(t) 605,822,180 69,936,112 637,010,892 73,536,537
235,901,474 27,232,466 214,712,229 24,786,380
5,10 168,804,503 19,486,792 159,176,036 18,375,282
2(0) 108,835,693 12,563,992 120,596,262 13,921,632
43,316,136 5,000,415 50,264,299 5,802,511
44,512,301 5,138,500 27,702,379 3,197,963
4,268,464,710 492,751,566 4,191,558,522 483,873,516
2,401,363,093 277,213,355 2,178,052,688 251,434,402
52,168,123 6,022,288 57,347,069 6,620,146

23D,
10 (6,676,919) (770,784) (10,703,929) (1,235,662)
2(b) (1,321,069) (152,504) (1,278,635) (147,,606)
2,445,533,228 282,312,356 2,223,417,193 256,671,281
9 103,991,820 12,004,816 98,821,295 11,407,930
2,341,541,408 270,307,540 2,124,595,898 245,263,350
2(p) 13,877,124 1,601,975 6,577,523 759,309
2,355,418,532 271,909,515 2,131,173,421 246,022,660
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PIMCO
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PIMCO

2020 12 31

2020 2019 12 31
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850,000 (792,957,184) (91,538,977) 150,000 1,267,204,122 146,286,044 45,705 23,722,086 2,738,478

1,556,133,972 179,640,106 472,136,883 54,503,482 96,325,043 11,119,763
(1,459,197,453)  (168,449,754) (451,300,152) (52,098,090) (91,397,156)  (10,550,888)

1,444,428 166,745 - )

10,673,888 1,232,194 302,859 34,962

850,000 (683,902,349) (78,949,687) 150,000 1,288,040,853 148,691,436 48,876 28,952,832 3,342,315

1,694,470,162 195,609,636 520,315,348 60,065,204 126,755,898 14,632,701
(1,133,305,426)  (130,828,778) (500,320,683) (57,757,020) (116,146,639)  (13,407,968)

12,785,179 1,475,921
6,737,652 777,795 3,837,895 443,047
850,000 (103,214,782) (11,915,114) 150,000 1,308,035,518 150,999,620 58,608 43,399,986 5,010,094

345/438



2018 12 31

PIMCO

2019 12 31
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2020 12 31
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2020 2019 12 31

143,858 28,576,118 3,298,827 (65,196,217) (7,526,251) 461,348,925 53,258,120
2,124,595,898 245,263,350
(2,001,894,761) (231,098,731)
1,444,428 166,745
14,992,574 1,730,743 14,992,574 1,730,743

(10,976,747) (1,267,156)
6,577,523 759,309 6,577,523 759,309
153,400 32,591,945 3,762,414 (58,618,694) (6,766,942) 607,064,587 70,079,536
2,341,541,408 270,307,540
(1,749,772,748) (201,993, 766)
12,785,179 1,475,921
15,827,024 1,827,072 15,827,024 1,827,072

(10,575,547) (1,220,841)
13,877,124 1,601,975 13,877,124 1,601,975
148,726 37,843,422 4,368,645 (44,741,570) (5.164,967) 1,241,322,574 143,298,278
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2020 2019 12 31
2020 2019
2,341,541,408 270,307,540 2,124,595,898 245,263,350
15,508,853 1,790,342 14,579,559 1,683,064
65,464,604 7,557,234 65,882,645 7,605,493
6,676,919 770,784 10,703,929 1,235,662
1,321,069 152,504 1,278,635 147,606
12,114 1,398 59,310 6,847
(44,308) (5,115) (99,913) (11,534)
14,256,907 1,645,817 28,852,954 3,330,785
15,010,423 1,732,803 14,132,707 1,631,480
(11,695,316) (1,350,107) (11,771,410) (1,358,892)
(146,673,050) (16,931,937) (133,320,387) (15,390,505)
(6,762,761) (780,693) (10,822,134) (1,249,307)
(130,819,174) (15,101,765) (168,718,254) (19,476,835)
(25,708,793) (2,967,823) (28,864,869) (3.332,160)
103,679,079 11,968,713 175,692,797 20,281,976
10,538,563 1,216,572 3,895,278 449,671
2,252,306, 537 260,006,267 2,086,076, 745 240,816,699
(51,884,452) (5,989,541)
6,500,203 750,383
(7,078,726) (817,168) (29,716,676) (3.430,493)
(13,730,247) (1,585,020) (640,695) (73,962)
(18,000) (2,078) (4,017,970) (463,834)
(14,326,770) (1,653,882) (86,259,793) (9,957,831)
416,000,000 48,023,040 2,239,000,000 258,470,160
(644,000, 000) (74,343,360)  (2,223,000,000)  (256,623,120)
(1,749,772,748) (201,993,766)  (2,001,894,761)  (231,098,731)
4,984,931 575,460 1,444,428 166,745
(30,720,464) (3,546,370) (28,608,691) (3,302,587)

(2,003,508,281) (231,284,996) _ (2,013,059,024) __ (232,387,534)

13,877,124 1,601,975 6,577,523 759,309
248,348,610 28,669,364 (6,664,549) (769,356)
422,556,446 48,779,916 429,220,995 49,549,272
670,905,056 77,449,280 422,556,446 48,779,916
1,300,045 150,077

233,931,730 27,005,079

(274,626,538) (31,702,888)

40,694,808 4,697,809

347/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2020 2019 12 31
AAM LP
PIMCO
AAM LP 850,000 150,000
AAM LLC
AAM Holding 250,000
PIMCO
2020 12 31 58,608
AAM LP  AAM LLC AAM Holding
PIMCO PIMCO Pl
LLC
Pl LLC PIMCO
PIMCO PIMCO
PI LLC
FINRA
2020 2019 12 31
0.00206 0.00190

2020 12
2020 12
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PEG

PIMCO

PGA

FINMA

AREOA

1ASB IFRS
IFRS
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2021 23

PIMCO

PIMCO
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IAS 17

16

2018
2019

2019

2019

2020

12 31
12 31

IFRS 16
IFRIC
2019 12 31
2020

2019
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2019

274.6

347.1

2019 12 31

351/438

IFRS 16

179.1

2.3

Ooooooooooooooooooad

IFRS 16

2.59

IFRS 16

IFRS

206,586,026

(96,826)
106,291,903
90,806

(38,245,371)

274,626,538

AAM LP

27

FDIC
FDIC
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PIMCO

PIMCO
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12

12

IFRS
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PIMCO

PIMCO PIMCO
30

2020 2019 12 31

IFRS

354/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

IAS 19
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2020 2019 12 31 30.9 30.6
2020 2019
2020 2019 12 31
NAV
2020 2019 12 31
PIMCO 0.10 1.00
Pl LLC
P1 LLC 2020 12 31
2019 12 31 39.8 51.4

PIMCO
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Pl LLC 2020 12 31 2019 12 31 5.2
2.0
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2018 12 31

2019 12 31

2020 12 31

2020

2018 12 31

2019 12 31

2020 12 31

2020

PIMCO

2020
36.1

PIMCO
PIMCO
31
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50,681,246 83,658,168 1,021,436 135,360,850
18,961,101 12,515,207 31,476,308
(353,453) (353,453)
(19,443,474) (7,912,294) (27,355,768)
49,845,420 88,261,081 1,021,436 139,127,937
8,445,092 1,289,112 50,174 9,784,378
(12,114) (12,114)
(16,946,736) (10,841,783) (27,788,519)
41,331,662 78,708,410 1,071,610 121,111,682
2019 27.8 27.4
11,501,756 11,501,756
640,695 25,600,000 1,500,000 300,000 28,040,695
(5,180) (5,180)
(6,425,726) (2,080,000) (706,897) (200,000) (9,412,623)
5,711,545 23,520,000 793,103 100,000 30,124,648
13,838,448 - 13,838,448
(5,879,698) (2,080,000) (637,931) (100,000) (8,697,629)
13,670,295 21,440,000 155,172 35,265,467
2019 8.7 9.4
AAM LP AAM LLC
2019 24.7
AAM LP AAM LLC
2020 2019
8.6 11.1
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LIBOR 0.2
90 AAM LP PIMCO 2020 2019
PIMCO AAM LP
PIMCO 2020 12 31 2019 12 31
228.0
PIMCO 2020 2019
373 3.7
2020 12 31 822.6
2019 724.1
2020 2019 52.4
45.8
PIMCO
2020 2019
7.8 8.6
PEG
PEG PIMCO PIMCO
PIMCO
2020
PEG PEG 92.2
2019 40.3
PEG 2020 PEG
41.3 2019 33.3
2020 12 31
13.5 2019 9.8 PEG 28.8 2019 10.3
PEG
AAM LP 2023 11
600.0 LIBOR LIBOR 20
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2020 12 31 0.278
LIBOR LIBOR
AAM LP PIMCO
2020 2019 12 31
PIMCO PIMCO PIMCO
AAM LP EDCP
PIMCO
PIMCO
250,000 2020
2020 2019 12 31 148,726
153,400 58,608
OPAD

2020 2019
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2020 2019
17,806 14,519
3.84 3.84
25.1 17.9
11.1 13.2
0.6 2.4
2020
2019
2018 12 31 143,858 143,858 13,606
39,751 39,751 14,519
23,492 (23,492)
(23,492) (23,492) 16,178
(6,717) (6,717) 12,618
2019 12 31 153,400 153,400 13,492
29,802 29,802 17,806
27,775 (27,775)
(27,775) (27,775) 11,567
(6,701) (6,701) 14,416
2020 12 31 148,726 148,726 14,674
2020 12 31
2020 12 31 11,319 17,806
2.52
17,806 2020
14,622 2019 2020 27,775
2020 30
9,732
2020 12 31 58,177
431 AAM LLC
2019 23,492 2019 29

3,171
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401

13

2019
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48.4

24.5

LTIP
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15.5
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2020 2019
14.6
2020 12 31 2025 12 31
2020 2019
LTIP
2020
54.8 50.5
2020
116.3 111.1
100
2020 2019 55.1
201 301
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2020 2019 12 31
874.8 688.7

250,000

2.0
2020 167 2019
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12 31
2020 2019
29,332 11,770
3,432,731 2,022,507
121,394,722 100,158,160
124,856,785 102,192,437
(20, 864,965) (3.371,142)
(20, 864,965) (3.371,142)
103,991,820 98,821,295
2020 2019 12 31 23.2 36.7
2020
2019 12 31 44.8 21.4 2020
2019 12 31 247 61
10
2020 12 31
29,593,350
6,304,014
240,983
376,312
2,179,123
2020 12 31 39.8

12 31
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2021
2022
2023
2024
2025
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38,461,023
34,822,467
36,457,152
22,087,757
32,862,009
96,750,859

261,441,267

(24,146,287)

237,294,980
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2020 12 31

2020 12 31 2020 12

13

PIMCO
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15
66.8
2019 12 31
250

2019

2019

covibD 19
PIMCO CovID 19
CovID 19
1934
2020 12 31 Pl LLC
250 66.5
Pl LLC 57.5
57.2
2020
535.5
2020
582,606,016
222,021
AREOA AAM LLC AAM LP

AREOA 7.8
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16

2021 23

2021 15 40,974 PIMCO
2021 31
15,582
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Financial Condition
December 31, 2020 and 2019

Assets
Note 2020 2019
Current assets:
Cash and cash equivalents 2(d) $ 670,905,056 422,556,446
Investments carried at fair value through profit and loss 2(e), 3 30,870,470 30,623,395
Investment advisory and administrative fees receivable:
Pooled funds 2(f) 798,701,996 698,851,736
Private accounts 2(f) 314,822,326 282,546,439
Prepaid expenses 45,702,592 36,373,824
Distribution and servicing fees receivable 2(f) 23,912,871 25,219,844
Interest in non-consolidated deferred compensation trust 2(k), 8(e) 19,755,282 19,239,181
Receivables from affiliates 7 17,306,918 13,010,339
Other current assets 64,128,683 60,915,714
Total current assets 1,986,106,194 1,589,336,918
Noncurrent assets:
Property and equipment, net of accumulated depreciation of $213,677,355
and $183,689,431 at December 31, 2020 and 2019, respectively 2(9), 5 121,111,682 139,127,937
Right-of-use assets 2(j), 10 195,322,419 209,441,754
Interest in non-consolidated deferred compensation trust 2(k), 8(e) 855,055,452 669,472,591
Goodwill 2(i) 30,865,176 30,865,176
Intangible assets 2(h), 6 35,265,467 30,124,648
Investments in associates 2(b) 14,710,139 16,086,963
Other noncurrent assets 9 51,541,356 33,253,757
Total noncurrent assets 1,303,871,691 1,128,372,826
Total assets $ 3,289,977,885 2,717,709,744
Liabilities and Capital
Current liabilities:
Accounts payable and accrued expenses $ 398,802,753 409,454,573
Short-term borrowings from affiliates 7 - 228,000,000
Accrued compensation 8 216,289,372 208,752,447
Commissions payable 4 122,043,872 124,895,219
Lease liabilities 2(), 10 33,157,779 30,057,351
Payables to affiliates 7 37,379,146 21,460,619
Deferred compensation 2(s), 8(e) 19,755,282 19,239,181
Other current liabilities 4,928,294 11,190,145
Total current liabilities 832,356,498 1,053,049,535
Noncurrent liabilities:
Deferred compensation 2(s), 8(e) 855,055,452 669,472,591
Lease liabilities 2(j), 10 204,137,201 220,717,637
Other accrued compensation 8 152,799,181 164,382,884
Other noncurrent liabilities 4,306,979 3,022,510
Total noncurrent liabilities 1,216,298,813 1,057,595,622
Totd liabilities 2,048,655,311 2,110,645,157
Capitd:
Class A members (issued and outstanding 850,000 units) (103,214,782) (683,902,349)
Class B members (issued and outstanding 150,000 units) 1,308,035,518 1,288,040,853
Class M members (58,608 units issued and outstanding at December 31, 2020
and 48,876 units issued and outstanding at December 31, 2019) 43,399,986 28,952,832
Class M unit option holders (148,726 options issued and outstanding at
December 31, 2020 and 153,400 options issued and outstanding at
December 31, 2019) 8(a) 37,843,422 32,591,945
Cumulative translation adjustment 2(p) (44,741,570) (58,618,694)
Tota capital 1,241,322,574 607,064,587
Totd liabilities and capital $ 3,289,977,885 2,717,709,744

See accompanying notes to the 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, 2020 and 2019

Revenues: Note 2020 2019
Investment advisory fees:
Pooled funds 2(f) $  4,012,403,139 3,801,610,877
Private accounts 2(f) 1,095,151,513 1,011,008,189
Administrative fees - pooled funds 2(f) 1,155,727,878 1,152,533,169
Distribution and servicing fees 2(f) 360,487,808 380,555,089
Other 2(f) 46,057,465 23,903,886
Total revenues 6,669,827,803 6,369,611,210
Expenses:
Compensation and benefits 8 2,283,500,614 2,125,025,461
Commissions 4 777,771,809 857,070,964
General and administrative 2(t) 605,822,180 637,010,892
Professional fees 235,901,474 214,712,229
Occupancy and equipment 5,10 168,804,503 159,176,036
Marketing and promotional 2(0) 108,835,693 120,596,262
Subadvisory and subadministrative services 43,316,136 50,264,299
Other 44,512,301 27,702,379
Tota expenses 4,268,464,710 4,191,558,522
Operating income 2,401,363,093 2,178,052,688
Other income, net 52,168,123 57,347,069
Finance costs 2(j), 10 (6,676,919) (20,703,929)
Equity in loss of associates 2(b) (1,321,069) (1,278,635)
Net income before income taxes 2,445,533,228 2,223,417,193
Income tax expense 9 103,991,820 98,821,295
Net income 2,341,541,408 2,124,595,898

Other comprehensive income:
Items that may be reclassified subsequently to profit or loss:
Foreign currency translation adjustment 2(p) 13,877,124 6,577,523
Comprehensive income $ 2,355,418,532 2,131,173,421

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

Consolidated Statements of Changes in Capital
Y ears ended December 31, 2020 and 2019

Cumulative
Class A members Class B members ClassM members Class M unit option holders trandation Tota
Units Amounts Units Amounts Units Amounts Options Amounts adjustment capital

Balances at December 31, 2018 850,000 $ (792,957,184) 150,000 $ 1,267,204,122 45,705 $ 23,722,086 143,858 $ 28,576,118 $  (65196,217) $ 461,348,925
Net income 1,556,133,972 472,136,883 96,325,043 - - 2,124,595,898
Distributions (1,459,197,453) (451,300,152) (91,397,156) - - (2,001,894,761)
Contribution 1,444,428 - - - - 1,444,428
PIMCO Class M unit equity plan:

Compensation expense - - - 14,992,574 - 14,992,574

Reallocation of basis on vested options 10,673,888 - 302,859 (10,976,747) - -
Other comprehensive income - - - - 6,577,523 6,577,523
Balances at December 31, 2019 850,000 (683,902,349) 150,000 1,288,040,853 48,876 28,952,832 153,400 32,591,945 (58,618,694) 607,064,587
Net income 1,694,470,162 520,315,348 126,755,898 - - 2,341,541,408
Distributions (1,133,305,426) (500,320,683) (116,146,639) - - (1,749,772,748)
Contributions 12,785,179 - - - - 12,785,179
PIMCO Class M unit equity plan:

Compensation expense - - - 15,827,024 - 15,827,024

Reallocation of basis on vested options 6,737,652 - 3,837,895 (10,575,547) - -
Other comprehensive income - - - - 13,877,124 13,877,124
Baances at December 30, 2020 850,000 $ (103,214,782) 150,000 $ 1,308,035,518 58,608 ¢ 43,399,986 148,726 3 37,843,422 ¢ (44,741,570) $ 1,241,322,574

See accompanying notes to the consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Cash Flows
Y ears ended December 31, 2020 and 2019

2020 2019
Cash flows from operating activities:
Net income $ 2,341,541,408 2,124,595,898
Adjustments to reconcile net income to net cash provided by operating activities:
Equity compensation 15,508,853 14,579,559
Depreciation and amortization 65,464,604 65,882,645
Finance costs 6,676,919 10,703,929
Equity inloss of associates 1,321,069 1,278,635
Net loss on disposal of property and equipment 12,114 59,310
Unrealized and realized net gain on investments carried at fair value through
profit and loss (44,308) (99,913)
Contingent consideration fair value adjustments 14,256,907 28,852,954
Proceeds from sale of investments carried at fair value through profit and loss 15,010,423 14,132,707
Purchases of investments carried at fair value through profit and loss (11,695,316) (11,771,410)
Income taxes paid (146,673,050) (133,320,387)
Interest paid (6,762,761) (10,822,134)
Change in operating assets, liabilities, and income tax expense:
Feesreceivable (130,819,174) (168,718,254)
Receivables from affiliates, prepaid expenses, and other assets (25,708,793) (28,864,869)
Accounts payable and accrued expenses, commissions payable, accrued
compensation, and income tax expense 103,679,079 175,692,797
Other liabilities and payables to affiliates 10,538,563 3,895,278
Net cash provided by operating activities 2.252.306,537 2086,076,745
Cash flows from investing activities:
Payment for acquisition of subsidiary, net of cash acquired - (51,884,452)
Cash acquired through acquisition 6,500,203 -
Purchases of property and equipment (7,078,726) (29,716,676)
Purchases of intangible assets (13,730,247) (640,695)
Purchases of investments in associates (18,000) (4,017,970)
Net cash used in investing activities (14,326,770) (86,259,793)
Cash flows from financing activities:
Proceeds from short-term borrowings from affiliates 416,000,000 2,239,000,000
Repayment of short-term borrowings from affiliates (644,000,000) (2,223,000,000)
Distributions paid (1,749,772,748) (2,001,894,761)
Contributions received 4,984,931 1,444,428
Principal elements of lease payments (30,720,464) (28,608,691)
Net cash used in financing activities (2,003,508,281) (2,013,059,024)
Effect of exchange rate changes on cash and cash equivalents 13,877,124 6,577,523
Net increase (decrease) in cash and cash equivalents 248,348,610 (6,664,549)
Cash and cash equivalents, beginning of period 422,556,446 429,220,995
Cash and cash equivalents, end of period $ 670,905,056 422,556,446
Supplemental disclosure of noncash activities:
Assets acquired and liabilities assumed through acquisition, net $ 1,300,045 -
Initial recognition of right-of-use assets - 233,931,730
Initial recognition of lease liabilities - (274,626,538)
Derecognition of future lease obligation - 40,694,808

See accompanying notes to the consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(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 a registered
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, financial advisers, individuals, and others through the use of private accounts and pooled funds.

Capitalization

AAM LP owns al 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 AmericaLLC (AAM LLC) and Allianz Asset Management U.S. Holding
Il LLC (AAM Holding II). 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. As of December 31, 2020, 58,608
Class M units have been issued and are outstanding. 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 a global
financial services provider predominantly in the insurance and asset management business.

Consolidation
The accompanying consolidated financial statements include the accounts of the Company and its wholly owned
subsidiaries. All significant intercompany items have been eliminated in the accompanying consolidated financia
statements.
PIMCO, as the primary investment adviser, has several wholly owned subsidiaries including PIMCO Investments
LLC (PI LLC) aswell asinternational subsidiaries that are included in these consolidated financial statements as
follows:
Pl LLC isabroker/dealer that is the primary distributor and provides shareholder services to institutional and
retail mutual funds (PIMCO Mutual Funds) and exchange traded funds that are managed and advised by

PIMCO (collectively, PIMCO Funds). Pl 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) owns approximately 0.00206% interest and 0.00190% interest
in, and isthe general partner of, StocksPLUSL P. as of December 31, 2020 and 2019, respectively.

PIMCO Europe Ltd (PIMCO Europe) is a registered investment adviser in the United Kingdom, with a
branch in Italy until December 1, 2020, at which time the branch was sold to the Italian branch of PIMCO
Europe GmbH (PEG), formally PIMCO Deutschland GmbH.

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

PIMCO Austraia Pty Limited (PIMCO Australia) is aregistered investment adviser in Australia.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

PIMCO Australia Management Limited is aregistered responsible entity in Australia.
PIMCO AsiaPte Ltd (PIMCO Asia) is aregistered investment adviser in Singapore.
PIMCO AsiaLimited (PIMCO Hong Kong) is aregistered investment adviser in Hong Kong.

PIMCO Globa Advisors (Resources) LLC (PIMCO Resources) provides certain global payroll services to
PIMCO and its subsidiaries.

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

PGA Global Services LLC is a holding company, with branches in the United Kingdom, Hong Kong, and
Ireland.

PIMCO Globa Advisors LLC isaholding company, with abranch in Argentina.

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

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

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

PIMCO Taiwan Limited is aregistered investment advisor in Taiwan.
PIMCO Investment Management (Shanghai) Limited is an investment advisor in China.
Gurtin Municipal Bond Management LLC is aregistered investment advisor inthe U.S.

Allianz Real Estate of AmericaLLC (AREOA) is acaptive real estate investment and asset manager.

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

(20 Significant Accounting Policies
(@) Basisof Preparation

These consolidated financial statements are prepared in accordance with International Financial Reporting
Standards (IFRS), which are in compliance with standards and interpretations approved by either the International
Accounting Standards Board (IASB) or the IFRS Interpretations Committee or their predecessors. The accounting
policies have been applied consistently to all periods presented in the consolidated financial statements. These
consolidated financial statements are presented in U.S. dollars.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

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

These consolidated financial statements were authorized for issuance by the Managing Member on April 23, 2021.
(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.

(©) Recently Adopted Accounting Pronouncements

The Company adopted |FRS 16 Leases (IFRS 16), on January 1, 2019 using the modified retrospective approach.
Under IFRS 16, the Company, as a lessee, recognizes a right-of-use asset representing its right to use the
underlying asset and a corresponding financial liability representing its obligation to make lease payments.

The Company used the following practical expedients for all leases:

The need not to reassess whether expired or existing contracts are or contain leases; or reassess any initial
direct costs for existing leases.

Use hindsight in determining the lease term and in assessing impairment of the right-of-use assets.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

At transition, lease liabilities were measured at the present value of the remaining lease payments, discounted at
the Company’s estimated incremental borrowing rate as at January 1, 2019. The weighted average incremental
borrowing rate applied at the date of initial application was 2.59%. A liability of $274.6 million was initially
recognized for operating leases. The right-of-use asset was measured at an amount equal to the lease liability and
adjusted by the remaining balance of the future lease obligation. The adoption of IFRS 16 did not have a
significant impact to the results of operations.

The operating lease commitments reported under IAS 17 and IFRIC 4 can be reconciled to the lease liabilities
reported under IFRS 16 as follows:

Operating lease commitment as of December 31, 2018 $ 206,586,026
Recognition exemption for leases expiring
before December 31, 2019 (96,826)
Extension options reasonably certain to be exercised 106,291,903
Other 90,806
Discounted using the incremental borrowing rate at
January 1, 2019 (38,245,371)
L ease liabilities recognized at January 1, 2019 $ 274,626,538

(d) Cashand Cash Equivalents

The Company considers all liquid financia instruments with an original maturity of three months or less to be
cash equivalents. Cash and cash equivalents may include cash on deposit with financial institutions, nonaffiliated
money market accounts, and cash deposited into a cash pool, through AAM LP, administered by Allianz SE.
There was $347.1 million and $179.1 million invested in nonaffiliated money market accounts at December 31,
2020 and 2019, respectively. Cash equivalents deposited in the cash pool with Allianz SE totaled $2.3 million and
$27 thousand at December 31, 2020 and 2019, 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 amortized cost, which approximates fair value. The Company maintains its remaining cash and cash
equivalents in various federally insured banking institutions. The account balances at each institution generally
exceed the Federal Deposit Insurance Corporation's (FDIC) insurance coverage (or similar federal foreign
programs), and as a result, there is a concentration of credit risk related to amounts in excess of FDIC insurance
coverage.

(e Investments Carried at Fair Value through Profit and Loss

Investments carried at fair value through profit and loss represent financial assets in the held for trading business
model. Investments held for trading consist 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. Transactions in these
investments are recorded on a trade-date basis.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

() Revenue Recognition

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

Investment Advisory and Administrative Fees

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

Private accounts and pooled funds may also generate a fee based on investment performance. The Company may
also receive carried interest from certain alternative investment products that exceed performance hurdles. Such
fees are recognized when it is no longer probable that there will be a significant reversal, which is usually at the
end of the respective measurement period if the prescribed performance hurdles have been achieved and the fees
are no longer subject to claw back.

Distribution and Servicing Fees

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

Contract assets and liabilities

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

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(g) Property and Equipment

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

(h) Intangible assets

Intangible assets consist of computer software and assets acquired in a business combination which include
customer relationships, developed technology and trade name. Computer software is amortized on a straight-line
basis over their estimated useful lives, generally three to five years. The fair values of the acquired assets were
determined using the multi-period excess earnings method for the customer relationships; the replacement cost
method for the developed technology; and the relief-from-royalty approach for the trade name. The intangible
assets are amortized over their estimated useful lives, which range from 18 months to three years, using the
straight-line method. Certain contracts to manage funds without a specified termination date are classified as
indefinite-lived intangible assets.

(i) Goodwill

On an annual basis, management assesses certain qualitative factors to determine whether it is more likely than
not that the fair value of the Company’s reporting unit is less than its carrying amount. This assessment is
performed as of September 30th or sooner if events or circumstances exist that indicate that it is more likely than
not that a goodwill impairment exists.

(i) Leases

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

Certain leases contain an option for the Company to extend the term of the lease. We have included options to
extend the lease term to the extent we are reasonably certain to exercise the options after considering all factors
that create an economic incentive for the Company, including significant leasehold improvements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

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

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

(K Interest in Non-consolidated Deferred Compensation Trust

The Company elected the fair value option under IFRS 9 Financial Instruments for the interest in the non-
consolidated deferred compensation trust.

() Income Taxes

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

Certain consolidated entities are subject to federal, foreign, state, and local income tax, and file separate tax
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 al 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.

(m) Distributions

Although there is no contractual requirement, PIMCO generaly distributes 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. At the Company’s discretion, distributions can be reduced in an amount reasonably
necessary or appropriate for the Company to conduct its business in the normal course.

(n) 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. As the
Company’s equity instruments have no publicly traded market price, fair value is determined by the Company’s
management based in part on a comprehensive analysis of trading values of comparable public entities, discounted
cash flows, market transactions of comparable entities, and consideration as to the Company’s historical and
forecasted financial performance.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(0) Marketing and Promational

The Company incurs marketing expenses to promote its products to retail and institutional investors by creating
marketing materials and supporting third party intermediaries. The Company expenses marketing and
promotional fees asincurred.

(p) Foreign Currency Trandation

The assets and liabilities of foreign subsidiaries have been tranglated into U.S. dollars at the current rate of
exchange existing at year-end. Revenues and expenses are trandated primarily at the exchange rate on the date on
which the transactions are recognized. The effects of trandating the results of operations of subsidiaries with a
functional currency other than the U.S. dollar are included in other comprehensive income. The cumulative
trandation adjustment of translating the balance sheet of subsidiaries with a functional currency other than the
U.S. dollar is included as a component of capital in the consolidated statements of financial condition as of
December 31, 2020 and 2019.

() Useof 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 financial
statements in future periods as they occur. 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’
sfuture earnings; and

Assessment of provisions.

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

Evauation of the measurement criteria associated with the recognition of revenues associated with
performance fees (as discussed in note 2(f)).

Evaluation of control associated over entities (as discussed in note 2(b)), and the impact to consolidation of
such entities.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(r) Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of a past
event and it is probable that an outflow of economic benefits will be required to settle the obligation. The amount
recognized as a provision is the best estimate of the obligation at the reporting date. If the effect is material,
provisions are determined by discounting the expected future cash flows at a rate that reflects current market
assessments of the time value of money and, where appropriate, the risk specific to the liability. Future events that
may affect the amount required to settle an obligation are reflected in the amount of a provision where there is
sufficient objective evidence that they will occur. Where some or 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.

(s Defared Compensation

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

() General and administrative

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

(u) Reclassification
Certain prior year amounts have been reclassified to conform to current year presentation.
(3) Fair Vdue 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 - Financia instruments for which the fair value is determined by using quoted prices (unadjusted) in
active markets for identical assets or liabilities are classified into this category. A financial instrument is
regarded as quoted in an active market if quoted prices are readily available and those prices represent actual
and regularly occurring market transactions on an arm’s length basis.

Level 2 - 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 - Financial instruments for which the fair value is determined by using valuation techniques, with at

least one significant input not being based on observable market data (nonobservable inputs), are classified
into this category.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

The Company has evaluated its investments carried at fair value through profit and loss totaling $30.9 million and
$30.6 million as of December 31, 2020 and 2019, respectively, and determined that based on the unadjusted
quoted prices in active markets used to determine fair value that the investments are classified as Level 1
instruments for 2020 and 2019.

The underlying investments of the non-consolidated deferred compensation trust consist of mutual funds and
equity securities which are classified as Level 1 instruments, and investment partnerships which are measured at
net asset value (NAV) of the respective investment partnership, at December 31, 2020 and 2019.

There have been no changes to the Company’s valuation policies during the year ended December 31, 2020 or
2019.

The fair value of investment advisory fees and administrative fees receivable, distribution and servicing fees
receivable, receivables from affiliates, and payables to affiliates has been deemed to approximate their carrying
value through reference to their 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 isthe Company’s intention to hold such instruments until maturity or collection.

(4) Commissions and Deferred Sales Charges

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 PIMCO Mutual Funds.

In connection with the distribution of certain Class A and Class C shares, Pl LLC advances commissions to third
party intermediaries, which are expensed as incurred. Initial commissions are generally paid at arate of up to 1%
for Class A shares (primarily on sales of $1 million or more) and for Class C shares. Pl LLC incurred $39.8
million and $51.4 million in commissions to third party intermediaries for the year ended December 31, 2020 and
December 31, 2019, respectively, and isincluded in commissions in the accompanying consolidated statements of
income and comprehensive income.

The contingent deferred sales charges are collected on certain early redemptions of the shares, 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 charges on Class C shares is generaly 1% if redeemed during the first year following
purchase for applicable PIMCO Mutual Funds. Contingent deferred sales charges may also be received on the
redemption of certain Class A shares at a rate of 1% of the net asset value of the redeemed shares, if the initial
purchase of such Class A shares exceeded certain thresholds. Pl LLC received $5.2 million and $2.0 million in
contingent deferred sales charges for the year ended December 31, 2020 and December 31, 2019, respectively,
which isincluded in other revenues in the accompanying consolidated statements of income and comprehensive
income.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(5) Property and Equipment

The major classifications of property and equipment are as follows:

Office
equipment,
furniture, and Leasehold
fixtures improvements Art Total
Carrying amount as of
December 31, 2018 $ 50,681,246 83,658,168 1,021,436 135,360,850
Additions 18,961,101 12,515,207 - 31,476,308
Disposals (353,453) - - (353,453)
Depreciation and amortization (19,443,474) (7,912,294) - (27,355,768)
Carrying amount as of
December 31, 2019 49,845,420 88,261,081 1,021,436 139,127,937
Additions 8,445,092 1,289,112 50,174 9,784,378
Disposals (12,114) - - (12,114)
Depreciation and amortization (16,946,736) (10,841,783) - (27,788,519)
Carrying amount as of
December 31, 2020 $ 41,331,662 78,708,410 1,071,610 121,111,682

The Company recorded depreciation and amortization expense of $27.8 million and $27.4 million during 2020
and 2019, respectively, which is included in occupancy and equipment in the accompanying consolidated
statements of income and comprehensive income.

(6) Intangible Assets

The major classifications of intangible assets are as follows:

Computer Customer Developed Trade
software relationships  technology name Total
Carrying amount as of
December31,2018 $ 11,501,756 - - - 11,501,756
Additions 640,695 25,600,000 1,500,000 300,000 28,040,695
Disposals (5,180) - - - (5,180)
Amortization (6,425,726) (2,080,000) (706,897) (200,000)  (9,412,623)
Carrying amount as of
December31,2019 5,711,545 23,520,000 793,103 100,000 30,124,648
Additions 13,838,448 - - - 13,838,448
Disposals - - - - -
Amortization (5,879,698) (2,080,000) (637,931) (100,000)  (8,697,629)
Carrying amount as of
December31,2020 $ 13,670,295 21,440,000 155,172 - 35,265,467

The Company recorded amortization expense of $8.7 million and $9.4 million during 2020 and 2019,
respectively, which is included in other expense in the accompanying consolidated statements of income and
comprehensive income.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(7) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LP and AAM LLC for certain overhead, administrative services, and
occupancy costs, including short-term lease costs, that are allocated based on time and usage factors. These
expenses generally consist of rental costs and salaries and related benefits for legal, internal audit, and other
general and administrative services. The amount charged for such services totaled $24.7 million and $36.1 million
during 2020 and 2019, respectively, which is a component of general and administrative and occupancy and
equipment in the consolidated statements of income and comprehensive income. The payable to affiliates includes
aliability to be paid to AAM LP and AAM LLC in connection with these services and payables to other &ffiliates
in connection with services they have provided to PIMCO and for expenses that have been paid on behalf of
PIMCO over the ordinary course of business, totaling $8.6 million and $11.1 million as of December 31, 2020 and
2019, respectively.

From time to time, short-term interest-bearing advances are granted between AAM LP and PIMCO for generaly
less than 90 days, at arate of overnight LIBOR plus 0.2% to cover short-term operating cash needs. During 2020
and 2019, PIMCO borrowed and fully repaid several of these short-term cash loans from AAM LP to cover its
operating cash needs. At December 31, 2020, PIMCO had no outstanding short-term loans, and at December 31,
2019 had outstanding short-term loans of $228.0 million, which is shown as short-term borrowings from affiliates
in the accompanying consolidated statements of financial condition. During 2020 and 2019, PIMCO incurred
$373 thousand and $3.7 million, respectively, in interest expense on loans, which isincluded 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, 2020, the Company had $822.6
million (2019: $724.1 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 $52.4 million and $45.8 million during 2020 and 2019, respectively, which are
primarily included in investment advisory fees - private accounts in the accompanying consolidated statements of
income and comprehensive income.

Allianz Life Insurance 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 $7.8 million and $8.6 million during
2020 and 2019, respectively, and are included in general and administrative expenses and marketing and
promotional expenses in the accompanying consolidated statements of income and comprehensive income.
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December 31, 2020 and 2019

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling such
service contracts with PEG and its branches, a wholly owned subsidiary of Allianz Asset Management GmbH,
who in turn, is a wholly owned subsidiary of Allianz SE. PEG, together with all of the PIMCO subsidiaries, are
subject to PIMCO’ s Global Transfer Pricing Policy (Transfer Pricing Policy) for shared management services that
are provided by al 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 alocated in accordance with the Transfer Pricing Policy. In 2020, the revenue earned
from third parties for shared management services alocated to PEG was $92.2 million (2019: $40.3 million)
greater than the revenue allocated from PEG and is presented as a reduction of investment advisory fees - pooled
funds in the accompanying consolidated statements of income and comprehensive income. In addition, costs for
performing other shared services are alocated to PEG based on headcount and estimated time and usage factors.
During 2020, costs alocated to PEG were $41.3 million (2019: $33.3 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, 2020, the Company had a $13.5 million (2019: $9.8 million)
receivable from PEG and a $28.8 million (2019: $10.3 million) payable to PEG, which are included within
receivables from affiliates and payables to ffiliates, respectively, in the accompanying consolidated statements of
financia condition.

AAM LP has a $600.0 million revolving credit facility with Allianz SE to cover short-term operating cash needs,
which expires in November 2023. The facility permits short-term borrowings at a floating rate of interest of
LIBOR plus 20bps (interest rate of 0.278% as of December 31, 2020) until LIBOR has ceased to be quoted, at
which time the parties of the agreement shall determine in good faith and in line with market practice the
successor rate of LIBOR. 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,
2020 and 2019.

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 discussed in
note 8. Total compensation of key members of management comprises the magjority of compensation and benefits
included in the consolidated statements of income and comprehensive income.

(8) Benefit Plans
(@) ClassM Unit Equity Participation Plan

PIMCO has established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain individuas
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 the receipt of M units through the M Unit Deferral Plan. As disclosed in note 8
(e), 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 Second 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.
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December 31, 2020 and 2019

A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During 2020, the
M Unit Plan was amended to stop the granting of options to acquire M units and no further M units shall be
issued, except pursuant to the exercise of options that were outstanding prior to the plan amendment. As of
December 31, 2020 and 2019, 148,726 and 153,400 M unit options, respectively, were outstanding, and 58,608 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 M unit
holders. Expected volatilities are based on the average historical and implied volatility of a select group of peers
using the Merton Method. The expected life was calculated based upon treating the three vesting tranches (one
third in years 3, 4, and 5) as separate options.

The following table provides the assumptions used in calculating the fair value of the M unit options granted
during 2020 and 2019:

2020 2019
Weighted average grant date fair value $ 17,806 14,519
Assumptions:
Expected term (years) 3.84 3.84
Expected volatility 25.1% 17.9%
Expected dividends 11.1% 13.2%
Risk free rate of return 0.6% 2.4%

A summary of the activity in 2020 and 2019 related to the number and weighted average exercise price of the M
unit options outstanding and exercisable is as follows:

Weighted
average
Number of options grant date
Vested Nonvested Total fair value
Outstanding at
December 31, 2018 - 143,858 143,858 $ 13,606
Changes during the year:
Granted - 39,751 39,751 14,519
Vested 23,492 (23,492) - -
Exercised (23,492 - (23,492) 16,178
Forfeited - (6,717) (6,717) 12,618
Outstanding at
December 31, 2019 - 153,400 153,400 $ 13,492
Changes during the year:
Granted - 29,802 29,802 17,806
Vested 27,775 (27,775) - -
Exercised (27,775) - (27,775) 11,567
Forfeited - (6,701) (6,701) 14,416
Outstanding at
December 31, 2020 - 148,726 148,726 $ 14,674
Exercisable as of
December 31, 2020 - - - % -
(Continued)
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December 31, 2020 and 2019

The M unit options outstanding as of December 31, 2020 have an exercise price between $11,319 and $17,806
and aweighted average remaining contractual life of 2.52 years.

The weighted average fair value per unit at the date the options were exercised was $17,806 for 2020 and $14,622
for 2019. M unit options totaling 27,775 vested during 2020. On March 30, 2020, these vested awards exercised
under the cashless exercise feature provided in the M Unit Plan, resulting in the issuance of approximately 9,732
M units. No other M unit activity occurred during the year. As of December 31, 2020, 58,177 M units are owned
by current and former employees and 431 M units are owned by AAM LLC.

M unit options totaling 23,492 vested during 2019. On March 29, 2019, these vested awards exercised under the
cashless exercise feature provided in the M Unit Plan, resulting in the issuance of approximately 3,171 M units.

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
during 2020 and 2019 was $15.5 million and $14.6 million, respectively, and is included in compensation and
benefits in the accompanying consolidated statements of income and comprehensive income. As of December 31,
2020, 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, 2025 is $24.5 million.

(b) 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 recorded under these programs was $1.4 billion
and $1.3 billion during 2020 and 2019, respectively, and is included in compensation and benefits in the
accompanying consolidated statements of income and comprehensive income.

(©) 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 a
liability award and expensed as compensation over the related vesting period. The Company had recognized
compensation expense under the LTIP of $54.8 million and $50.5 million during 2020 and 2019, respectively.
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 $116.3 million and $111.1
million at December 31, 2020 and 2019, respectively, and is included within current accrued compensation and
noncurrent other accrued compensation in the accompanying consolidated statements of financial condition.

(d) Savingsand Investment Plans

AAM LPisthe sponsor of adefined contribution employee savings and retirement plan covering substantially all
employees of the Company and subsidiaries. The plan qualifies under Section 401(k) of the Internal Revenue
Code and allows eligible employees to contribute up to 100% of their annual compensation, as defined, and is
subject to a maximum dollar amount determined from time to time by the Internal Revenue Code. Employees are
generally eligible to participate on the first day of the month following their start date. After the completion of one
year of credited service, the Company matches an amount of annual compensation, subject to Interna Revenue
Code limits, contributed by the employees. In addition, certain subsidiaries can contribute an additional amount to
the plan of eligible compensation to the retirement plan. The amount expensed by the Company related to this
plan during 2020 and 2019 was $55.1 million and $48.4 million, respectively, and is included in compensation
and benefits in the accompanying consolidated statements of income and comprehensive income.
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December 31, 2020 and 2019

(e) 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 and subsidiaries may be deferred at the election
of the employees. The plan is maintained primarily for the purpose of providing deferred compensation for a
select group of management or highly compensated employees, within the meaning of Sections 201(2), 301(a)(3),
and 401(a)(1) of the Employee Retirement Income Security Act of 1974, as amended. Amounts deferred under the
plan are invested in marketable securities and M units or other investment partnerships as directed by the
employees and are held in a grantor trust. The assets held in grantor trust are not available to fund ongoing
activities of the Company and only would be available to the Company’s creditors in the event of insolvency.
Total investments and restricted cash and cash equivalents held in trust and the related liability at December 31,
2020 and 2019 was $874.8 million and $688.7 million, respectively, and are included in interest in non-
consolidated deferred compensation trust and deferred compensation on the accompanying consolidated
statements of financial condition.

() Employee Sock Purchase Plan

Allianz SE has an Employee Stock Purchase Plan that is designed to provide eligible employees with an
opportunity to purchase American Depository Shares of Allianz SE annually at a discounted price on a
predetermined date. An aggregate of 250,000 American Depository Shares are reserved for this plan. Allianz SE
determines the gross purchase price of the shares, and a committee appointed by the Company determines the
discount price. Employees are not allowed to sell or transfer the shares for 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 totaled $2.0 million in 2020 and $167 thousand million in 2019, and is included in compensation
and benefits in the accompanying consolidated statements of income and comprehensive income.

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

Y ear ended December 31

2020 2019
Current:

Federa $ 29,332 11,770
State 3,432,731 2,022,507
Foreign 121,394,722 100,158,160
Tota current 124,856,785 102,192,437

Deferred:
Foreign (20,864,965) (3,371,142)
Total deferred (20,864,965) (3,371,142)
Total provision $ 103,991,820 98,821,295

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, 2020 and 2019, income taxes payable amounted to $23.2 million and $36.7 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying consolidated
statements of financial condition. Additionally, at December 31, 2020 and 2019, deferred tax assets amounted to
$44.8 million and $21.4 million, respectively. The deferred tax liabilities at December 31, 2020 and 2019,
amounted to $247 thousand and $61 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.

(10) Lease Arrangements

The following table represents lease costs during the year ended December 31, 2020 that are included in the
accompanying consolidated statements of income and comprehensive income:

Depreciation of ROU asset

Interest expense on lease liabilities
Variable lease cost

Short-term lease cost

Expenses of |eases of low value assets

$ 29,593,350
6,304,014

240,983

376,312

2,179,123

For the year ended December 31, 2020, total cash outflow for leases amounted to $39.8 million.

The following table represents a maturity analysis of the Company’s lease liabilities:

Year ending December 31:
2021
2022
2023
2024
2025
Thereafter

Total operating lease payments
Lessimputed interest

Present value of lease liabilities

(11) Financia Risk Management

$ 38,461,023
34,822,467
36,457,152
22,087,757
32,862,009
96,750,859

261,441,267
(24,146,287)

$ 237,294,980

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

Credit risk
Liquidity risk

Market Risk
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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 GmbH, a subsidiary of Allianz SE.

(8 Credit Risk

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

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

The creditworthiness of customersis 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 alowance for impairment only when an individual customer has
been identified as at risk for collection.

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

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 is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company’s reputation. The majority of non-derivative financia
liahilities have a contractual maturity of less than six months at December 31, 2020.

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 financia 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 7.
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(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.

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 majority of the Company’s
transactions are in U.S. dollars, but transactions also 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, 2020, 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, 2020 or the reported comprehensive income for the year then ended.

(d) Capital Management

The Company’s policy is to maintain a strong capital base so as to preserve investor, creditor, and market
confidence and to sustain 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 Pl
LLC (see note 13) and certain foreign subsidiaries, are subject to externally imposed capital requirements.

(12) Provisions

The Company is subject to various pending and threatened legal actions as well as regulatory inquiries, which
arise in the normal course of business. In the opinion of management, the disposition of these matters currently
pending and threatened will not have a material adverse effect on PIMCO and its subsidiaries financia position,
results of operations, or cash flows. Management believes that they have made appropriate estimates for
provisions in the accompanying consolidated statements of financial condition and in the accompanying
consolidated statements of income and comprehensive income. The Company expenses related legal fees as
incurred.
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In early 2020, the existence of a new coronavirus (COVID-19) was confirmed which spread across a significant
number of countries leading to disruption to economic activity and global markets. During periods of high
volatility and uncertainty experienced by markets in 2020, PIMCO Funds and private accounts experienced net
asset outflows and negative returns relating to the disruption caused by COVID-19, but it did not result in a
material adverse impact to the Company during the year. Given the inherent uncertainties, it is not practical to
determine what impact COVID-19 will have on the Company in the future.

(13) 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. As of December 31, 2020, Pl LLC had net capital of
$66.8 million for regulatory purposes, which was $66.5 million in excess of its required net capital of $250
thousand. As of December 31, 2019, Pl LLC had net capital of $57.5 million for regulatory purposes, which was
$57.2 million in excess of its required net capital of $250 thousand.

(14) 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 a range of investment strategies. In most cases investment vehicles managed
by the Company have substantive removal or liquidation rights. Investment vehicles for which substantive
removal or liquidation rights do not exist have been 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 $731.2
thousand and $535.5 thousand in investment advisory fees from structured entities during 2020 and 2019,
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
2020 2019
Net assets of unconsolidated structured
entities $ 582,606,016 $ 493,340,219
Investment advisory fees
receivable - pooled funds 222,021 170,996

The Company’s maximum exposure to loss from unconsolidated structured entities is limited to the investment
advisory fees receivable.
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(15) Acquisition

On October 1, 2020, AREOA was contributed to the Company from Allianz of America, Inc., an indirectly wholly
owned subsidiary of Allianz SE, through AAM LLC and AAM LP. Asthe contribution qualified as a transaction
between entities under common control, AREOA was contributed at a net book value of $7.8 million, which is
included in contributions in the accompanying consolidated statements of changes in capital.

(16) Subsequent Events

The Company has evaluated events occurring after the date of the consolidated statements of financia condition
through April 23, 2021, the date the consolidated financia statements were available to be issued to determine
whether any subsequent events necessitated adjustment to or disclosure in the consolidated financial statements,
noting the Company has identified the following event to disclose:

PIMCO M unit options totaling 40,974 vested on January 15, 2021. On March 31, 2021, these vested awards
were exercised under the cashless exercise feature provided in the M Unit Plan, resulting in the issuance of
approximately 15,582 M units.
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2021 30

1,218,980,021 140,719,054
24,143,992 2,787,182
640,599,756 73,950,836
323,112,265 37,300,080
45,041,939 5,199,641
21,334,131 2,462,812
23,002,042 2,655,356
26,850,035 3,099,568
63,200,555 7,295,872
2,386,264,736 275,470,401
226,717,390 114,004,405 13,160,669
189,975,621 21,930,786
974,184,449 112,459,853
30,865,176 3,563,076
33,187,129 3,831,122
39,183,015 4,523,287
55,254,579 6,378,589
1,436,654,374 165,847,381
3,822,919,110 441,317,782
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395,823,404 45,693,854
602,171,423 69,514,669

97,046,294 11,203,024

31,084,922 3,588,443

63,658,292 7,348,713

23,002,042 2,655,356

5,815,416 671,332

1,218,601,793 140,675,391

974,184,449 112,459,853

200,119,987 23,101,851

155,480,580 17,948,678

4,060,949 468,796

1,333,845,965 153,979,178

2,552,447,758 294,654,569

850,000 (85,381,560) (9,856,447)
150,000 1,313,915,921 151,678,454
74,190 62,594,657 7,225,927
103,555 26,537,533 3,063,493
(47,195,199) (5,448,214)

1,270,471,352 146,663,213

3,822,919,110 441,317,782
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2021 30

2,077,603, 355 239,838,531
605,560,698 69,905,927
611,553,473 70,597,733
174,139,153 20,102,624

18,174,820 2,098,101

3,487,031,499 402,542,916

1,256,149, 699 145,009,921
389,891,600 45,009,086
312,358,275 36,058,639
109,509,733 12,641,804

84,905,818 9,801,528
52,028,090 6,006,123
23,765,858 2,743,531
20,100,930 2,320,451
2,248,710,003 259,591,083
1,238,321,496 142,951,833
98,732,681 11,397,701
(2,910,107) (335,943)
995,294 114,897
1,335,139, 364 154,128,488
46,340,393 5,349,535
1,288,798,971 148,778,953
(2,453,629) (283,247)
1,286,345,342 148,495,706
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2021 30
850,000 (103,214,782) (11,915,114) 150,000 1,308,035,518 150,999, 620 58,608 43,399,986 5,010,094
910,405,280 105,097,186 290,446,808 33,529,180 87,946,883 10,152,588
(909,072,477)  (104,943,327) (284,566, 405) (32,850, 346) (77,649,354)  (8,963,841)
8,451,432 975,633
8,048,987 929,175 8,897,142 1,027,086
850,000 (85,381,560) (9,856,447) 150,000 1,313,915,921 151,678,454 74,190 62,594,657 7,225,927
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2021 30

148,726 37,843,422 4,368,645 (44,741,570) (5,164,967) 1,241,322,574 143,298,278
1,288,798,971 148,778,953
(1,271,288,236) (146,757,514)
8,451,432 975,633
5,640,240 651,109 5,640,240 651,109

(16,946,129) (1,956,261)
(2,453,629) (283,247) (2.453,629) (283,247)
103,555 26,537,533 3,063,493 (47,195,199) (5.448,214) 1,270,471,352 146,663,213

399/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2021 30

1,288,798,971

148,778,953

5,527,181 638,058
32,361,814 3,735,848
2,910,107 335,943
(995,294) (114,897)
(327,452) (37,801)
2,103,482 242,826
15,036,589 1,735,824
(7,960,091) (918,913)
(54,843,368) (6,331,118)
(2,910,107) (335,943)
152,391,041 17,592,022
(11,554,500) (1,333,851)
413,326,409 47,714,401
26,920,238 3,107,672

1,860,785,020

214,809,023

(6,180,581) (713,486)
(1,488,667) (171,852)
(23,500,150) (2,712,857)
(31,169,398) (3,598,195)
337,000,000 38,903,280

(337,000,000)

(1,271,288,236)
8,451,432

(16,250,224)

(38,903, 280)
(146,757,514)
975,633
(1,875,926)

(1,279,087,028)

(147,657,807)

(2,453,629) (283,247)
548,074,965 63,269,774
670,905,056 77,449,280

1,218,980,021

140,719,054
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1940 15
PIMCO PIMCO
PIMCO 2022
2018 18 PIMCO PL
PIMCO PL
2018
PIMCO
2019 24 PIMCO PL PIMCO PIMCO
PIMCO
2019 12 17 PIMCO
PIMCO
PIMCO PIMCO
2020 PIMCO
PIMCO 2020 31 PIMCO
PIMCO
2020 11 18 PIMCO PIMCO PIMCO

2021 18 PIMCO
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PIMCO 2021 21
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PIMCO Pacific Investment Management Campany LLC
2022 807,608,901.74 932 3,037
1971
1940 PIMCO
PIMCO

Maples

Trustee Services Bermuda Limited

2022 25 2,886

2016

Brown Brothers Harriman and Company

2022 10 4,000 1,200 5,760

Brown Brothers Harriman Luxembourg S.C.A

2022 1,209 13 9,567

1989
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Brown Brothers Harriman and Company
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Brown Brothers Harriman Luxembourg S.C.A

AML
KYC
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

We have audited the accompanying financia statements of each of the funds listed in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2021, and the related statements of operations and of changes in net assets and the
financial highlights for the periods indicated in the table below. These financial statements and financia highlights are

hereafter collectively referred to as "financial statements”

PIMCO Bermuda Bank Loan Fund (M) ¥

PIMCO Bermuda U.S. High Yield Fund (M)

PIMCO Bermuda Bank Loan Fund A &

PIMCO Bermuda U.S. High Yield Fund 11 (M)

PIMCO Bermuda Bank Loan Fund B

PIMCO Core Income Corporate Bond Fund 2020-10
4

PIMCO Bermuda Bank Loan Fund ¢

PIMCO Emerging Bond (Y en-Hedged) Income Fund
()

PIMCO Bermuda Bank Loan Fund D &

PIMCO Emerging Bond Income Fund @

PIMCO Bermuda Dynamic Multi-Asset Strategy Fund
@

PIMCO Emerging Bond Income Fund (M) @

PIMCO Bermuda Emerging Markets Bond Fund (M) )

PIMCO Emerging Bond Income Fund |1 @

PIMCO Bermuda Emerging Markets Bond Fund I1 @

PIMCO Emerging Bond Income Fund 111 @)

PIMCO Bermuda Global Aggregate Ex-Japan (Y en-
Hedged) Bond Fund @

PIMCO Short-Term Mortgage |ncome @

PIMCO Bermuda Global Aggregate Ex-Japan Bond

Fund @)

PIMCO U.S. High Yield (Yen-Hedged) Fund ¥

PIMCO Bermuda Global Aggregate Ex-Japan Bond
Fund (M)

PIMCO U.S. High Yield (Yen-Hedged) Fund 11

PIMCO Bermuda Income Fund (M) @

PIMCO U.S. High Yield Fund ¥

PIMCO Bermuda Income Fund A &)

PIMCO U.S. High Yield Fund 11

PIMCO Bermuda Income Fund D &)

PIMCO U.S. High Yield Strategy Fund ¥

PIMCO Bermuda Income Fund E ()

PIMCO U.S. High Yield Strategy Fund 11 ¥

PIMCO Bermuda Low Duration Income Fund @

PIMCO World High Income @

PIMCO Bermuda Mortgage Opportunities Fund @)

31, 2021

@) Statements of operations and of changesin net assets and the financia highlights for the year ended October

@ Statements of operations and of changes in net assets and the financial highlights for the period from
October 30, 2020 (inception date) to October 31, 2021
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@ Statements of operations and of changes in net assets for the year ended October 31, 2021, and the
financia highlights for each of the periods indicated therein

@ Statements of operations and of changes in net assets and the financia highlights for the period from October
15, 2020 (inception date) to October 31, 2021
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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 audits. We conducted our audits 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 material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the Funds 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 Funds 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 opinions.

Opinions

In our opinion, the financial statements referred to above present fairly, in al material respects, the financia position of
each of the Funds indicated in the table above as of October 31, 2021, and the results of each of their operations, the
changes in each of their net assets and each of their financial highlights for the periods indicated in the table above, in
accordance with accounting principles generally accepted in the United States of America.

PricewaterhouseCoopers LLP
January 25, 2022
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Report of Independent Auditors

To the management of 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, 2020 and 2019, and the related consolidated statements of income and comprehensive income, changesin

capital, and cash flows for the years then ended.

Management’s Responsibility for the Consolidated Financia Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board;
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 responsihility is to express an opinion on the consolidated financial statements based on our audits. We conducted
our audits 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 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 our 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,
we consider internal control relevant to the Company’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 Company’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

audit opinion.

Opinion

In our opinion, the consolidated financial statements referred to above present fairly, in al materia respects, the
financia position of Pacific Investment Management Company LLC and its subsidiaries as of December 31, 2020 and
2019, 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.
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Emphasis of Matter
As discussed in Note 2(c) to the consolidated financial statements, the Company changed the manner in which it

accounts for leasesin 2019. Our opinion is not modified with respect to this matter.

PricewaterhouseCoopers LLP

April 23, 2021
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

We have audited the accompanying financial statements of each of the Funds listed in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2020, and the related statements of operations and of changes in net assets and the
financial highlights for the periods indicated in the table below. These financial statements and financia highlights are
hereafter collectively referred to as "financial statements’.

PIMCO Bermuda Bank Loan Fund (M) PIMCO Bermuda U.S. High Yield Fund (M)

PIMCO Bermuda Bank Loan Fund A PIMCO Bermuda U.S. High Yield Fund 11 (M)

PIMCO Emerging Bond (Y en-Hedged) Income Fund
)

PIMCO Bermuda Bank Loan Fund B

PIMCO Bermuda Bank Loan Fund C @ PIMCO Emerging Bond Income Fund @

PIMCO Bermuda Bank Loan Fund D PIMCO Emerging Bond Income Fund (M)

PIMCO Bermuda Emerging Markets Bond Fund (M) () PIMCO Emerging Bond Income Fund |1 @
[ @

PIMCO Bermuda Emerging Markets Bond Fund 11 @ PIMCO Emerging Bond Income Fund |1
@

PIMCO Bermuda Global Aggregate Ex-Japan (Y en- PIMCO Short-Term Mortgage Income

Hedged) Bond Fund @)

PIMCO Bermuda Global Aggregate Ex-Japan Bond

PIMCO U.S. High Yield (Yen-Hedged) Fund ¥
Fund @)

PIMCO Bermuda Global Aggregate Ex-Japan Bond | 100 4 s, High Yield (Yen-Hedged) Fund 11

Fund (M)

PIMCO Bermuda Income Fund (M) @ PIMCO U.S. High Yield Fund @

PIMCO Bermuda Income Fund A PIMCO U.S. High Yield Fund 11 ¥

PIMCO Bermuda Income Fund D PIMCO U.S. High Yield Strategy Fund
PIMCO Bermuda Income Fund E PIMCO U.S. High Yield Strategy Fund 11 Y
PIMCO Bermuda L ow Duration Income Fund @ PIMCO World High Income @

PIMCO Bermuda Mortgage Opportunities Fund @

@) Statements of operations and of changesin net assets and the financial highlights for the year ended October
31, 2020

& Statements of operations and of changes in net assets for the year ended October 31, 2020, and the
financial highlights for each of the periods indicated therein
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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 audits. We conducted our audits 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
mi sstatement.

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 materia
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the Funds 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 Funds 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 opinions.

Opinions

In our opinion, the financial statements referred to above present fairly, in al material respects, the financial position of
each of the Funds indicated in the table above as of October 31, 2020, and the results of each of their operations, the
changes in each of their net assets and each of their financial highlights for the periods indicated in the table above, in
accordance with accounting principles generally accepted in the United States of America.

PricewaterhouseCoopers LLP
January 19, 2021
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