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GENERAL CHARACTERISTICS

Fund Type:
uciTs

Number of Funds offered in the Company:

56 Funds

Classes of shares offered in the Company as at

31 December 2022*:
Institutional

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

Investor AUD (Hedged)

Investor CAD (Hedged)

Investor CHF (Hedged)

Investor EUR (Hedged)

Investor EUR (Unhedged)

Investor GBP (Hedged)

Investor NOK (Hedged)

Investor RMB (Hedged)

Investor SEK (Hedged)

Investor SGD (Hedged)

Investor USD (Hedged)
Administrative

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

BE Retail

BM Retail

BM Retail AUD (Hedged)

BM Retail USD (Hedged)

BN Retail

E Class

E Class AUD (Hedged)

E Class AUD (Partially Hedged)

E Class CHF (Hedged)

E Class EUR (Currency Exposure)

E Class EUR (Hedged)

E Class EUR (Partially Hedged)

E Class EUR (Unhedged)

E Class GBP (Hedged)

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

E Class JPY (Hedged)

E Class NOK (Hedged)

E Class RMB (Hedged)

E Class SGD (Hedged)

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

G Retail EUR (Hedged)

G Retail EUR (Unhedged)

H Institutional

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

M Retail AUD (Hedged)

M Retail HKD (Unhedged)

M Retail SEK (Hedged)

M Retail SGD (Hedged)

M Retail USD (Hedged)

N Retail

R Class

R Class AUD (Hedged)

R Class EUR (Hedged)

R Class GBP (Hedged)

T Class

T Class EUR (Hedged)

T Class USD (Hedged)

W Class

W Class CAD (Hedged)

W Class CHF (Hedged)

W Class EUR (Hedged)

W Class GBP (Hedged)

W Class NOK (Hedged)

W Class SEK (Hedged)

W Class SGD (Hedged)

W Class USD (Currency Exposure)
Z Class

Z Class AUD (Hedged)

Z Class EUR (Hedged)

Z Class GBP (Hedged)

Types of shares:

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

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

Minimum Holding:

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

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

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

all share Classes that are offered by each Fund.



PIMCO Funds: Global Investors Series plc Annual Report 31 December 2022

GENERAL CHARACTERISTICS (Cont.)

Dealing Day:

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

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

Funds’ Functional Currency:

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

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

Hong Kong Authorisation:

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

Funds:

Fund

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

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

Emerging Local Bond Fund

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

Global High Yield Bond Fund

Global Investment Grade Credit Fund
Global Real Return Fund

Income Fund

Income Fund Il

Low Average Duration Fund

Total Return Bond Fund

US High Yield Bond Fund

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

not available to Hong Kong residents:

PIMCO Capital Securities Fund

PIMCO Climate Bond Fund

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

Dynamic Bond Fund

Dynamic Multi-Asset Fund

Emerging Local Bond ESG Fund

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

Euro Bond Fund

Euro Credit Fund

Euro Income Bond Fund

Euro Long Average Duration Fund

Euro Short-Term Fund

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

Global Bond ESG Fund

Global Bond Ex-US Fund

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

Low Duration Global Investment Grade Credit Fund
Low Duration Income Fund

Low Duration Opportunities Fund

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

PIMCO StocksPLUS™ AR Fund
StocksPLUS™ Fund

Strategic Income Fund

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

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond Fund

UK Long Term Corporate Bond Fund

US Investment Grade Corporate Bond Fund

US Short-Term Fund

Singapore Authorisation

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

in Singapore:

PIMCO Credit Opportunities Bond Fund
Diversified Income ESG Fund

Emerging Local Bond ESG Fund

Emerging Markets Bond ESG Fund

PIMCO Emerging Markets Opportunities Fund
Euro Credit Fund

Euro Income Bond Fund

Euro Long Average Duration Fund

Euro Short-Term Fund

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

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

Low Duration Opportunities Fund

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

PIMCO StocksPLUS™ AR Fund

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond Fund

UK Long Term Corporate Bond Fund

US Short-Term Fund

Reuters Page:
PAFPPLC

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



Table of Contents

Chairman'’s Letter* 4
Important Information About the Funds

Benchmark Descriptions 67
Statement of Assets and Liabilities 72
Statement of Operations 92
Statement of Changes in Net Assets 112
Schedule of Investments 118
Notes to Financial Statements 730
Directors' Report 859
Independent Auditors’ Report 862
Depositary’s Report 867
Remuneration Disclosures (Unaudited) 868
Significant Changes in Portfolio Composition (Unaudited) 869
Shareholder Rights Directive Il (Unaudited) 926
Sustainable Finance Disclosure Regulation and Taxonomy

Regulation Disclosures (Unaudited) 927
Glossary (Unaudited) 1019
General Information (Unaudited) 1021
UND Surlr:ll:r?gry* %%hei?rl#gnﬁi
PIMCO Asia High Yield Bond Fund 6 118
Asia Strategic Interest Bond Fund 7 126
PIMCO Capital Securities Fund 8 134
PIMCO Climate Bond Fund 10 142
Commodity Real Return Fund 11 149
PIMCO Credit Opportunities Bond Fund 12 159
Diversified Income Fund 13 168
Diversified Income Duration Hedged Fund 15 185
Diversified Income ESG Fund 16 195
Dynamic Bond Fund 17 199
Dynamic Multi-Asset Fund 18 216
Emerging Local Bond Fund 19 228
Emerging Local Bond ESG Fund 20 249
Emerging Markets Bond Fund 21 255
Emerging Markets Bond ESG Fund 22 270
Emerging Markets Corporate Bond Fund 23 284
PIMCO Emerging Markets Opportunities Fund 24 291
Emerging Markets Short-Term Local Currency Fund 25 303
PIMCO ESG Income Fund 26 316
Euro Bond Fund 27 327
Euro Credit Fund 28 335
Euro Income Bond Fund 29 342
Euro Long Average Duration Fund 30 350
Euro Short-Term Fund 31 356
PIMCO European High Yield Bond Fund 32 361
PIMCO European Short-Term Opportunities Fund 33 367
Global Advantage Fund 34 374
Global Bond Fund 35 392
Global Bond ESG Fund 37 416
Global Bond Ex-US Fund 38 433
PIMCO Global Core Asset Allocation Fund 39 449
Global High Yield Bond Fund 40 461
Global Investment Grade Credit Fund 41 470
Global Investment Grade Credit ESG Fund 43 491
Global Low Duration Real Return Fund 44 503

Global Real Return Fund 45 511



FUND Fund Schedule of

Summary* Investments
Income Fund 46 521
Income Fund Il 48 558
Inflation Multi-Asset Fund 49 565
Low Average Duration Fund 50 574
Low Duration Global Investment Grade Credit Fund 51 582
Low Duration Income Fund 52 592
Low Duration Opportunities Fund 53 606
Low Duration Opportunities ESG Fund 54 618
PIMCO MLP & Energy Infrastructure Fund 55 621
Mortgage Opportunities Fund 56 624
StocksPLUS™ Fund 57 633
PIMCO StocksPLUS™ AR Fund 58 640
Strategic Income Fund 59 645
Total Return Bond Fund 60 661
PIMCO TRENDS Managed Futures Strategy Fund 61 674
UK Corporate Bond Fund 62 689
UK Long Term Corporate Bond Fund 63 697
US High Yield Bond Fund 64 705
US Investment Grade Corporate Bond Fund 65 713
US Short-Term Fund 66 723

This annual report and audited financial statements (the “Annual Report”) may be translated into other languages. Any such translation shall only contain the same information
and have the same meaning as the English language Annual Report. To the extent that there is any inconsistency between the English language Annual Report and the Annual
Report in another language, the English language Annual Report will prevail, except to the extent (and only to the extent) that it is required by law of any jurisdiction where the
shares are sold, that in an action based upon disclosure in an Annual Report in a language other than English, the language of the Annual Report on which such action is based
shall prevail. Any disputes as to the terms of the Annual Report, regardless of the language of the Annual Report, shall be governed by and construed in accordance with the laws
of Ireland.

*

This material contains the opinions of the Company and such opinions are subject to change without notice. This material has been distributed for informational purposes
only. Forecasts, estimates and certain information contained herein are based upon proprietary research and should not be considered as investment advice or a
recommendation of any particular security, strategy or investment product. It is not possible to invest directly in an unmanaged index. Information contained herein has been
obtained from sources believed to be reliable, but not guaranteed. No part of this material may be reproduced in any form, or referred to in any other publication, without
express written permission. PIMCO is a trademark of Allianz Asset Management of America LLC in the United States and throughout the world. ©2023, PIMCO.



Chairman’s Letter

Dear Shareholder,

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

For the 12-month reporting period ended 31 December 2022

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

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

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

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

4.50%.

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

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

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

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

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

Sincerely,

Craig A. Dawson
Chairman

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

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

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

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

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

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

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

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

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

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

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

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

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

Classes denominated in USD

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

E Class Accumulation (Inception 01-Jul-2020)

E Class Income (Inception 14-Feb-2019)

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

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

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

Classes denominated in AUD

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

Classes denominated in CHF

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

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

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

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

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

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

JPMorgan JACI Non-Investment Grade Index (CNH Hedged)

Classes denominated in EUR

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

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

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

Classes denominated in GBP

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

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

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

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

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

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

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

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

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

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

JPMorgan JACI Non-Investment Grade Index (SGD Hedged)

1 Year

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

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

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

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

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

(14.09%)
(15.49%)

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

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

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

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

Class
Inception

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

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

(8.23%)
(9.39%)

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

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

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

)

(
(
(
(4.34%)2

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

6  PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

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

Fund Insights

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

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

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

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

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

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



Asia Strategic Interest Bond Fund

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

1 Year Class
Inception

Classes denominated in USD

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Fund Insights

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

» Currency positioning contributed to
absolute performance.

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

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

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

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

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

8

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

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

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

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

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

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

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

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

PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

1 Year

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

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

1.78%

)
)
)
)
)
)

(12.77%)
(11.84%)
1.25%

2.48%
17.91%

(12.04%)
1.61%

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

(11.55%)
2.07%

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

1.42%

)
)
)
)

Class
Inception

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

1.18%
4.06%
1.32%?

(3.71%)
(3.81%)

1.92%
1.17%

2.61%
0.46%
(0.79%)?

3.76%
2.77%

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

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

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

its objective.

Fund Insights

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

» Select interest rate swap positions
contributed to performance.

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

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

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

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



PIMCO Capital Securities Fund (cont.

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

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

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

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

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

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

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

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

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

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

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

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

adjusted returns, consistent with prudent
investment management, while giving

Classes denominated in USD

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

a diversified portfolio of Fixed Income

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

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

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

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

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

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

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

1 Year

10.79%
10.49%
9.82%

16.09%

8.55%
7.63%
13.76%

18.14%
23.78%

9.66%
14.96%

9.59%
15.56%

Class
Inception

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

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

20.40%
22.84%

4.83%
4.09%

(5.01%)
(4.96%)

12.59%
18.06%

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

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

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

Fund Insights

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

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

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

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

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

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

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

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

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

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

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

1 Year

(3.62%)
(4.52%)
1.78%

(6.14%)
(0.24%)

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

Class

Inception

2.76%
1.14%
0.97%?

0.25%
(0.75%)

1.47%
(0.25%)
(0.06%)2

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

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

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

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

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

12 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

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

the Prospectus).

Fund Insights

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

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

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

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

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

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



Diversified Income Fund

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

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

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

Classes denominated in USD

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

Classes denominated in CAD

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

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

Classes denominated in CHF

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

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

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

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

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

1 Year Class
Inception

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

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

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

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

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

Classes denominated in JPY

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

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

Classes denominated in MXN

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Fund Insights

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

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

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

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

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

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

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

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

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

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

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

Classes denominated in GBP

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

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

Class
Inception

(1.10%)
(1.50%)

(1.07%)

(2.40%)
(2.80%)

(2.51%)

(1.70%)

(2.00%)

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

The Fund commenced operations on
27 July 2022.

Fund Insights

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

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

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

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

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

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



Dynamic Bond Fund

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

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

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

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

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

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

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

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

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

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

Fund Insights

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

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

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

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

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

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

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

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

1 Year Class
Inception

Classes denominated in EUR

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Fund Insights

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

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

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

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

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

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



Emerging Local Bond Fund

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

Classes denominated in USD

Institutional Accumulation (Inception 11-Dec-2007)

Institutional Income (Inception 18-Apr-2008)

Investor Accumulation (Inception 18-Aug-2010)

E Class Accumulation (Inception 19-Nov-2008)

E Class Income (Inception 08-Jul-2010)

H Institutional Accumulation (Inception 26-Feb-2021)

Z Class Income (Inception 18-Nov-2008)

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

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

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

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

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

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

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

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

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

1 Year

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

(5.90%)

5.23%

(0.56%)

Class
Inception

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

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

3.44%?

5.16%

4.96%

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

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

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

Fund Insights

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

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

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

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

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

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

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

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

JPMorgan ESG Government Bond Index-Emerging Markets Global Diversified Index

Classes denominated in EUR

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

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

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

JPMorgan ESG Government Bond Index-Emerging Markets Global Diversified Index

(EUR Unhedged)

1 Year Class
Inception

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

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

= 0.16%

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

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

The Fund commenced operations on
27 July 2022.

Fund Insights

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

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

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

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

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

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



Emerging Markets Bond Fund

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

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

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

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

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

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

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

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

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

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

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

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

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

securities markets.

Fund Insights

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

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

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

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

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

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

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

1 Year Class
Inception

Classes denominated in USD

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

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

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

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

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

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

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

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

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

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

Classes denominated in GBP

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

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

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

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

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

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

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

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

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

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

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

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

Fund Insights

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

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

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

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

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

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



Emerging Markets Corporate Bond Fund

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

Classes denominated in USD

Institutional Accumulation (Inception 12-Nov-2009)

E Class Accumulation (Inception 27-Feb-2012)

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

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

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

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

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

JPMorgan Corporate Emerging Markets Bond Diversified Index (EUR Hedged)

1 Year

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

(16.29%)
(15.37%)

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

Class

Inception

3.38%
1.46%
4.62%?

(0.33%)
1.73%

2.03%
1.00%
3.20%?

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

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

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

Fund Insights

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

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

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

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

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

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

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

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

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

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

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

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

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

1 Year

(7.66%)

(14.07%)

(9.24%)

(12.47%)

Class

Inception

0.67%
0.20%

(2.44%)?

(0.76%)
(6.50%)

(2.70%)2

(4.37%)

(3.09%)

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

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

Fund Insights

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

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

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

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

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

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



Emerging Markets Short-Term Local Currency Fund

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

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

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

1 Year

(5.05%)
(7.14%)

2.03%
1.21%
(1.05%)

Class

Inception

1.03%
0.96%

2.68%
2.17%
2.80%2

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

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

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

Fund Insights

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

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

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

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

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

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

Average Annual Total Return for the Period Ended 31 December 20221

1 Year Class
Inception

Classes denominated in USD

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

secondary objective.

Fund Insights

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

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

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

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

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

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



Euro Bond Fund

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

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

Classes denominated in CHF

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

FTSE Euro Broad Investment-Grade (CHF Hedged) Index

1 Year

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

Class

Inception

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

1.66%
1.70%

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

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

Fund Insights

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

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

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

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

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

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

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

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

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

Bloomberg Euro-Aggregate Credit Index

1 Year

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

Class

Inception

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

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

Fund Insights

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

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

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

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

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

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



Euro Income Bond Fund

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

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

1 Year

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

Class

Inception

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

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

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

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

Fund Insights

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

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

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

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

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

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

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

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

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

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

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

Fund Insights

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

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

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

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

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



Euro Short-Term Fund

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

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

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

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

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

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

Fund Insights

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

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

» Exposure to positive European cash rate
contributed to performance.

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

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

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

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

1 Year Class

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

Classes denominated in EUR

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

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

Fund Insights

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

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

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

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

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

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

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

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

Classes denominated in EUR

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

duration of the Fund will normally vary from 0 to

5 years based on the Investment Advisor's

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

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

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

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

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

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

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

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

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

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

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

Classes denominated in USD

Institutional Accumulation (Inception 09-Jun-2009)

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

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

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

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

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

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

Classes denominated in NOK

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

1 Year

(13.32%)
(14.10%)

(11.40%)
(12.26%)

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

(7.83%)
(8.72%)

Class

Inception

2.11%
1.60%

1.12%
0.60%

2.02%
1.01%
1.57%?

3.22%
2.75%

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

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

Fund Insights

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

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

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

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

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

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

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



Global Bond Fund

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

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

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

Classes denominated in USD

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

Classes denominated in CHF

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

( ) 2.26%
( )
( )

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

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

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

13.25%
13.24%

13.52%

3.21%
3.04%
2.69%

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

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

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

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

1 Year Class
Inception

Classes denominated in GBP

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

Classes denominated in GBP (Currency Exposure)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1 Year

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

(12.14%)
(12.28%)

(13.96%)

(13.71%)

13.52%
13.57%
14.40%

(
(
(
(13.27%

)
)
)
)

(11.14%)
(10.76%)

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

(0.56%)
(0.03%)

(12.47%)
(12.16%)

(12.05%)
(11.75%)

(13.16%)
(12.96%)

Class
Inception

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

1.10%
0.39%

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

(10.62%)
(10.64%)

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

(3.99%)
(4.24%)

(1.97%)
(1.23%)

0.18%
0.05%

0.69%
0.61%

(8.27%)
(7.82%)

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

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

world currencies.

Fund Insights

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

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

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

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

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

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

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

Annual Report | 31 December 2022 37



Global Bond Ex-US Fund

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

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

Classes denominated in USD (Currency Exposure)

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

Classes denominated in EUR

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

Bloomberg Global Aggregate ex-USD (EUR Hedged) Index3

1 Year

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

(9.56%)

(9.76%)

(19.11%)
(18.70%)

(11.75%)
(11.70%)

Class

Inception

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

(2.71%)
(2.42%)

3.41%
2.28%

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

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

(USD Hedged) Index.

38 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

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

Fund Insights

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

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

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

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

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

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

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



PIMCO Global Core Asset Allocation Fund

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

Classes denominated in USD

Institutional Accumulation (Inception 15-Apr-2009)

Investor Accumulation (Inception 24-Sep-2010)

E Class Accumulation (Inception 22-Jun-2009)

E Class Income (Inception 28-Jan-2011)

H Institutional Accumulation (Inception 29-Apr-2022)

H Institutional Income (Inception 29-Apr-2022)

Z Class Accumulation (Inception 06-Jul-2016)

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

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

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

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

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

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

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

1 Year

17.06%
17.34%
18.01%

(
(
(
(18.06%

)
)
)
)

(16.27%)
(15.32%)

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

(15.91%)

(16.55%)

(14.99%)

Class

Inception

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

4.22%
2.73%
1.02%

6.20%?

3.38%

5.46%

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

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

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

the Prospectus).

Fund Insights

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

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

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

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

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

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

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

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

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

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

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

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

Classes denominated in EUR

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

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

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

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

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

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

Classes denominated in SGD

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

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

1 Year

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

(10.04%)

(12.67%)
(12.66%)

(12.58%)

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

(12.25%)

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

(11.27%)

(11.38%)

(10.46%)

Class

Inception

5.59%
5.60%
3.08%
5.07%
3.60%
(3.86%)
4.55%
4.62%
5.54%
3.40%
3.88%
2.49%
3.57%
2.17%
2.16%

5.94%?2

3.68%
2.20%

4.05%?

4.20%
4.48%
2.93%
3.45%
0.46%

4.63%?

3.71%
5.19%
5.00%

5.37%?2

2.24%

3.59%

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

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

3 Benchmark performance for the Global High Yield Fund represents the following: Inception to 31 March 2014 — ICE BofA
Merrill Lynch Global High Yield, BB-B Rated, Constrained Index; 01 April 2014 onwards — ICE BofA Merrill Lynch BB-B

Rated Developed Markets High Yield Constrained Index Hedged into USD.
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Global High Yield Bond Fund seeks to maximise
total return, consistent with prudent investment
management. The Fund seeks to achieve its
investment objective by investing at least
two-thirds of its total net assets in a diversified
portfolio of high yield Fixed Income Instruments
(as defined in the Prospectus) denominated in
major world currencies that are rated lower than
Baa by Moody's or lower than BBB by S&P or
equivalently rated by Fitch.

Fund Insights

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

» An underweight to the real estate sector
contributed to performance, as the
sector underperformed.

» Security selection within the retail sector
contributed to performance, as select
overweight issuers outperformed.

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

» An overweight to the healthcare sector
detracted from performance, as the
sector underperformed.

» Security selection within the finance and
insurance sector detracted from
performance, as a select overweight
issuer underperformed.



Global Investment Grade Credit Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 18-Apr-2008)
Institutional Income (Inception 23-Jul-2003)
Investor Accumulation (Inception 15-Feb-2005)
Investor Income (Inception 22-Jan-2009)
Administrative Accumulation (Inception 21-Jan-2009)
Administrative Income (Inception 21-Jan-2009)
E Class Accumulation (Inception 10-Dec-2008)
E Class Income (Inception 30-Apr-2008)
H Institutional Accumulation (Inception 29-Aug-2008)
H Institutional Income (Inception 25-May-2018)
M Retail Income (Inception 28-Sep-2012)
M Retail Income Il (Inception 23-Dec-2013)
R Class Accumulation (Inception 30-Nov-2012)
R Class Income (Inception 30-Nov-2012)
T Class Accumulation (Inception 16-Oct-2014)
W Class Accumulation (Inception 12-Aug-2020)
W Class Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate Credit Index (USD Hedged)

Classes denominated in USD (Currency Exposure)

Institutional (Currency Exposure) Accumulation (Inception 02-Aug-2013)

Institutional (Currency Exposure) Income (Inception 06-Sep-2016)

H Institutional (Currency Exposure) Accumulation (Inception 26-Feb-2021)

Bloomberg Global Aggregate Credit Index (USD Unhedged)
Classes denominated in AUD

Institutional AUD (Hedged) Income (Inception 07-Apr-2020)

Investor AUD (Hedged) Income (Inception 25-Jun-2018)

Bloomberg Global Aggregate Credit Index (AUD Hedged)
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 10-Dec-2009)

Institutional CHF (Hedged) Income (Inception 06-Feb-2015)

Investor CHF (Hedged) Accumulation (Inception 10-May-2011)

Investor CHF (Hedged) Income (Inception 22-Jan-2009)

Administrative CHF (Hedged) Accumulation (Inception 31-Jan-2013)

E Class CHF (Hedged) Accumulation (Inception 06-Mar-2012)

W Class CHF (Hedged) Accumulation (Inception 12-Aug-2020)

Bloomberg Global Aggregate Credit Index (CHF Hedged)
Classes denominated in CZK

Institutional CZK (Hedged) Income (Inception 19-May-2015)

Bloomberg Global Aggregate Credit Index (CZK Hedged)
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 15-Sep-2003)

Institutional EUR (Hedged) Income (Inception 15-Sep-2008)

Investor EUR (Hedged) Accumulation (Inception 08-May-2006)

Investor EUR (Hedged) Income (Inception 22-Jan-2009)

Administrative EUR (Hedged) Accumulation (Inception 17-Feb-2009)

Administrative EUR (Hedged) Income (Inception 17-Feb-2009)
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006)

1 Year

15.52%
15.51%
15.82%
15.77%
15.97%
15.89%
16.28%
16.29%
15.68%
15.61%
16.27%
16.24%
15.76%
15.76%
16.59%
15.42%
15.40%

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(14.22%

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

18.07%
18.12%
18.17%

(
(
(
(16.96%

)
)
)
)

(16.45%)
(16.83%)
(15.50%)

17.73%
17.78%
18.00%
17.96%
18.11%
18.46%
17.65%

(
(
(
(
(
(
(
(16.79%

)
)
)
)
)
)
)
)

(12.42%)
(11.16%)

(17.35%)
(17.34%)
(17.66%)
(17.70%)
(17.79%)
(17.79%)
(18.13%)

Class
Inception

4.02%
4.27%
3.64%
4.29%
4.12%
4.13%
3.91%
3.04%
3.99%
(0.20%)
1.18%
1.29%
1.66%
1.67%
0.31%
(6.08%)
(6.03%)
3.59%?

0.93%

(0.50%)
(11.04%)

0.91%2

(2.79%)
(1.11%)
(0.05%)2

1.88%
(0.92%)
0.70%
2.70%
(0.47%)
(0.14%)
(7.70%)
2.30%2

0.66%
0.93%

3.35%
3.23%
2.80%
3.22%
2.95%
2.95%
2.19%

Global Investment Grade Credit Fund seeks to
maximise total return, consistent with the
preservation of capital and prudent investment
management by investing at least two-thirds of
its assets in a diversified portfolio of investment
grade corporate Fixed Income Instruments (as
defined in the Prospectus).

Fund Insights

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

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

» Security selection within the gaming sector
contributed to performance, as select
overweight issuers outperformed.

» Security selection within emerging markets
external debt detracted from performance, as
exposure to Russian debt underperformed.

» An overweight to and security selection
within real estate investment trusts
detracted from performance, as the
sector underperformed.

» An overweight to and security selection
within the banking sector detracted from
performance, as exposure to select senior
and subordinated bonds underperformed.
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Global Investment Grade Credit Fund (cont)

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

E Class EUR (Hedged) Income (Inception 09-Sep-2010)
R Class EUR (Hedged) Income (Inception 30-Nov-2012)
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)
W Class EUR (Hedged) Accumulation (Inception 12-Aug-2020)
W Class EUR (Hedged) Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate Credit Index (EUR Hedged)
Classes denominated in EUR (Currency Exposure)
Institutional EUR (Currency Exposure) Accumulation (Inception 16-Aug-2012)
E Class EUR (Currency Exposure) Income (Inception 12-Dec-2018)
Bloomberg Global Aggregate Credit Index (EUR Unhedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 02-Sep-2005)
Institutional GBP (Hedged) Income (Inception 11-Jul-2008)
Investor GBP (Hedged) Income (Inception 22-Jan-2009)
Administrative GBP (Hedged) Income (Inception 30-Jan-2009)
E Class GBP (Hedged) Income (Inception 31-Mar-2009)
R Class GBP (Hedged) Income (Inception 30-Nov-2012)
W Class GBP (Hedged) Accumulation (Inception 12-Aug-2020)
W Class GBP (Hedged) Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate Credit Index (GBP Hedged)
Classes denominated in HKD
Administrative HKD (Unhedged) Income (Inception 28-Jul-2017)
M Retail HKD (Unhedged) Income (Inception 28-Jul-2017)
Bloomberg Global Aggregate Credit Index (USD Hedged) Index denominated in HKD
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 18-Jan-2012)
Bloomberg Global Aggregate Credit Index (NOK Hedged)
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 04-Dec-2009)
Administrative SEK (Hedged) Accumulation (Inception 13-Dec-2012)
Bloomberg Global Aggregate Credit Index (SEK Hedged)
Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 30-Oct-2015)
Investor SGD (Hedged) Income (Inception 23-May-2018)
Administrative SGD (Hedged) Income (Inception 22-Sep-2017)
E Class SGD (Hedged) Income (Inception 18-Jul-2012)
W Class SGD (Hedged) Income (Inception 13-Oct-2020)
Bloomberg Global Aggregate Credit Index (SGD Hedged)

1 Year

18.13%
17.54%
18.46%
17.31%
17.34%

(
(
(
(
(
(16.39%

)
)
)
)
)
)

(12.77%)
(13.50%)
(11.52%)

(16.28%)
(16.30%)
(16.59%)
(16.73%)
(17.09%)
(16.46%)
(16.26%)
(16.15%)
(15.34%)

(15.91%)
(16.17%)
(14.13%)

(16.39%)
(15.43%)

(16.96%)
(17.35%)
(16.16%)

15.63%
16.00%
16.12%
16.49%
15.57%

(
(
(
(
(
(14.57%

)
)
)
)
)
)

Class
Inception

0.89%
0.18%
(1.38%)
(7.46%)
(7.45%)
2.63%?

233%
(0.39%)
2.51%2

3.68%
3.82%
3.83%
3.65%
3.33%
1.01%
(6.58%)
(6.53%)
3.13%2

(0.49%)
(0.87%)
0.65%

2.69%
2.53%

2.80%
0.15%
2.40%2

1.31%
(0.67%)
(1.04%)

1.19%
(6.80%)

2.08%?

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

2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Global Investment Grade Credit ESG Fund

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

1 Year Class .
inception  Global Investment Grade Credit ESG Fund seeks

to maximise total return, consistent with

preservation of capital, prudent investment
0.95%  management and sustainable investing (by
(1.51%) explicitly integrating environmental, social and

1% governance factors into the investment process

(8.88%) as further outlined in the Supplement). The Fund
(4.86%) seeks to achieve its investment objective by
( )
( )

Classes denominated in USD

14.74%
14.77%
Investor Accumulation (Inception 04-May-2021) 15.06%

Institutional Accumulation (Inception 28-Sep-2018) ( )
( )
( )
E Class Accumulation (Inception 28-Feb-2020) (15.56%)
( )
( )
( )

Institutional Income (Inception 19-Jul-2019)

investing at least two-thirds of its assets in a
diversified portfolio of investment grade
corporate Fixed Income Instruments (as defined
in the Prospectus).

4.86%
0.74%

E Class Income (Inception 28-Feb-2020) 15.59%

Z Class Accumulation (Inception 20-Jun-2019) 14.34%

Bloomberg Global Aggregate Credit Index (USD Hedged) 14.22% 0.65%?2
Classes denominated in CHF Fund Insights
Institutional CHF (Hedged) Accumulation (Inception 28-Sep-2018) (17.03%)  (1.44%) The following affected performance (on a gross
- ) basis) during the reporting period:
Institutional CHF (Hedged) Income (Inception 28-Feb-2020) (17.05%)  (5.79%)
) e . . » Macro strategies, as an underweight to
E Class CHF (Hedged) Accumulation (Inception 28-Feb-2020) (17.88%) (6.67%) developed market duration contributed
E Class CHF (Hedged) Income (Inception 28-Feb-2020) (17.81%)  (6.64%) to performance.
Bloomberg Global Aggregate Credit Index (CHF Hedged) (16.79%)  (1.76%)? » Void exposure to Russian debt contributed to

Classes denominated in EUR performance, as Russian debt
underperformed the broader market.

Institutional EUR (Hedged) Accumulation (Inception 28-Sep-2018) (16.67%)  (1.08%) } ]

- " . ) » An overweight to real estate investment
Institutional EUR (Hedged) Income (Inception 28-Feb-2020) (16.72%)  (5.49%) trusts detracted from performance, as the
E Class EUR (Hedged) Accumulation (Inception 28-Feb-2020) (17.41%)  (6.35%) sector underperformed the broader market.
E Class EUR (Hedged) Income (Inception 28-Feb-2020) (17.41%)  (6.35%) » An overweight to the banking and brokerage
Bloomberg Global Aggregate Credit Index (EUR Hedged) (16.39%)  (1.38%)? sector detracted from performance, as the

. . sector underperformed the broader market.
Classes denominated in GBP

» Underweight exposure to the energy and

Institutional GBP (Hedged) Accumulation (Inception 28-Sep-2018) (15.63%)  (0.16%) pipeline sectors detracted from performance,
Institutional GBP (Hedged) Income (Inception 01-May-2019) (15.55%)  (1.44%) as the sectors outperformed the
E Class GBP (Hedged) Accumulation (Inception 28-Feb-2020) (16.44%)  (5.60%) broader market.
Bloomberg Global Aggregate Credit Index (GBP Hedged) (15.34%)  (0.43%)?
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 03-Nov-2022) — 3.70%
Administrative SEK (Hedged) Accumulation (Inception 27-Nov-2019) (16.71%)  (4.39%)
Bloomberg Global Aggregate Credit Index (SEK Hedged) (16.16%)  (4.09%)?

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

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

Classes denominated in USD

Institutional Accumulation (Inception 18-Feb-2014)

Investor Accumulation (Inception 05-Oct-2016)

E Class Accumulation (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (USD Hedged)
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (CHF Hedged)
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 18-Feb-2014)

Institutional EUR (Hedged) Income (Inception 17-Jan-2017)

E Class EUR (Hedged) Accumulation (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (EUR Hedged)
Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 20-Jan-2017)

Institutional GBP (Hedged) Income (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (GBP Hedged)
Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 22-Sep-2022)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (SGD Hedged)

1 Year

1.26%
1.64%
2.24%
1.50%

(3.61%)
(3.97%)

3.30%
3.28%
4.15%
3.53%

(1.80%)
(1.88%)
(2.26%)

Class

Inception

1.88%
2.15%
0.97%
1.87%?

(0.14%)
(0.20%)

0.28%
0.43%
(0.62%)
0.28%?

1.44%
1.18%
1.17%?2

0.60%
0.05%

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

2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Global Low Duration Real Return Fund seeks to
maximise real return, consistent with
preservation of real capital and prudent
investment management, by investing at least
70% of its assets in a diversified portfolio of
inflation-indexed Fixed Income Instruments (as
defined in the Prospectus) of varying maturities
issued by governments, their agencies or
instrumentalities and corporations. Inflation-
indexed bonds are Fixed Income Instruments
that are structured to provide protection
against inflation. The Fund promotes
environmental characteristics but does not have
sustainable investment as its objective.

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

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

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

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

» Overweight exposure to Danish covered
bonds detracted from relative performance,
as these securities underperformed.

» Overweight exposure to U.S. agency
mortgage-backed securities (MBS) detracted
from relative performance, as U.S. agency
MBS spreads widened.

» Overweight exposure to ltalian real sovereign
interest rates detracted from relative
performance, as ltalian real yields rose.



Global Real Return Fund

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

Classes denominated in USD

Institutional Accumulation (Inception 30-Sep-2003)

Institutional Income (Inception 30-Dec-2005)

Investor Accumulation (Inception 04-Mar-2004)

Investor Income (Inception 24-Feb-2009)

Administrative Accumulation (Inception 17-Dec-2004)

E Class Accumulation (Inception 31-Mar-2006)

E Class Income (Inception 28-0ct-2005)

H Institutional Accumulation (Inception 21-May-2004)

R Class Accumulation (Inception 30-Nov-2012)

Bloomberg World Government Inflation-Linked Bond USD Hedged Index
Classes denominated in USD (Currency Exposure)

Institutional (Currency Exposure) Accumulation (Inception 01-Sep-2017)

Bloomberg World Government Inflation-Linked Bond USD Unhedged Index
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 16-May-2008)

Institutional CHF (Hedged) Income (Inception 30-Oct-2015)

Investor CHF (Hedged) Income (Inception 24-Feb-2009)

Bloomberg World Government Inflation-Linked Bond CHF Hedged Index

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 30-Sep-2003)

Institutional EUR (Hedged) Income (Inception 30-Dec-2005)

Investor EUR (Hedged) Accumulation (Inception 07-Apr-2004)

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

Bloomberg World Government Inflation-Linked Bond EUR Hedged Index
Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 05-Feb-2004)

Institutional GBP (Hedged) Income (Inception 27-Apr-2005)

R Class GBP (Hedged) Accumulation (Inception 30-Nov-2012)

Bloomberg World Government Inflation-Linked Bond GBP Hedged Index
Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 29-Feb-2008)

Bloomberg World Government Inflation-Linked Bond SGD Hedged Index

1 Year

16.19%
16.22%
16.47%
16.51%
16.61%
16.94%
16.93%
16.35%
16.43%

(
(
(
(
(
(
(
(
(
(17.00%

)
)
)
)
)
)
)
)
)
)

(20.99%)
(21.86%)

(18.41%)
(18.44%)
(18.70%)
(19.37%)

(18.11%)
(18.17%)
(18.43%)
(18.85%)
(18.94%)

17.29%
17.26%
17.49%

(
(
(
(18.10%

)
)
)
)

(16.35%)
(17.32%)

Class

Inception

4.08%
3.70%
3.55%
3.98%
3.28%
2.93%
2.83%
3.88%
1.70%
3.86%?

(0.47%)
(0.72%)

1.90%
0.10%
2.36%
1.58%?

3.13%
2.66%
2.65%
1.92%
2.87%2

4.06%
3.60%
1.03%
3.88%?

3.14%
2.99%

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

Global Real Return Fund seeks to maximise real
return, consistent with preservation of real
capital and prudent investment management.
The Fund seeks to achieve its investment
objective by investing at least two-thirds of its
assets in a diversified portfolio of inflation-
indexed Fixed Income Instruments (as defined in
the Prospectus) of varying maturities issued by
governments, their agencies, or instrumentalities
and corporations. The Fund promotes
environmental characteristics but does not have
sustainable investment as its objective.

Fund Insights

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

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

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

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

» Overweight exposure to Danish covered
bonds detracted from relative performance,
as these securities underperformed.

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

» Overweight exposure to U.S. agency
mortgage-backed securities (MBS) detracted
from relative performance, as U.S. agency
MBS spreads widened.
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Income Fund

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

46

Classes denominated in USD
Institutional Accumulation (Inception 30-Nov-2012)
Institutional Income (Inception 30-Nov-2012)
Investor Accumulation (Inception 20-Jan-2015)
Investor Income (Inception 18-Apr-2013)
Administrative Accumulation (Inception 13-Feb-2017)
Administrative Income (Inception 30-Nov-2012)
E Class Accumulation (Inception 30-Nov-2012)
E Class Income (Inception 30-Nov-2012)
H Institutional Accumulation (Inception 25-May-2018)
H Institutional Income (Inception 25-May-2018)
R Class Accumulation (Inception 07-Nov-2019)
R Class Income (Inception 30-Apr-2015)
T Class Accumulation (Inception 16-Oct-2014)
T Class Income (Inception 16-Oct-2014)
Z Class Accumulation (Inception 30-Nov-2012)
Bloomberg U.S. Aggregate Index

Classes denominated in AUD

Institutional AUD (Hedged) Accumulation (Inception 17-Jan-2018)
Investor AUD (Hedged) Income (Inception 23-May-2018)
Administrative AUD (Hedged) Income (Inception 08-Jun-2016)
E Class AUD (Hedged) Income (Inception 16-Feb-2017)
Z Class AUD (Hedged) Income Il (Inception 28-Oct-2015)
Bloomberg U.S. Aggregate (AUD Hedged) Index

Classes denominated in BRL
Institutional BRL (Hedged) Accumulation (Inception 03-Feb-2016)
Bloomberg Global Aggregate (BRL Hedged) Index

Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 01-Apr-2016)
Institutional CAD (Hedged) Income (Inception 07-Sep-2018)
Bloomberg U.S. Aggregate (CAD Hedged) Index

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 18-Dec-2014)
Institutional CHF (Hedged) Income (Inception 30-Oct-2015)
E Class CHF (Hedged) Accumulation (Inception 18-Feb-2014)
E Class CHF (Hedged) Income (Inception 18-Feb-2014)
Bloomberg U.S. Aggregate (CHF Hedged) Index

Classes denominated in CNH
Investor RMB (Hedged) Accumulation (Inception 03-Jan-2018)
E Class RMB (Hedged) Income (Inception 22-May-2013)
Bloomberg U.S. Aggregate (CNH Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 30-Nov-2012)
Institutional EUR (Hedged) Income (Inception 30-Nov-2012)
Institutional EUR (Hedged) Income Il (Inception 29-Jul-2014)
Investor EUR (Hedged) Accumulation (Inception 10-Apr-2015)
Investor EUR (Hedged) Income (Inception 07-May-2015)
Investor EUR (Hedged) Income A (Inception 16-Dec-2015)
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1 Year

(7.49%)
(7.52%)
(7.82%)
(7.91%)
(7.93%)
(7.95%)
(8.38%)
(8.37%)
(7.68%)
(7.68%)
(7.78%)
(7.77%)
(8.78%)
(8.67%)
(7.02%)
(13.01%)
(8.71%)
(8.94%)
(9.12%)
(9.44%)
(8.23%)
(14.24%)
6.53%
(2.20%)

(7.83%)
(7.90%)
(13.39%)

(9.98%)
(10.01%)
(10.80%)
(10.77%)
(15.62%)

(7.53%)

(8.05%)
(12.91%)

(9.63%
(9.66%
(9.67%
(10.00%
(9.99%

)
)
)
)
)
(10.00%)

Class
Inception

4.64%
4.65%
3.20%
3.41%
2.22%
4.13%
3.71%
3.70%
2.21%
2.21%
0.60%
3.07%
2.09%
2.11%
5.20%
1.03%?

1.17%
1.14%
2.30%
1.19%
3.71%
0.60%?

4.67%
6.83%

3.05%
2.01%
0.07%?

1.30%
1.00%
0.71%
0.71%
(0.92%)?

2.93%
4.70%
3.36%?

3.10%
3.09%
1.65%
1.00%
1.07%
1.19%

Income Fund seeks high current income,
consistent with prudent investment
management, with long-term capital
appreciation as a secondary objective. The Fund
invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund will seek to maintain a high
level of dividend income by investing in a broad
array of fixed income sectors, which in the
Investment Advisor's view typically generate
elevated levels of income.

Fund Insights

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

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

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

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

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

» Holdings of securitised credit, namely agency
mortgage-backed securities detracted from
performance, as spreads widened.

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



Income Fund (cont)

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

1 Year Class
Inception
Administrative EUR (Hedged) Accumulation (Inception 14-Aug-2015) (10.05%)  0.97%
Administrative EUR (Hedged) Income (Inception 08-Jun-2016) (10.13%) 0.68%
E Class EUR (Hedged) Accumulation (Inception 30-Nov-2012) (10.45%)  2.18%
E Class EUR (Hedged) Income (Inception 30-Nov-2012) (10.47%)  2.18%
E Class EUR (Hedged) Income Il (Inception 31-Aug-2018) (10.48%)  (0.53%)
E Class EUR (Hedged) Income I Q (Inception 30-Sep-2019) (10.47%)  (1.62%)
G Retail EUR (Hedged) Income (Inception 25-Aug-2017) (10.45%)  (0.95%)
R Class EUR (Hedged) Income (Inception 29-Jan-2016) (9.94%) 1.32%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) (10.86%)  0.31%
T Class EUR (Hedged) Income (Inception 30-Sep-2014) (10.88%)  0.31%
Bloomberg U.S. Aggregate (EUR Hedged) Index (15.19%)  (0.42%)?
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 07-Feb-2019) (8.41%) 0.86%
Institutional GBP (Hedged) Income (Inception 15-Feb-2013) (8.36%)  3.11%
Investor GBP (Hedged) Income (Inception 29-Jan-2020) (8.74%)  (1.11%)
Administrative GBP (Hedged) Income (Inception 02-Sep-2016) (8.79%) 1.29%
E Class GBP (Hedged) Income (Inception 15-Mar-2017) (9.18%)  0.49%
R Class GBP (Hedged) Income (Inception 30-Nov-2012) (8.66%)  3.62%
Bloomberg U.S. Aggregate (GBP Hedged) Index (14.06%)  0.45%2
Classes denominated in HKD
Institutional HKD (Unhedged) Income (Inception 30-Oct-2015) (7.40%) 3.54%
Administrative HKD (Unhedged) Income (Inception 26-Apr-2017) (7.82%) 2.05%
E Class HKD (Unhedged) Income (Inception 04-Feb-2013) (8.32%)  3.02%
Bloomberg U.S. Aggregate (HKD Unhedged) Index (12.91%)  1.20%2
Classes denominated in JPY
E Class JPY (Hedged) Accumulation (Inception 01-Sep-2017) (10.70%)  (0.76%)
E Class JPY (Hedged) Income (Inception 21-Dec-2022) — (0.80%)
Bloomberg U.S. Aggregate (JPY Hedged) Index (15.79%)  (2.00%)?
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 19-Apr-2017) (8.63%) 1.38%
Bloomberg U.S. Aggregate (NOK Hedged) Index (14.12%)  (0.50%)
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 14-Jul-2020) (7.72%)  0.65%
Institutional SGD (Hedged) Income (Inception 16-Dec-2015) (7.72%)  3.34%
Investor SGD (Hedged) Accumulation (Inception 07-Feb-2020) (8.04%)  (0.56%)
Investor SGD (Hedged) Income (Inception 23-May-2018) (8.04%)  1.67%
Administrative SGD (Hedged) Income (Inception 30-Nov-2012) (8.19%)  3.97%
E Class SGD (Hedged) Income (Inception 19-Feb-2013) (8.53%) 2.80%
Bloomberg U.S. Aggregate (SGD Hedged) Index (13.32%)  0.96%2

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

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

Classes denominated in USD
Institutional Accumulation (Inception 29-Jan-2021)
E Class Income (Inception 29-Jan-2021)
Bloomberg U.S. Aggregate Index
Classes denominated in AUD
E Class AUD (Hedged) Income (Inception 29-Jan-2021)
Bloomberg U.S. Aggregate (AUD Hedged) Index
Classes denominated in EUR
E Class EUR (Hedged) Income (Inception 17-Feb-2021)
Bloomberg U.S. Aggregate (EUR Hedged) Index
Classes denominated in GBP
E Class GBP (Hedged) Income (Inception 17-Feb-2021)
Bloomberg U.S. Aggregate (GBP Hedged) Index
Classes denominated in HKD
E Class HKD (Unhedged) Income (Inception 29-Jan-2021)
Bloomberg U.S. Aggregate (HKD Unhedged) Index

1 Year

(7.77%)
(8.53%)
(13.01%)

(9.60%)
(14.24%)

(10.70%)
(15.19%)

(9.28%)
(14.06%)

(8.46%)
(12.91%)

Class
Inception

(3.28%)
(4.13%)
(7.40%)

(4.81%)
(8.16%)

(5.82%)
(8.87%)

(4.77%)
(7.92%)

(3.80%)
(7.08%)

' Annualised performance for periods of at least one year, otherwise cumulative.
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Income Fund Il seeks high current income,
consistent with prudent investment
management, with long-term capital
appreciation as a secondary objective. The Fund
invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund will seek to maintain a high
level of dividend income by investing in a broad
array of fixed income sectors which in the
Investment Advisor's view typically generate
elevated levels of income.

Fund Insights

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

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

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

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

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

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

» Select exposure to emerging market external
debt detracted from performance, as
spreads widened.



Inflation Multi-Asset Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 14-Feb-2013)
Administrative Income Il (Inception 22-Mar-2022)
E Class Accumulation (Inception 14-Feb-2013)
E Class Income Il (Inception 02-Aug-2022)
H Institutional Accumulation (Inception 23-Aug-2022)
M Retail Income Il (Inception 02-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (USD Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (USD Unhedged), 20% Bloomberg Commodity Total
Return Index, 10% FTSE NAREIT Global Real Estate Developed Total Return Index
(USD Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(USD Hedged)?

Classes denominated in AUD

E Class AUD (Partially Hedged) Accumulation (Inception 18-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (AUD Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (AUD Unhedged), 20% Bloomberg Commodity Total
Return Index (AUD Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return
Index (AUD Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(AUD Hedged)?

Classes denominated in EUR

Institutional EUR (Partially Hedged) Accumulation (Inception 18-Nov-2021)
E Class EUR (Partially Hedged) Accumulation (Inception 16-Apr-2013)
E Class EUR (Partially Hedged) Income (Inception 16-Apr-2013)

45% Bloomberg Global Inflation Linked 1-30yrs Index (EUR Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (EUR Unhedged), 20% Bloomberg Commodity Total
Return Index (EUR Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return
Index (EUR Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(EUR Hedged)?

Classes denominated in GBP

Institutional GBP (Partially Hedged) Accumulation (Inception 30-May-2014)

E Class GBP (Partially Hedged) Accumulation (Inception 02-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (GBP Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (GBP Unhedged), 20% Bloomberg Commodity Total
Return Index (GBP Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return

Index (GBP Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(GBP Hedged)?

Classes denominated in SGD
Administrative SGD (Partially Hedged) Income Il (Inception 22-Feb-2022)
E Class SGD (Partially Hedged) Accumulation (Inception 02-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (SGD Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (SGD Unhedged), 20% Bloomberg Commodity Total
Return Index (SGD Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return
Index (SGD Unhedged), and 10% Bloomberg Gold Subindex Total Return Index
(SGD Hedged)?

1 Year

(5.12%)

(6.07%)

(5.31%)

(5.22%)
(6.17%)
(6.23%)

(4.56%)

(3.03%)

(2.38%)

Class
Inception

1.09%
(9.20%)
(0.10%)
(5.63%)
(5.50%)
(5.66%)

1.02%?

(6.50%)

(5.35%)

(5.02%)
(0.77%)
(0.77%)

0.68%2

1.65%
(5.90%)

1.59%?2

(6.75%)
(6.40%)

(7.68%)?

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

3 Benchmark performance for the Inflation Multi-Asset Fund represents the following: Inception to 31 March 2017 — 45%
Global Advantage Inflation-Linked Bond Index (USD Partial Hedged), 30% FTSE NAREIT Global Real Estate Developed REITS
Only Index (USD), 15% Bloomberg Commodity Total Return Index, 10% Bloomberg Gold Total Return Index; 01 April 2017
to 12 April 2022 — 45% Bloomberg Global Inflation Linked 1-30yrs Index (USD Hedged), 15% Bloomberg Emerging
Market Government Inflation-Linked Bond Index (USD Unhedged), 10% Bloomberg Commodity Total Return Index, 10%
FTSE NAREIT Global Real Estate Developed Total Return Index (USD Unhedged), 15% Alerian MLP Total Return Index, 5%
Bloomberg Gold Subindex Total Return; 13 April 2022 onwards — 45% Bloomberg Global Inflation Linked 1-30yrs Index
(USD Hedged), 15% JPMorgan Emerging Local Markets Index Plus (USD Unhedged), 20% Bloomberg Commodity Total
Return Index, 10% FTSE NAREIT Global Real Estate Developed Total Return Index (USD Unhedged), and 10% Bloomberg

Gold Subindex Total Return Index weighted (USD Hedged).

Inflation Multi-Asset Fund (formerly Inflation
Strategy Fund) seeks to preserve the real value of
capital through prudent investment
management. The Fund will be managed actively
and will predominantly invest in a diversified
portfolio of inflation-related assets. The Fund
seeks to achieve its objective by investing in a
combination of global inflation-related Fixed
Income Instruments (as defined in the
Prospectus), emerging market bonds and
currencies, equities and equity-related securities,
and commodity and property-related
instruments. Exposure to such assets may be
achieved through direct investment or through
the use of financial derivative instruments as
detailed in the Prospectus. The Fund will pursue
a multi-asset-oriented investment strategy in
accordance with its investment policies. The
objective of the strategy is to achieve real capital
preservation over time by allocating to a range
of inflation-related asset classes. As part of its
investment strategy, the Investment Advisor will
use a global secular forecast of interest and
inflation rates across economies and an
integrated investment process as set out in

the Prospectus.

Fund Insights

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

» Underweight exposure to U.K. interest rates
contributed to relative performance, as U.K.
interest rates rose over the period.

» Overweight exposure to European breakeven
inflation (“BEI"), or the yield differential
between nominal government bonds and
like-maturity inflation-linked bonds
contributed to relative performance, as
European BEI moved higher.

» Underweight exposure to German interest
rates contributed to relative performance, as
German interest rates rose over the period.

» Overweight exposure to Danish interest rates
via Danish covered bonds detracted from
relative performance, as Danish interest rates
rose over the period.

» Overweight exposure to U.S. interest rates
(mostly real rates) detracted from relative
performance, as U.S. rates moved higher
over this period.

» Underweight exposure to U.K. BEI, most
notable over January to August, detracted
from relative performance as U.K. BEI moved
higher over this period.
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Low Average Duration Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 05-Dec-2002)
Institutional Income (Inception 05-Dec-2002)
Investor Accumulation (Inception 13-May-2004)
Investor Income (Inception 03-Jul-2003)
Administrative Accumulation (Inception 08-Sep-2004)
E Class Accumulation (Inception 21-Sep-2007)
E Class Income (Inception 28-Oct-2005)
H Institutional Accumulation (Inception 04-Nov-2009)
H Institutional Income (Inception 12-Dec-2018)
R Class Accumulation (Inception 30-Nov-2012)
ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 30-Jan-2012)
Institutional EUR (Hedged) Income (Inception 30-Dec-2005)
E Class EUR (Hedged) Accumulation (Inception 24-Jul-2009)
ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index (EUR Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 20-Jan-2017)
Institutional GBP (Hedged) Income (Inception 01-Mar-2010)
ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index (GBP Hedged)

1 Year

(4.82%)
(4.84%)
(5.19%)
(5.22%)
(5.32%)
(5.71%)
(5.70%)
(4.95%)
(4.94%)
(5.17%)
(3.65%)

6.81%
6.75%
7.52%

(
(
(
(5.66%

)
)
)
)

(5.34%)
(5.30%)
(4.27%)

Class

Inception

2.24%
2.23%
1.92%
1.81%
1.73%
1.09%
1.39%
1.21%
0.32%
0.44%
1.72%?

(0.27%)
1.34%

(0.37%)
0.75%?

(0.42%)
0.89%
0.41%?

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Low Average Duration Fund seeks to maximise
total return, consistent with the preservation of
capital and prudent investment management.
The Fund seeks to achieve its investment
objective by investing at least two-thirds of its
assets in a diversified portfolio of Fixed Income
Instruments (as defined in the Prospectus) of
varying maturities.

Fund Insights

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

» Underweight exposure to U.S. duration on
the two-year portion of the yield curve
contributed to relative performance, as
front-end U.S. interest rates rose.

» Underweight exposure to U.K. duration on
the ten-year portion of the yield curve
contributed to relative performance, as U.K.
interest rates rose.

» Select holdings within high yield corporate
credit default swap indices detracted from
relative performance, as a high yield
corporate spreads tightened during the
fourth quarter of 2022.

» Holdings of agency mortgage-backed
securities detracted from relative
performance, as the asset class provided
negative total return.

» Overweight exposure to European duration
on the two-year and three-year portions of
the yield curve detracted from relative
performance, as European interest rates rose.



Low Duration Global Investment Grade Credit Fund

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

1 Year Class . )
inception Low Duration Global Investment Grade Credit

Fund seeks to maximise total return, consistent
with preservation of capital and prudent
Institutional Accumulation (Inception 28-Feb-2014) (537%)  1.54%  investment management, by investing at least
two-thirds of its assets in a diversified portfolio
of investment grade corporate Fixed Income
Bloomberg Global Aggregate Credit 1-5 Years Index (USD Hedged) (6.00%)  1.58%2 Instruments (as defined in the Prospectus).

Classes denominated in EUR Fund Insights

Classes denominated in USD

Institutional Income (Inception 22-Jun-2021) (5.40%)  (4.35%)

Institutional EUR (Hedged) Accumulation (Inception 28-Feb-2014) (7.34%)  (0.03%) The following affected performance (on a gross
Institutional EUR (Hedged) Income (Inception 03-Jun-2021) (7.31%)  (5.81%) basis) during the reporting period:
E Class EUR (Hedged) Accumulation (Inception 28-Feb-2014) (8.09%)  (0.94%) » Macro strategies, as an underweight to
Bloomberg Global Aggregate Credit 1-5 Years Index (EUR Hedged) (8.06%)  (0.03%)2 developed market duration contributed
to performance.
Classes denominated in GBP
» Security selection within the gaming sector
Institutional GBP (Hedged) Accumulation (Inception 28-Feb-2014) (6.02%) 0.84% contributed to performance, as select
Institutional GBP (Hedged) Income (Inception 03-Jun-2021) (6.01%)  (4.73%) overweight issuers outperformed.
Bloomberg Global Aggregate Credit 1-5 Years Index (GBP Hedged) (6.79%)  0.87%? » Security selection within the banking sector
Classes denominated in NOK contributed to performance, as select
overweight issuers outperformed.
Institutional NOK (Hedged) Accumulation (Inception 10-Jul-2017) (6.01%) 0.11%

» Security selection within emerging markets
Bloomberg Global Aggregate Credit 1-5 Years Index (NOK Hedged) (671 0/0) 0.40% external debt detracted from performance‘ as

exposure to Russian debt underperformed.

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

- ! i ‘ / » Exposure to the securitised sector, which
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

posted a negative total return for the year,
detracted from performance.
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Low Duration Income Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 31-May-2018)
Institutional Income (Inception 31-May-2018)
E Class Accumulation (Inception 31-May-2018)
E Class Income (Inception 14-Sep-2018)
H Institutional Accumulation (Inception 03-Sep-2020)
H Institutional Income (Inception 18-Jan-2022)
Bloomberg U.S. Aggregate 1-3 Years Index
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 31-May-2018)
Institutional EUR (Hedged) Income (Inception 22-Nov-2021)
E Class EUR (Hedged) Accumulation (Inception 31-May-2018)
E Class EUR (Hedged) Income (Inception 31-May-2018)
Z Class EUR (Hedged) Accumulation (Inception 03-Jun-2020)
Bloomberg U.S. Aggregate 1-3 Years Index (EUR Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 31-May-2018)
Institutional GBP (Hedged) Income (Inception 31-May-2018)
Bloomberg U.S. Aggregate 1-3 Years Index (GBP Hedged)
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 14-Oct-2020)
Bloomberg U.S. Aggregate 1-3 Years Index (SGD Hedged)

1 Year

3.80%
3.74%
4.55%
4.59%
3.99%

(3.72%)

5.88%
5.36%
6.65%
6.69%
5.38%
5.75%

(4.51%)
(4.48%)
(4.37%)

(3.89%)
(3.81%)

Class

Inception

1.88%
1.90%
1.03%
0.98%
0.47%
(3.49%)
0.93%?

0.15%
4.76%
1.02%
1.02%
0.81%
(1.03%)2

( )
( )
( )
( )

0.80%
0.79%
0.02%

0.54%
(1.82%)

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

52 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

Low Duration Income Fund seeks attractive
income, consistent with prudent investment
management. Long-term capital appreciation is a
secondary objective. The Fund seeks to achieve
its investment objective by investing at least
two-thirds of its assets in a diversified portfolio
of Fixed Income Instruments (as defined in the
Prospectus) of varying maturities.

Fund Insights

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

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

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

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

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

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

» Holdings of securitised credit, namely agency
mortgage-backed securities detracted from
performance, as spreads widened.



Low Duration Opportunities Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 29-Jan-2016)
Institutional Income (Inception 07-Mar-2019)
Z Class Accumulation (Inception 15-Sep-2021)
ICE BofA SOFR Overnight Rate Index3

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 29-Jan-2016)
Institutional EUR (Hedged) Income (Inception 04-Apr-2018)
Investor EUR (Hedged) Accumulation (Inception 30-Jan-2018)
E Class EUR (Hedged) Accumulation (Inception 20-Oct-2017)
Euro Short-Term Rate (ESTER) Index*

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 29-Jan-2016)
Institutional GBP (Hedged) Income (Inception 29-Jan-2019)
ICE BofA SONIA Overnight Rate Index>

1 Year

(7.35%)
(7.28%)
(6.95%)

1.69%

(9.37%)
(9.31%)
(9.64%)
(9.96%)
(0.02%)

(7.98%)
(7.98%)
1.42%

Class
Inception

1.33%
(0.12%)
(5.93%)

1.19%?

(0.62%)
(1.51%)
(1.92%)
(2.30%)
(0.37%)?

0.37%
(0.78%)
0.53%?

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

3 Benchmark performance for the Low Duration Opportunities Fund represents the following: Inception to 30 June 2022 —

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

4 Benchmark performance for the Low Duration Opportunities Fund represents the following: Inception to 30 June 2021 —

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

5 Benchmark performance for the Low Duration Opportunities Fund represents the following: Inception to 30 June 2021 —

1 Month GBP LIBOR Index; 01 July 2021 onwards — SONIA ICE BofA SONIA Overnight Rate Index.

Low Duration Opportunities Fund (formerly
Global Libor Plus Bond Fund) seeks to maximise
long-term return, consistent with preservation of
capital and prudent investment management by
investing at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund will seek to achieve returns
in excess of the ICE BofA SOFR Overnight Rate
Index (a measure of return in money market
securities) over the medium to long-term by
flexibly investing in a variety of Fixed Income
Instruments based on the Investment Advisor's
views on global fixed income market securities.

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

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

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

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

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

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

» Holdings of investment grade corporate
credit detracted from performance, as
spreads on those securities widened.
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Low Duration Opportunities ESG Fund

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

1 Year Class ) -
Inception Low Duration Opportunities ESG Fund seeks to

maximise long-term return, consistent with
preservation of capital and prudent investment
Institutional Accumulation (Inception 27-Jul-2022) — (1.00%)  management. The Fund seeks to achieve its

Institutional Income (Inception 27-Jul-2022) = (0.94%) L?;/Cisr;rzfannt czgjgtdllgss? St/v:/rl)vet}fiflrgg cL)an i(is;rs]?erg?L
ICE BofA SOFR Overnight Rate Index — 1.35% adiversified portfolio of Fixed Income
Instruments of varying maturities. The average
portfolio duration of this Fund will normally vary
Institutional EUR (Hedged) Accumulation (Inception 27-Jul-2022) — (2.20%)  from negative 1 year to positive 5 years based

Institutional EUR (Hedged) Income (Inception 27-Jul-2022) — 2.16%) " the Investment Advisor's forecast f_or I
rates. The Fund seeks to promote environmental

Classes denominated in USD

Classes denominated in EUR

Euro Short-Term Rate (ESTER) — 0.33%  and social characteristics under normal market
GlassesldenominatedlinlGBE conditions in various ways as set out in the
Fund's Supplement and seeks to invest a portion
Institutional GBP (Hedged) Accumulation (Inception 27-Jul-2022) — (1 .50%) of its assets in sustainable investments.
Institutional GBP (Hedged) Income (Inception 27-Jul-2022) — (1.54%)

The Fund commenced operations on
ICE BofA SONIA Overnight Rate Index — 1.00% 27 July 2022.

Fund Insights

' Annualised performance for periods of at least one year, otherwise cumulative. i
The following affected performance (on a gross

basis) during the reporting period:

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

» Holdings of investment grade corporate
credit contributed to performance, as
spreads on those securities tightened.

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

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

» Long exposure to Canadian duration
detracted from performance, as Canadian
interest rates rose.
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PIMCO MLP & Energy Infrastructure Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 25-Nov-2014)
Institutional Income (Inception 25-Nov-2014)
E Class Income (Inception 25-Nov-2014)
Z Class Accumulation (Inception 07-Jun-2019)
Alerian MLP Index
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 25-Nov-2014)
Institutional EUR (Hedged) Income (Inception 25-Nov-2014)
Alerian MLP Index EUR (Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Nov-2014)
Alerian MLP Index GBP (Hedged)

1 Year

25.71%
25.65%
24.58%
27.02%
30.92%

22.70%
22.54%
28.13%

23.90%
28.96%

Class

Inception

0.21%
0.20%
(0.97%)
7.35%
(2.39%)?

(1.77%)
(1.76%)
(4.03%)

(1.62%)
(3.99%)

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

PIMCO MLP & Energy Infrastructure Fund seeks
to maximise total return, consistent with prudent
investment management. The “total return”
sought by the Fund consists of income and
capital appreciation. The Fund seeks to achieve
its investment objective by investing under
normal circumstances at least two-thirds of its
net assets either directly or indirectly in a
portfolio of equity investments which are linked
to (i) publicly traded partnerships, which are also
known as master limited partnerships (“MLPs"),
(ii) the general partners that own or manage
MLPs, (iii) spin-offs (companies which separate
from the MLPs or general partner after
divestitures or restructuring) from MLPs,

(iv) companies that are similar to MLPs by virtue
of operating in the same industry or competing
with MLPs (v) other entities that may not be
structured as a publicly traded partnership but
operate in the mid-stream energy sector (the
transportation component of the energy
infrastructure sector such as pipeline, rail and ol
tankers) and (vi) special purpose entities (i.e.,
entities established for a specific purpose which
may be used as an investment vehicle to gain
access to investments outlined herein). The Fund
may invest in these instruments either in the
secondary market or during an initial

public offering.

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

» Exposure to midstream energy equities
contributed to absolute returns, as the sector
generated positive returns.

» Overweight to the liquefaction sector
contributed to relative returns, as the sector
outperformed the benchmark index.

» Overweight to exploration and production
and refining companies, contributed to
relative returns, as the sector outperformed
the benchmark index.

» Selection in the pipeline transportation of
natural gas and petroleum sub-sector sector
detracted from relative returns, as the Fund's
holdings underperformed.

» Selection in the gathering and processing
sub-sector detracted from relative returns, as
the Fund's holdings underperformed.
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Mortgage Opportunities Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 25-Jan-2017)
Institutional Income (Inception 25-Jan-2017)
Investor Accumulation (Inception 12-May-2017)
Investor Income (Inception 25-Jan-2017)
Administrative Income (Inception 25-Jan-2017)
E Class Accumulation (Inception 25-Jan-2017)
E Class Income (Inception 25-Jan-2017)
H Institutional Accumulation (Inception 14-May-2020)
ICE BofA SOFR Overnight Rate Index3
Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 01-Jun-2021)
ICE BofA SOFR Overnight Rate Index (CAD Hedged)?
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 25-Jan-2017)
E Class CHF (Hedged) Income (Inception 09-Aug-2017)
ICE BofA SOFR Overnight Rate Index (CHF Hedged)?
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 25-Jan-2017)
Institutional EUR (Hedged) Income (Inception 25-Jan-2017)
E Class EUR (Hedged) Accumulation (Inception 25-Jan-2017)
ICE BofA SOFR Overnight Rate Index (EUR Hedged)3
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Jan-2017)
Institutional GBP (Hedged) Income (Inception 25-Jan-2017)
ICE BofA SOFR QOvernight Rate Index (GBP Hedged)?

1 Year

(8.52%)
(8.51%)
(8.85%)
(8.83%)
(8.96%)
(9.34%)
(9.40%)
(8.68%)
1.78%

(8.68%)
1.46%

(10.79%)
(11.66%)
(0.68%)

(10.41%)
(10.35%)
(11.27%)

(0.11%)
(9.07%)
(9.15%)

1.33%

Class

Inception

1.21%
1.22%
0.53%
0.87%
0.73%
0.32%
0.31%
(0.42%)
1.47%?

0.20%
0.19%
0.50%2

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

3 Benchmark performance for the Mortgage Opportunities Fund represents the following: Inception to 30 June 2022 —

3 Month USD LIBOR Index; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.
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Mortgage Opportunities Fund seeks to maximise
long-term return, consistent with prudent
investment management, by investing under
normal circumstances at least 80% of its net
assets in a diversified portfolio of mortgage-
related Fixed Income Instruments (as defined in
the Prospectus), including but not limited to
agency and non-agency residential and
commercial mortgage-backed securities and
credit risk transfer securities.

Fund Insights

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

» Structured agency mortgage-backed
securities positions, particularly interest only
positions, contributed to performance, as the
sector generated positive returns.

» Negative exposure to European duration
contributed to performance, as European
rates rose.

» U.S. interest rate exposure detracted from
performance, as interest rates increased.

» Exposure to senior non-agency residential
mortgage-backed securities detracted from
performance, as spreads widened.

» Agency mortgage-backed securities relative
value strategies detracted from performance,
as the sector generated negative returns.



StocksPLUS™ Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 31-Dec-1998)
Institutional Income (Inception 22-Nov-2001)
Investor Accumulation (Inception 07-Jan-1999)
BE Retail Accumulation (Inception 28-Apr-2022)
E Class Accumulation (Inception 11-Sep-2006)
H Institutional Accumulation (Inception 08-Jan-2020)
S&P 500 Index (Net of Dividend withholding tax)
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 28-Sep-2012)
E Class EUR (Hedged) Accumulation (Inception 02-Aug-2017)
S&P 500 (EUR Hedged) Index (Net of Dividend withholding tax)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 17-Jun-2021)
S&P 500 (GBP Hedged) Index (Net of Dividend withholding tax)
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 22-Apr-2022)
S&P 500 (SGD Hedged) Index (Net Total Return)

1 Year

(21.95%)
(21.96%)
(22.23%)
(22.65%)
(22.05%)
(18.51%)

(24.30%)
(24.96%)
(20.98%)

(23.76%)
(20.34%)

Class
Inception

6.64%
1.82%
6.14%
(13.40%)
7.85%
5.41%
6.24%?2

10.00%
5.61%
9.69%2

(9.33%)
(6.58%)

(12.40%)
(11.26%)

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

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

StocksPLUS™ Fund seeks to achieve a return
which exceeds the total return performance of
the Standard & Poor's 500 Composite Stock
Price Index (“S&P 500") by employing a
proprietary portfolio management strategy,
which combines an actively managed portfolio of
Fixed Income Securities (as defined in the
Prospectus) with an exposure to the S&P 500.
The Fund may invest without limit in equity
securities and securities that are convertible into
equity securities.

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

» The Fund's exposure to equity index
derivatives linked to the S&P 500 Index
detracted from absolute returns, as the S&P
500 Net Total Return Index
returned -18.51%.

» The Fund's bond alpha strategy detracted
from returns. Highlights about the drivers of
performance include the following:

» Modest short exposure to the euro during
the period from January 2022 to October
2022 contributed to performance, as the
Euro depreciated relative to the U.S. dollar.

» There were no other material contributors
for this Fund.

» Long exposure to U.S. interest rates
detracted from returns, as interest
rates increased.

» Holdings of non-agency mortgage-backed
securities detracted from returns, as
spreads widened.
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PIMCO StocksPLUS™ AR Fund

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

Classes denominated in USD

Institutional Accumulation (Inception 29-Mar-2019)
S&P 500 Index (Net of dividend withholding tax)

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 17-Jun-2021)
S&P 500 (GBP Hedged) Index (Net of Dividend withholding tax)

1 Year

(21.70%)
(18.51%)

(23.58%)
(20.34%)

Class
Inception

9.51%
9.71%

(9.40%)
(6.58%)

' Annualised performance for periods of at least one year, otherwise cumulative.
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PIMCO StocksPLUS™ AR Fund seeks maximum
total return consistent with prudent investment
management, by using the Investment Advisor's
proprietary portfolio management strategy
known as “StocksPLUS" (which combines an
actively managed portfolio of fixed income
instruments with exposure to equity securities).
Fixed income instruments are similar to loans
and pay a fixed or variable rate of interest.

Fund Insights

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

» The Fund's exposure to equity index
derivatives linked to the S&P 500 Index
detracted from absolute returns, as the S&P
500 Net Total Return Index
returned -18.51%.

» The Fund's bond alpha strategy detracted
from returns. Highlights about the drivers of
performance include the following:

» Short exposure to U.K. long-end interest
rates contributed to performance, as
long-end U.K. interest rates rose.

» Holdings of treasury inflation-protected
securities (TIPS) contributed to returns, as
breakeven carry was positive due to
accrued inflation.

» Long exposure to U.S. interest rates
detracted from returns, as interest
rates increased.

» Holdings of investment grade corporate
credit detracted from returns, as
spreads widened.



Strategic Income Fund

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

Classes denominated in USD

Institutional Accumulation (Inception 14-Mar-2018)

E Class Accumulation (Inception 16-Dec-2013)

E Class Income Il (Inception 16-Dec-2013)

75% Bloomberg U.S. Aggregate Bond Index/25% MSCI ACWI High Dividend Yield Index3
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 16-Dec-2013)
E Class EUR (Hedged) Accumulation (Inception 16-Dec-2013)

E Class EUR (Hedged) Income Il (Inception 16-Dec-2013)

T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)

T Class EUR (Hedged) Income (Inception 30-Sep-2014)

75% Bloomberg U.S. Aggregate Bond Index (EUR Hedged)/25% MSCI ACWI High Dividend
Yield Index (EUR Hedged)?

Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 29-Jul-2022)

75% Bloomberg U.S. Aggregate Bond Index (GBP Hedged)/25% MSCI ACWI High Dividend
Yield Index (GBP Hedged)?

1 Year

(6.50%)
(7.32%)
(7.40%)
(12.17%)
(8.05%)
(8.90%)
(8.90%)
(9.24%)
(9.25%)

(13.73%)

Class
Inception

2.45%
3.20%
3.19%
3.46%?2

2.77%
1.82%
1.82%
0.60%
0.61%

2.17%2

(1.06%)

(4.48%)

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

3 Benchmark performance for the Strategic Income Fund represents the following: Inception to 26 July 2016 — 75%

Bloomberg Global Aggregate Index Hedged USD/25% MSCI All Country World Index; 27 July 2016 to 28 July 2022 — 75%
Bloomberg Global Aggregate USD Hedged/25% MSCI World Index; 29 July 2022 onwards — 75% Bloomberg U.S.

Aggregate Bond Index/25% MSCI ACWI High Dividend Yield Index.

Strategic Income Fund seeks to provide an
attractive level of current income, consistent with
prudent investment management, while also
seeking to provide long-term capital appreciation
as a secondary objective. The Fund will utilise a
global multi-sector strategy that seeks to combine
the Investment Advisor's total return investment
process and philosophy with income
maximisation. Portfolio construction is founded on
the principle of diversification across a broad
range of global fixed income and equity securities.

Fund Insights

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

Fixed Income Sleeve:

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

» Short exposure to Japanese duration
contributed to absolute performance, as
Japanese interest rates rose.

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

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

» Holdings of high yield corporate credit
detracted from absolute performance, as
spreads on those securities widened.

» Holdings of non-agency mortgage backed
securities detracted from absolute
performance, as spreads on those
securities widened.

Equity Sleeve:

» Security selection in the energy sector
contributed to relative returns, as the Fund's
holdings within the energy sector
outperformed the benchmark’s holdings
within the energy sector.

Underweight exposure to and security
selection within the information technology
sector contributed to relative returns, as the
sector underperformed the benchmark index
and the Fund's holdings within the
information technology sector outperformed
the benchmark’s holdings within the
information technology sector.

Security selection in the financials' sector
contributed to relative returns, as the Fund'’s
holdings within the financials' sector
outperformed the benchmark’s holdings
within the financials’ sector.

Overweight exposure to and security
selection within the communication services’
sector contributed to relative returns, as the
sector outperformed the benchmark index
and the Fund's holdings within the
communication services' sector outperformed
the benchmark’s holdings within the
communication services” sector.

Underweight exposure to and currency
positioning within the health care sector
detracted from relative returns, as the sector
outperformed the benchmark index and the
Fund's currency exposures within the health
care sector underperformed the benchmark's
currency exposures within the health

care sector.

» Exposure to real estate sector detracted from
returns, as the sector delivered negative returns.
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Total Return Bond Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 31-Jan-1998)
Institutional Income (Inception 25-Apr-2000)
Investor Accumulation (Inception 28-Jan-1999)
Investor Income (Inception 23-Oct-2000)
Administrative Accumulation (Inception 16-May-2003)
Administrative Income (Inception 21-Jul-2022)
E Class Accumulation (Inception 31-Mar-2006)
E Class Income (Inception 10-Oct-2005)
H Institutional Accumulation (Inception 15-Oct-2002)
H Institutional Income (Inception 25-May-2018)
T Class Accumulation (Inception 16-Oct-2014)
Bloomberg U.S. Aggregate Index

Classes denominated in CAD
Institutional CAD (Hedged) Income (Inception 02-May-2013)
Bloomberg U.S. Aggregate (CAD Hedged) Index

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 24-Jun-2011)
Investor CHF (Hedged) Accumulation (Inception 24-Jun-2011)
E Class CHF (Hedged) Accumulation (Inception 19-Sep-2012)
Bloomberg U.S. Aggregate (CHF Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 30-Dec-2003)
Institutional EUR (Hedged) Income (Inception 30-Dec-2005)
Investor EUR (Hedged) Accumulation (Inception 30-Dec-2004)
Administrative EUR (Hedged) Accumulation (Inception 14-Oct-2009)
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006)
E Class EUR (Hedged) Income (Inception 07-Mar-2012)
R Class EUR (Hedged) Accumulation (Inception 30-Nov-2012)
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)
Bloomberg U.S. Aggregate (EUR Hedged) Index

Classes denominated in EUR (Unhedged)
Institutional EUR (Unhedged) Accumulation (Inception 13-Jun-2002)
E Class EUR (Unhedged) Accumulation (Inception 03-Mar-2021)
Bloomberg U.S. Aggregate Index (EUR Unhedged) Index

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 26-Mar-2010)
Institutional GBP (Hedged) Income (Inception 30-Dec-2005)
Bloomberg U.S. Aggregate (GBP Hedged) Index

Classes denominated in HKD
E Class HKD (Unhedged) Accumulation (Inception 20-Feb-2013)
M Retail HKD (Unhedged) Income (Inception 20-Feb-2013)
Bloomberg U.S. Aggregate (HKD Unhedged) Index

Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 11-Jan-2011)
E Class SGD (Hedged) Accumulation (Inception 15-Feb-2007)
Bloomberg U.S. Aggregate (SGD Hedged) Index

1 Year

(15.26%)
(15.27%)
(15.57%)
(15.55%)
(15.71%)
16.03%
16.07%
15.39%
15.40%
16.34%

(
(
(
(
(
(13.01%

)
)
)
)
)
)

(15.52%)
(13.39%)

17.59%
17.89%
18.32%

(
(
(
(15.62%

)
)
)
)

(17.20%)
(17.20%)
(17.44%)
(17.63%)
(17.89%)
(17.90%)
(17.38%)
(18.12%)
(15.19%)

(9.68%)
(10.52%)
(7.31%)

(16.11%)
(16.15%)
(14.06%)

(15.99%)
(15.97%)
(12.91%)

(15.49%)
(16.22%)
(13.32%)

Class
Inception  Total Return Bond Fund seeks to maximise total

return, consistent with preservation of capital and
prudent investment management. The Fund seeks
435%  toachieve its investment objective by investing at
432% least t\(vo—thir_ds of its assets in a diversified .
’ portfolio of Fixed Income Instruments (as defined
3.79% in the Prospectus) of varying maturities.

3.74% Fund Insights
2.85%

oy The following affected performance (on a gross
(4.02%)  pasis) during the reporting period:

2.58% .
» Short exposure to duration in the U.K.
2.49% contributed to relative performance,
3.49% particularly in the beginning of the year, as
interest rates rose.
(0.04%)

(0.27%) » Short exposure to duration in Japan
' contributed to relative performance, as
3.93%? interest rates rose.

» There were no other material contributors for
0.69% this Fund.

0.90% » An overweight to the financial sector within
investment grade corporate credit detracted
from relative performance, as credit

0.18% spreads widened.

1.75% including instrument selection detracted from
relative performance, as swap

0.15% )
spreads widened.

(
(
(
(

)
0.53%) » Interest rate strategies in the Eurozone,
)
)2

» Exposure to high yield credit detracted from
2.50% relative performance, as spreads widened,
2.40% particularly in the first half of the year.

2.01% » Positions in non-agency mortgage-backed
0.61% securities and other securitised assets

’ detracted from relative performance
1.59% particularly in May, as spreads widened.

(0.89%) , ap overweight to U.S. duration, particularly
(0.80%) in January to March, detracted from relative
(1.89%) performance, as interest rates rose.

2.08%?2

3.06%
(2.60%)
2.73%2

1.60%
3.21%
2.82%2

0.14%
0.11%
1.21%

1.65%
2.08%
2.61%?2

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

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

Classes denominated in USD
Institutional Accumulation (Inception 30-Jun-2015)
Investor Accumulation (Inception 23-Sep-2022)
E Class Accumulation (Inception 30-Jun-2015)
H Institutional Accumulation (Inception 23-Aug-2022)
Z Class Accumulation (Inception 15-Dec-2021)
ICE BofA SOFR Overnight Rate Index3

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 30-Jun-2015)
Investor EUR (Hedged) Accumulation (Inception 23-Sep-2022)

E Class EUR (Hedged) Accumulation (Inception 30-Jun-2015)

ICE BofA SOFR Overnight Rate Index (EUR Hedged)3

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 18-Nov-2022)
Institutional GBP (Hedged) Income (Inception 23-Sep-2022)
ICE BofA SOFR QOvernight Rate Index (GBP Hedged)?

1 Year

10.75%

9.68%

12.36%
1.78%

9.40%

8.22%
(0.11%)

Class
Inception

3.32%
(5.70%)
2.21%
1.30%
11.28%

1.29%?

1.63%
(6.10%)
0.52%
(0.36%)2

(1.20%)
(5.81%)
0.66%?

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

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

PIMCO TRENDS Managed Future Strategy Fund
seeks positive, risk-adjusted returns, consistent
with prudent investment management by
investment under normal circumstances in
derivatives on interest rates, currencies,
mortgage-related securities (as outlined in the
Fund's Prospectus), credit, equity indices,
volatility-related instruments (including, but not
limited to, futures on volatility-related indices)
and commodity-related instruments (as outlined
in the Fund's Prospectus).

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

» Short positions in British pound sterling,
Chinese yuan, and Canadian dollar
contributed performance as prices declined
compared to the U.S. dollar.

» Short positions in British and U.S. interest
rates contributed performance as rates rose.

» Positioning in India, Poland, and Czech
interest rates detracted from performance
due to price reversals.

» Positioning in Indian, Brazilian and U.S.
equity indices detracted from performance
due to price reversals.

Annual Report | 31 December 2022 61



UK Corporate Bond Fund

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

Classes denominated in GBP
Institutional Accumulation (Inception 28-Sep-2007)
Institutional Income (Inception 08-Jul-2016)
Z Class Accumulation (Inception 20-Nov-2019)
ICE BofA Merrill Lynch Sterling Non-Gilts Index

1 Year

18.51%
18.56%
18.12%

(
(
(
(17.75%

)
)
)
)

Class

Inception

4.04%
(0.36%)
(4.94%)

3.79%?2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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UK Corporate Bond Fund seeks to maximise total
return, consistent with prudent investment
management. The Fund will invest at least two-
thirds of its assets in a diversified portfolio of
GBP-denominated Fixed Income Instruments (as
defined in the Prospectus) of varying maturities,
which may be represented by direct holdings in
Fixed Income Securities (as defined in the
Prospectus) or derivative instruments, including
but not limited to options, futures, swaps or
credit default swaps.

Fund Insights

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

» Security selection within the banking sector
contributed to performance, as exposure to
select subordinated bonds outperformed.

» An underweight to and security selection in
the transportation sector contributed to
performance, and in particular void exposure
to a Russian issuer which underperformed.

» An overweight to and security selection
within the real estate investment trust and
real estate sector detracted from
performance, as the sector underperformed
the broader market.

» Security selection within the finance
companies sector detracted from
performance, as a select overweight
issuer underperformed.

» An underweight to the insurance sector
detracted from performance, as the sector
outperformed the broader market.



UK Long Term Corporate Bond Fund

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

1 Year Class
Inception
Classes denominated in GBP
Institutional Accumulation (Inception 30-Jun-2005) (29.58%)  3.93%
Institutional Income (Inception 14-Aug-2008) (29.54%)  4.92%
ICE BofA Merrill Lynch Sterling Non-Gilts 10+ Index3 (30.00%)  3.49%?2

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

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

3 Benchmark performance for the UK Long Term Corporate Bond Fund represents the following: Inception to 30 March
2013 — Markit iBoxx Sterling Non-Gilts 10+ Index; 31 March 2013 onwards — ICE BofA Merrill Lynch Sterling Non-Gilts
10+ Index.

UK Long Term Corporate Bond Fund seeks to
maximise total return, consistent with
preservation of capital and prudent investment
management. The Fund invests at least
two-thirds of its assets in a diversified portfolio
of investment grade GBP-denominated Fixed
Income Instruments (as defined in the
Prospectus) of varying maturities.

Fund Insights

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

» Macro strategies, and in particular a duration
underweight, contributed to performance as
rates significantly increased over the period.

» An overweight to the banking sector, in
particular in the second half of the year as
the sector rallied, contributed
to performance.

» An underweight to the real estate sector
contributed to performance, as the sector
underperformed the broader market.

» Security selection within the banking sector
detracted from performance, as a select
overweight issuer underperformed.

» An overweight to and security selection
within the real estate investment trust
(REITS) sector detracted from performance,
as select overweight issuers underperformed.
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US High Yield Bond Fund

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

1 Year Class
Inception
Classes denominated in USD

Institutional Accumulation (Inception 28-May-1998) (12.28%)  5.32%
Institutional Income (Inception 23-Jan-2001) (12.20%)  5.63%
Investor Accumulation (Inception 18-Mar-1999) (12.58%) 4.96%
Investor Income (Inception 14-Jan-1999) (1251%)  4.94%
E Class Accumulation (Inception 31-Mar-2006) (13.04%)  3.99%
E Class Income (Inception 31-Jul-2006) (13.01%) 4.06%
H Institutional Accumulation (Inception 15-Oct-2002) (12.44%)  6.34%
H Institutional Income (Inception 14-Feb-2020) (12.48%)  (1.71%)
M Retail Income (Inception 11-Jan-2012) (13.08%) 3.56%
R Class Accumulation (Inception 30-Nov-2012) (12.48%)  3.51%
Z Class Accumulation (Inception 29-Jun-2016) (11.76%)  4.00%
ICE BofA Merrill Lynch US High Yield Constrained Index3 (11.24%)  5.53%?

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 10-Apr-2003) (14.19%) 4.68%
Institutional EUR (Hedged) Income (Inception 30-Dec-2005) (14.22%)  3.88%
Investor EUR (Hedged) Accumulation (Inception 12-Feb-2003) (14.56%)  4.61%
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006) (14.95%) 2.89%
ICE BofA Merrill Lynch US High Yield Constrained Index (EUR Hedged)? (13.41%)  5.37%2

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 30-Sep-2003) (13.12%)  5.26%
Institutional GBP (Hedged) Income (Inception 22-Jun-2016) (13.13%)  2.05%
ICE BofA Merrill Lynch US High Yield Constrained Index (GBP Hedged)? (12.46%) 5.76%?

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

3 Benchmark performance for the US High Yield Bond Fund represents the following: Inception to 31 March 2015 — ICE BofA
Merrill Lynch US High Yield, BB-B Rated, Constrained Index; 01 April 2015 onwards — ICE BofA Merrill Lynch US High Yield

Constrained Index.
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US High Yield Bond Fund seeks to maximise
total return, consistent with preservation of
capital and prudent investment management.
The Fund seeks to achieve its investment
objective by investing at least two-thirds of its
total net assets in a diversified portfolio of high
yield Fixed Income Instruments (as defined in the
Prospectus) that are rated lower than Baa by
Moody's or lower than BBB by S&P or
equivalently rated by Fitch.

Fund Insights

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

» An underweight to the retail sector
contributed to performance, as the
sector underperformed.

» Security selection within the aerospace and
defence sector contributed to performance,
as a select overweight issuer outperformed.

» An overweight to healthcare detracted from
performance, as the sector underperformed.

» Security selection within the building
products sector detracted from performance,
as select overweight issuers underperformed.

» Security selection within the consumer
non-cyclicals sector detracted from
performance, as select overweight
issuers underperformed.



US Investment Grade Corporate Bond Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 15-Sep-2016)
Institutional Income (Inception 15-Sep-2016)
E Class Accumulation (Inception 07-Nov-2019)
E Class Income (Inception 08-Mar-2019)
H Institutional Accumulation (Inception 23-Aug-2022)
Bloomberg U.S. Credit Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 15-Sep-2016)
Bloomberg U.S. Credit Index (EUR Hedged)

Classes denominated in GBP
Institutional GBP (Hedged) Income Il (Inception 15-Sep-2016)
Bloomberg U.S. Credit Index (GBP Hedged)

1 Year

(16.80%)
(16.85%)
(17.58%)
(17.53%)

(15.26%)

(18.77%)
(17.54%)

(17.83%)
(16.46%)

Class

Inception

0.85%
0.84%
(4.26%)
(1.39%)
(2.80%)
0.96%?

(1.28%)
(1.19%)

(0.39%)
(0.22%)

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

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

US Investment Grade Corporate Bond Fund
seeks to maximise total return, consistent with
preservation of capital and prudent investment
management by investing at least two-thirds of
its assets in a diversified portfolio of
USD-denominated investment grade corporate
Fixed Income Instruments (as defined in the
Prospectus) of varying maturities, which may be
represented by holdings in credit-related Fixed
Income Securities (as defined in the Prospectus)
or derivative instruments such as options, futures
contracts or credit default swaps as further
outlined in the Prospectus.

Fund Insights

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

» Macro strategies, as a duration underweight
contributed to performance.

» Security selection within the gaming sector
contributed to performance, as select
overweight issuers outperformed.

» Security selection within emerging markets
external debt detracted from performance, as
exposure to Russian debt underperformed.

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

» An overweight to and security selection
within real estate investment trusts
detracted from performance, as the
sector underperformed.
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US Short-Term Fund

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

Classes denominated in USD
Institutional Accumulation (Inception 30-Jun-2014)
Institutional Income (Inception 11-May-2020)
Investor Accumulation (Inception 30-Jun-2014)
E Class Accumulation (Inception 30-Jun-2014)
H Institutional Accumulation (Inception 12-Dec-2018)
Z Class Income (Inception 07-Aug-2014)
FTSE 3-Month U.S. Treasury Bill Index

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 29-Jan-2016)
E Class EUR (Hedged) Accumulation (Inception 08-Jun-2016)
ICE BofA Merrill Lynch 3-Month U.S. Treasury Bill Index (EUR Hedged)

1 Year

0.00%
0.02%
(0.27%)
(0.45%)
(0.19%)
0.46%
1.50%

(1.88%)
(2.35%)
(0.53%)

Class
Inception

1.51%
0.71%
1.16%
1.12%
1.02%
1.98%
0.87%?2

(0.13%)
(0.70%)
(0.80%)2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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US Short-Term Fund seeks maximum current
income consistent with the preservation of
capital and daily liquidity. The Fund invests at
least two-thirds of its total assets in a diversified
portfolio of Fixed Income Instruments (as defined
in the Prospectus) of varying maturities issued by
various U.S. and non-U.S. public- or private-
sector entities. The average portfolio duration of
this Fund will normally vary based on the
Investment Advisor's forecast for interest rates
and is not expected to exceed one year. The
Fund will reference its performance against a
benchmark rate of the FTSE 3-Month U.S.
Treasury Bill Index. The FTSE 3-Month U.S.
Treasury Bill Index is an unmanaged index
representing monthly return equivalents of yield
averages of the last 3-month Treasury Bill issues.

Fund Insights

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

» Holdings of investment grade corporate
credit contributed to relative performance, as
the income from corporate bonds offset the
impact from credit spread widening.

» There were no other material contributors for
this Fund.

» Holdings of agency mortgage-backed
securities detracted from relative
performance, as the asset class provided
negative total return.

» Overweight exposure to U.S. duration at the
front-end of the U.S. yield curve detracted
from relative performance, as front-end U.S.
interest rates rose.

» Holdings of government agency securities
detracted from relative performance, as the
asset class provided negative total return.



Benchmark Descriptions

Legal Benchmark Name

Index Description

1 Month NIBOR Rate Index

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

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

3 Month HIBOR Index

45% Bloomberg Global Inflation
Linked 1-30yrs Index (USD Hedged),
15% JPMorgan Emerging Local
Markets Index Plus (USD Unhedged),
20% Bloomberg Commodity Total
Return Index, 10% FTSE NAREIT
Global Real Estate Developed Total
Return Index (USD Unhedged), and
10% Bloomberg Gold Subindex Total
Return Index weighted (USD Hedged)

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

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

1 Month NIBOR (Norwegian Interbank Offered Rate) Index is an average interest rate, determined by Norges
Bank, that is derived from the rate on a similar loan in the U.S. dollar market plus the interest rate differential
between Norwegian Kroner and U.S. dollars from the forward exchange market. It is not possible to invest
directly in an unmanaged index.

The Bloomberg Global Aggregate Credit ex Emerging Markets Index provides a broad-based measure of the
global developed investment-grade fixed income markets. The ICE BofAML BB-B Rated Developed Markets High
Yield Constrained ESG Tilt Index tracks the performance of below investment grade bonds of corporate issuers
domiciled in developed market countries rated BB1 through B3, based on an average of Moody's, S&P and Fitch
and adjusts security weightings so as to improve the overall Environmental, Social, Governance (“ESG") risk
score of the index. The JP Morgan ESG Emerging Markets Bond Index Global Diversified tracks total returns for
United States Dollar denominated debt instruments issued by emerging market sovereign and quasi-sovereign
entities, and incorporating environmental, social, and governance factors in the index construction.

The Bloomberg Global Aggregate Credit ex-Emerging Markets (USD Hedged) provides a broad-based measure
of the global developed markets investment-grade fixed income markets. ICE BofA Merrill Lynch BB-B Rated
Developed Markets High Yield Constrained Index (USD Hedged) tracks the performance of below investment
grade bonds of corporate issuers domiciled in developed market countries having an investment grade foreign
currency long term debt rating (based on a composite of Moody's, S&P, and Fitch). The Index includes bonds
denominated in U.S. dollars, Canadian dollars, sterling, euro (or euro legacy currency), but excludes all
multicurrency denominated bonds. Bonds must be rated below investment grade but at least B3 based on a
composite of Moody's, S&P, and Fitch. Qualifying bonds are capitalisation-weighted provided the total
allocation to an individual issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers that exceed the
limit are reduced to 2% and the face value of each of their bonds is adjusted on a pro-rata basis. Similarly, the
face value of bonds of all other issuers that fall below the 2% cap are increased on a pro-rata basis. Prior to
September 25th, 2009, the ICE BofA Merrill Lynch Indices were known as the Merrill Lynch Indices. The
JPMorgan EMBI Global (USD Hedged) tracks total returns for U.S. dollar-denominated debt instruments issued
by emerging market sovereign and quasi-sovereign entities, Brady bonds, loans, Eurobonds and local market
instruments. It is not possible to invest directly in an unmanaged index.

3 Month HIBOR (Hong Kong Interbank Offered Rate) Index is a reference rate that shows an average of the
interest rates at which a number of banks designated by the Hong Kong Association of Banks are willing to lend
to one another without collateral at different maturities.

The benchmark is a blend of 45% Bloomberg Global Inflation Linked 1-30 Year Index (USD Hedged), 15%
JPMorgan Emerging Local Markets Index Plus (Unhedged), 20% Bloomberg Commodity Total Return Index,
10% FTSE NAREIT Global Real Estate Developed Total Return Index (USD Unhedged) and 10% Bloomberg Gold
Subindex Total Return Index (USD Hedged). The Bloomberg Global Inflation Linked 1-30yrs Index measures the
performance of the major developed market government inflation-linked bond markets. It is market
capitalisation-weighted and includes maturities up to 30 years. JPMorgan Emerging Local Markets Index Plus
tracks total returns for local currency-denominated money market instruments in 24 emerging markets
countries. The Bloomberg Commodity Total Return Index reflects the return on fully collateralised positions in
the underlying commodity futures of a number of physical commodities. The index is designed to be a highly
liquid and diversified benchmark for commodities as an asset class. The FTSE NAREIT Global Real Estate
Developed Total Return Index is a free-float adjusted, market capitalisation-weighted index designed to track
the performance of listed real estate companies worldwide. The Bloomberg Gold Subindex Total Return Index
reflects the return on fully collateralised positions in the underlying commodity futures. It is not possible to invest
in an unmanaged index.

The benchmark is a blend of 50% JPMorgan EMBI Global Index/50% JPMorgan Government Bond Index-
Emerging Markets Global Diversified Index (USD Unhedged). JPMorgan EMBI Global Index tracks total returns
for United States Dollar denominated debt instruments issued by emerging market sovereign and quasi-
sovereign entities: Brady bonds, loans, and Eurobonds JPMorgan Government Bond Index-Emerging Markets
Global Diversified Index (USD Unhedged) is a comprehensive global local emerging markets index, and consists
of regularly traded, liquid fixed-rate, domestic currency government bonds to which international investors can
gain exposure. It is not possible to invest directly in an unmanaged index.

The benchmark is a blend of 60% MSCI All Country World Index (ACWI) and 40% Bloomberg Global Aggregate
(USD Hedged) Index. The MSCI All Country World Index is a free float-adjusted market capitalisation-weighted
index that is designed to measure the equity market performance of developed and emerging markets. The
Index consists of 47 country indices comprising 23 developed and 23 emerging market country indices.
Bloomberg Global Aggregate (USD Hedged) Index provides a broad-based measure of the global investment-
grade fixed income markets. The three major components of this index are the U.S. Aggregate, the
Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and
Euro-Yen corporate bonds, Canadian Government securities, and USD investment grade 144A securities. It is
not possible to invest directly in an unmanaged index.
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Benchmark Descriptions (cont.)

Legal Benchmark Name

Index Description

75% Bloomberg U.S. Aggregate Bond
Index/25% MSCI ACWI High Dividend
Yield Index

Alerian MLP Index

Bloomberg AusBond Bank Bills Index

Bloomberg Commaodity Index
Total Return

Bloomberg Euro Aggregate 1-10 Year
Bond Index

Bloomberg Euro-Aggregate Credit
Index

Bloomberg Euro Government
(Germany, France, Netherlands) over
15 years Index

Bloomberg Global Aggregate (USD
Hedged) Index

Bloomberg Global Aggregate Credit
1-5 Years Index (USD Hedged)

The MSCI ACWI High Dividend Yield Index is based on MSCI ACWI (EUR Hedged), its parent index, and includes
large and mid cap stocks across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries. The
index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher
dividend income and quality characteristics than average dividend yields that are both sustainable and
persistent. The index also applies quality screens and reviews 12-month past performance to omit stocks with
potentially deteriorating fundamentals that could force them to cut or reduce dividends. Bloomberg U.S.
Aggregate (EUR Hedged) Index represents securities that are SEC-registered, taxable, and dollar denominated.
The index covers the U.S. investment grade fixed rate bond market, with index components for government and
corporate securities, mortgage pass-through securities, and asset-backed securities. These major sectors are
subdivided into more specific indices that are calculated and reported on a regular basis. It is not possible to
invest directly in an unmanaged index.

The Alerian MLP Index is the leading gauge of large-and mid-cap energy master limited partnerships (MLPs). It is
a float-adjusted, capitalisation-weighted index, which includes 50 prominent companies.

The Bloomberg AusBond Bank Bills Index is an unmanaged index representative of the total return performance
of Australian money market securities. It is not possible to invest directly in an unmanaged index.

Bloomberg Commodity Index Total Return is an unmanaged index composed of futures contracts on a number
of physical commodities. The index is designed to be a highly liquid and diversified benchmark for commodities
as an asset class. The futures exposures of the benchmark are collateralised by U.S. T-bills. It is not possible to
invest directly in an unmanaged index.

The Bloomberg Euro Aggregate 1-10 Year Bond Index represents the Euro Aggregate 1-10 Year component of
the Bloomberg Pan-European Aggregate Index. The Bloomberg Euro-Aggregate Index consists of bonds issued
in the Euro or the legacy currencies of the 17 sovereign countries participating in the European Monetary Union
(EMU). All issues must be investment grade rated, fixed-rate securities with at least one year remaining to
maturity. The Euro Aggregate Index excludes convertible securities, floating rate notes, perpetual notes,
warrants, linked bonds and structured products. German Schuldscheine (quasi-loan securities) are also excluded
because of their trading restrictions and unlisted status, which results in illiquidity. The country of issue is not an
index criterion and securities of issuers from outside the Eurozone are included if they meet the index criteria. It
is not possible to invest directly in an unmanaged index.

The Bloomberg Euro-Aggregate Credit Index is the Credit component of the Bloomberg Euro-Aggregate Index.
The Bloomberg Euro-Aggregate Index consists of bonds issued in the euro or the legacy currencies of the 17
sovereign countries participating in the European Monetary Union (EMU). All issues must be investment grade
rated, fixed-rate securities with at least one year remaining to maturity. The Euro-Aggregate Index excludes
convertible securities, floating rate notes, perpetual notes, warrants, linked bonds, and structured products.
German Schuldscheine (quasi-loan securities) are also excluded because of their trading restrictions and unlisted
status, which results in illiquidity. The country of issue is not an index criterion, and securities of issuers from
outside the Eurozone are included if they meet the index criteria. It is not possible to invest directly in an
unmanaged index.

Bloomberg Euro Government (Germany, France, Netherlands) over 15 years Index represents the Germany,
France and Netherlands Government exposure with maturity over 15 years component of the Bloomberg Euro-
Aggregate Index consists of bonds issued in the Euro or the legacy currencies of the 17 sovereign countries
participating in the European Monetary Union (EMU). All issues must be investment grade rated, fixed-rate
securities with at least one year remaining to maturity. The Euro-Aggregate Index excludes convertible securities,
floating rate notes, perpetual notes, warrants, linked bonds, and structured products. German Schuldscheine
(quasi-loan securities) are also excluded because of their trading restrictions and unlisted status, which results in
illiquidity. The country of issue is not an index criterion, and securities of issuers from outside the Eurozone are
included if they meet the index criteria.

Bloomberg Global Aggregate (USD Hedged) Index provides a broad-based measure of the global investment-
grade fixed income markets. The three major components of this index are the U.S. Aggregate, the
Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and
Euro-Yen corporate bonds, Canadian Government securities, and USD investment grade 144A securities. It is
not possible to invest directly in an unmanaged index.

Bloomberg Global Aggregate Credit Index 1-5 Years Index (USD Hedged) is an unmanaged Index that provides a
broad-based measure of the global investment-grade fixed income markets having a maturity of at least 1 year
and less than 5 years. The three major components of this index are the U.S. Aggregate, the Pan-European
Aggregate, and the Asian-Pacific Aggregate Indices. This index excludes Government and Securitised Securities.
The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian securities, and USD investment
grade 144A securities.
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Legal Benchmark Name

Index Description

Bloomberg Global Aggregate Credit
Index (USD Hedged)

Bloomberg Global Aggregate ex-USD
(USD Hedged) Index

Bloomberg MSCI Green Bond Index
(USD Hedged)

Bloomberg U.S.
Aggregate Index

Bloomberg U.S. Aggregate 1-3 Years
Index

Bloomberg U.S. Credit Index

Bloomberg World Government
Inflation-Linked Bond (USD Hedged)
Index

Bloomberg World Government
Inflation-Linked Bond 1-5 Year Index
(USD Hedged)

Canadian Overnight Repo Rate
(CORRA)

Euro Short-Term Rate (ESTER) Index

FTSE 3-Month U.S. Treasury Bill Index

FTSE Euro Broad Investment-
Grade Index

ICE BofA Merrill Lynch 1-3 Year U.S.
Treasury Index

Bloomberg Global Aggregate Credit Index (USD Hedged) is an unmanaged Index that provides a broadbased
measure of the global investment-grade fixed income markets. The three major components of this index are the
U.S. Aggregate, the Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. This index excludes
Government and Securitised Securities. The index also includes Eurodollar and Euro-Yen corporate bonds,
Canadian securities, and USD investment grade 144A securities. It is not possible to invest directly in an
unmanaged index.

Bloomberg Global Aggregate ex-USD (USD Hedged) Index provides a broad-based measure of the global
investment-grade fixed income markets. The three major components of this index are the U.S. Aggregate, the
Pan-European Aggregate, and the Asian-Pacific Aggregate indices. The index also includes Eurodollar and
Euro-Yen corporate bonds, Canadian government, agency and corporate securities, and USD investment grade
144A securities.

The Bloomberg MSCI Green Bond Index, USD Hedged offers investors an objective and robust measure of the
global market for fixed income securities issued to fund projects with direct environmental benefits. An
independent research driven methodology is used to evaluate index-eligible green bonds to ensure they adhere
to established Green Bond Principles and to classify bonds by their environmental use of proceeds. It is not
possible to invest directly in an unmanaged index.

Bloomberg U.S. Aggregate Index represents securities that are SEC-registered, taxable, and Dollar-denominated.
The index covers the U.S. investment grade fixed rate bond market, with index components for government and
corporate securities, mortgage pass-through securities, and asset-backed securities. These major sectors are
subdivided into more specific indices that are calculated and reported on a regular basis. It is not possible to
invest directly in an unmanaged index.

Bloomberg U.S. Aggregate 1-3 Years Index represents securities that are SEC-registered, taxable, and Dollar-
denominated with a maturity between one and three years. The index covers the U.S. investment grade fixed
rate bond market, with index components for government and corporate securities, mortgage passthrough
securities, and asset-backed securities. It is not possible to invest directly in an unmanaged index.

Bloomberg U.S. Credit Index is an unmanaged index comprised of publicly issued U.S. corporate and specified
non-U.S. debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. To
qualify, bonds must be SEC-registered. This index was formerly known as the Bloomberg Credit Investment
Grade Index. It is not possible to invest directly in an unmanaged index.

Bloomberg World Government Inflation-Linked Bond (USD Hedged) Index measures the performance of the
major government inflation-linked bond markets. The Index includes inflation-linked debt issued by the
following countries: Australia, Canada, France, Sweden, United Kingdom, and the United States. It is not
possible to invest directly in an unmanaged index.

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (USD Hedged) measures the performance of
the world government inflation-linked bond market having a maturity of at least 1 year and less than 5 years. It
is not possible to invest directly in an unmanaged index.

Canadian Overnight Repo Rate (CORRA) measures the cost of overnight general collateral funding in Canadian
dollars using Government of Canada treasury bills and bonds as collateral for repurchase transactions.

ESTER reflects the wholesale Euro unsecured overnight borrowing costs of banks located in the Euro area. ESTER
is published on any day on which the Trans-European Automated Real-time Gross Settlement Express Transfer
payment system (or any successor settlement system) is open for the settlement of payments in Euro. ESTER is
based on transactions conducted and settled on the previous business day (the reporting date “T") with a
maturity date of T+1 which are deemed to have been executed at arm’s length and thus reflect market rates in
an unbiased way.

FTSE 3-Month U.S. Treasury Bill Index is an unmanaged index representing monthly return equivalents of yield
averages of the last 3 month U.S. Treasury Bill issues. It is not possible to invest directly in an unmanaged index.

FTSE Euro Broad Investment-Grade Index is an index of the Euro-based investment-grade fixed-income market
that is accessible to institutional investors (in Euro terms). It is not possible to invest directly in an
unmanaged index.

The ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index is an unmanaged index comprised of U.S. Treasury
securities, other than inflation-protection securities and STRIPS, with at least $1 billion in outstanding face value
and a remaining term to final maturity of at least one year and less than three years. It is not possible to invest
directly in an unmanaged index.
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Benchmark Descriptions (cont.)

Legal Benchmark Name

Index Description

ICE BofA Merrill Lynch 3-Month U.S.
Treasury Bill Index (EUR Hedged)

ICE BofA Merrill Lynch BB-B European
Currency High Yield Constrained Index

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

ICE BofA Merrill Lynch Sterling
Non-Gilts 10+ Index

ICE BofA Merrill Lynch Sterling

Non-Gilts Index

ICE BofA Merrill Lynch U.S. High Yield
Constrained Index

ICE BofA SARON Overnight Rate Index

ICE BofA SOFR Overnight Rate Index

ICE BofA SONIA Overnight Rate Index

JPMorgan Asia Credit Index

JPMorgan Corporate Emerging
Markets Bond Index
Diversified (CEMBI)

JPMorgan Emerging Local Markets
Index Plus (Unhedged)

The ICE BofA Merrill Lynch 3-Month U.S. Treasury Bill Index (EUR Hedged) is comprised of a single issue
purchased at the beginning of the month and held for a full month. At the end of the month that issue is sold
and rolled into a newly selected issue. The issue selected at each month-end rebalancing is the outstanding
Treasury Bill that matures closest to, but not beyond, three months from the rebalancing date. To qualify for
selection, an issue must have settled on or before the month-end rebalancing date. While the index will often
hold the Treasury Bill issued at the most recent 3-month auction, it is also possible for a seasoned 6-month Bill
to be selected.

The Index is designed to track the performance of euro and British pound sterling-denominated below
investment grade corporate debt publicly issued in the eurobond, sterling domestic or euro domestic markets. To
be eligible for Index inclusion bonds must be rated below investment grade but at least B3 based on an average
of Moody's, S&P, and Fitch. Individual issuer exposure within the Index is capped at 3%. Further details on the
Index, including an up-to-date description of its duration, are available from the Investment Advisor on request.

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged into USD tracks the
performance of below investment grade bonds of corporate issuers domiciled in developed market countries
having an investment grade foreign currency long term debt rating (based on a composite of Moody's, S&P, and
Fitch). The Index includes bonds denominated in U.S. dollars, Canadian Dollars, Sterling, Euro (or Euro legacy
currency), but excludes all multicurrency denominated bonds. Bonds must be rated below investment grade but
at least B3 based on a composite of Moody's, S&P, and Fitch. Qualifying bonds are capitalisation-weighted
provided the total allocation to an individual issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers
that exceed the limit are reduced to 2% and the face value of each of their bonds is adjusted on a pro-rata
basis. Similarly, the face value of bonds of all other issuers that fall below the 2% cap are increased on a
pro-rata basis. Prior to 25 September 2009, the ICE BofA Merrill Lynch Indices were known as the Merrill

Lynch Indices.

The ICE BofA Merrill Lynch Sterling Non-Gilts 10+ Index is made up of investment grade Sterling-denominated
bonds, excluding Sterling-denominated bonds issued by the British government. All bonds in the index must be
rated investment grade by at least one of the major rating agencies. It is not possible to invest directly in an
unmanaged index.

ICE BofA Merrill Lynch Sterling Non-Gilts Index tracks the performance of sterling-denominated investment
grade public debt of Corporate, quasi-Government and non-UK sovereign issuers. It is not possible to invest
directly in an unmanaged index.

The ICE BofA Merrill Lynch US High Yield Constrained Index tracks the performance of U.S. dollar-denominated
below investment grade rated corporate debt publically issued in the U.S. domestic market. To qualify for
inclusion in the index, securities must have a below investment grade rating (based on an average of Moody's,
S&P, and Fitch) and an investment grade rated country of risk (based on an average of Moody's, S&P, and Fitch
foreign currency long term sovereign debt ratings).

ICE BofA SARON Overnight Rate Index tracks the performance of a synthetic asset paying SARON to a stated
maturity. The index is based on the assumed purchase at par of a synthetic instrument having exactly its stated
maturity and with a coupon equal to that day’s fixing rate. That issue is assumed to be sold the following
business day (priced at a yield equal to the current day fixing rate) and rolled into a new instrument.

ICE BofA SOFR Overnight Rate Index tracks the performance of a synthetic asset paying SOFR to a stated
maturity. The index is based on the assumed purchase at par of a synthetic instrument having exactly its stated
maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following
business day (priced at a yield equal to the current day fixing rate) and rolled into a new instrument. It is not
possible to invest directly in an unmanaged index.

ICE BofA SONIA Overnight Rate Index tracks the performance of a synthetic asset paying SONIA to a stated
maturity. The index is based on the assumed purchase at par of a synthetic instrument having exactly its stated
maturity and with a coupon equal to that day’s fixing rate. That issue is assumed to be sold the following
business day (priced at a yield equal to the current day fixing rate) and rolled into a new instrument.

The JPMorgan Asia Credit Index measures the performance of Asia ex-Japan USD-denominated bond market.
Index provides a benchmark for investment opportunities in U.S. dollar-denominated fixed income instruments
issued by Asia ex-Japan sovereigns, quasi-sovereigns, and corporates.

The JPMorgan Corporate Emerging Markets Bond Index Diversified (CEMBI) is a uniquely weighted version of
the CEMBI index. It limits the weights of those index countries with larger corporate debt stocks by only
including a specified portion of these countries' eligible current face amounts of debt outstanding. The CEMBI
Diversified results in well-distributed, more balanced weightings for countries included in the index. The
countries covered in the CEMBI Diversified are identical to those covered by the CEMBI. It is not possible to
invest directly in an unmanaged index.

JPMorgan Emerging Local Markets Index Plus (Unhedged) tracks total returns for local-currency-denominated
money market instruments in 22 emerging markets countries with at least US$10 billion of external trade. It is
not possible to invest directly in an unmanaged index.
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Legal Benchmark Name

Index Description

JPMorgan Emerging Markets Bond
Index (EMBI) Global

JPMorgan ESG Emerging Markets
Bond Index (EMBI) Global Diversified

JPMorgan ESG Government Bond
Index-Emerging Markets Global
Diversified Index

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

JPMorgan JACI Composite Total
Return (EUR Hedged)

JPMorgan JACI Non-Investment Grade

PIMCO Global Advantage Bond Index
(GLADI) (London Close)

S&P 500 Index

SHIR Shekel Overnight Risk Free Rate

SORA Singapore Interbank Overnight
Rate Average

JPMorgan Emerging Markets Bond Index (EMBI) Global tracks total returns for United States Dollar-
denominated debt instruments issued by emerging market sovereign and quasi-sovereign entities.

The JPMorgan ESG Emerging Markets Bond Index Global Diversified tracks total returns for United States Dollar
denominated debt instruments issued by emerging market sovereign and quasi-sovereign entities incorporating
environmental, social, and governance factors in the index construction.

The JPMorgan ESG GBI-EM Global Diversified (JESG GBI-EM) tracks the performance of bonds issued by
emerging market governments and denominated in the local currency of the issuer. The index applies an
Environmental, Social and Governance (ESG) scoring and screening methodology to tilt toward issuers ranked
higher on ESG criteria and green bond issues, and to underweight or remove issuers that rank lower.

The JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged) is a
comprehensive global local emerging markets index, and consists of regularly traded, liquid fixed-rate, domestic
currency government bonds to which international investors can gain exposure. It is not possible to invest
directly in an unmanaged index.

The JP Morgan Asia Credit Index (EUR Hedged) measures the performance of Asia ex Japan USD denominated
bond market. Index provides a benchmark for investment opportunities in US dollar-denominated fixed income
instruments issued by Asia ex-Japan sovereigns, quasi-sovereigns, and corporates.

JPMorgan JACI Non-IG comprises fixed rate U.S. dollar-denominated high yield bonds issued by Asia sovereigns,
quasi-sovereigns, banks and corporates. The existing JACI Non-IG contains both fixed and floating rate bonds
issued by Asia-domiciled entities having a nominal outstanding of at least US$150 million and more than one
year to maturity.

The PIMCO Global Advantage Bond Index (GLADI) (London Close) is a diversified global index that covers a
wide spectrum of global fixed income opportunities and sectors, from developed to emerging markets, nominal
to real asset, and cash to derivative instruments. Unlike traditional indices, which are frequently comprised of
bonds weighted according to their market capitalisation, GLADI uses GDP-weighting which puts an emphasis on
faster-growing areas of the world and thus makes the index forward-looking in nature. PIMCQ’s GLADI
methodology is intellectual property covered by U.S. Patent No. 8,306,892. GLOBAL ADVANTAGE and GLADI
are trademarks of Pacific Investment Management Company LLC.

S&P 500 is an unmanaged market index generally considered representative of the stock market as a whole. The
Index focuses on the large-cap segment of the U.S. equities market. It is not possible to invest directly in an
unmanaged index.

This index stores the Shekel overnight Interest Rate and is equal to the Bank of Israel rate, except on days when
the SHIR is not published, it's value will be what it was on the last day it was published. The Bank of Israel Rate
is determined by the Bank of Israel Monetary Committee eight times a year, generally on Mondays at 16:00. The
dates of the Bank of Israel interest rate’s publication and application are published each year on the Bank of
Israel's website. The SHIR will be published on the Bank of Israel website by 11:00 each day, except for
Saturdays, Sundays, and additional dates as published on the Bank of Israel website each year, and that will be
updated periodically. It is not possible to invest directly in an unmanaged index.

The Singapore Overnight Rate Average (SORA) is the volume-weighted average rate of borrowing transactions
in the unsecured overnight interbank SGD cash market in Singapore.
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Statement of Assets and Liabilities

PIMCO Asia High Asia Strategic
Yield Bond Fund Interest Bond Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 2,652,171  § 2,901,911 § 276,959 $ 321,481

Investment funds 239,979 330,471 29,746 33,109

Repurchase agreements 20,572 178,712 820 837

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 54,267 21,279 3,700 2,359
Cash 0 1,077 546 406
Deposits with counterparty 34,314 29,134 2,017 1,928
Income receivable 48,231 49,574 3,836 3,671
Receivables for investments sold 18,600 2,394 0 0
Receivables for TBA investments sold 0 0 0 0
Receivables for Fund shares sold 5111 3,765 119 276
Receivables for financial derivatives margin 14,965 0 1,946 348
Other assets 0 0 0 0
Total Current Assets 3,088,210 3,518,317 319,689 364,415
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (27,401) (7,650) (1,065) (1,643)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (3,578) (35,667) 0 (520)
Payable for TBA investments purchased 0 0 0 0
Payable for Fund shares redeemed (11,061) (1,141) (76) (40)
Payable for management fee (1,671) (1,879) (164) (177)
Payable for reverse repurchase agreements 0 (48,848) 0 (1,024)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (41) (111) 0 0
Bank overdraft (13,527) 0 0 0
Dividend payable (161) (441) 0 0
Payable for financial derivatives margin (25,632) (1,505) (1,842) 0
Deposits from counterparty (23,746) (9,152) (2,555) 0
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (106,818) (106,394) (5,702) (3,404)
Net Assets Attributable to Redeemable Participating Shareholders $ 2,981,392 § 3,411,923 § 313,987  § 361,011

A zero balance may reflect actual amounts rounding to less than one thousand.
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PIMCO Capital PIMCO Climate Commodity Real PIMCO Credit

Securities Fund Bond Fund Return Fund Opportunities Bond Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 6,129,600  § 8,423,010 $ 248,281 $ 321,810 § 1,750,918  § 1,554,523 $ 80,195 § 123,472
140 481,206 0 0 120 18 9,649 13,600
10,172 62,523 36,800 0 59,113 2,098 6,910 1,827

0 0 0 0 0 0 0 0
107,561 74,595 8,236 5,077 45,313 69,845 2,563 1,325
2,624 6,410 1,484 1,636 4,491 4,953 171 399
110,882 132,617 8,041 2,349 39,055 10,065 1,533 1,806
66,969 76,123 2,192 2,026 4,250 2,590 1,002 964
33,701 0 0 0 50,448 55 206 66

0 0 0 0 206,413 30,489 1,296 205

3,060 10,758 363 473 5,062 3,576 138 1
54,526 0 1,167 0 17,822 724 1,075 563

0 0 0 0 0 0 0 0
6,519,235 9,267,242 306,564 333,371 2,183,005 1,678,936 104,744 144,228
(86,485) (60,447) (5,599) (516) (50,044) (14,384) (2,137) (1,331)
0 0 0 0 0 0 0 0

(1) (17,037) 0 0 0 (495) (304) (2,056)

0 0 0 0 (288,321) (52,442) (3,587) (409)

(7,922) (3,567) (193) (38) (3,460) (812) (50) (600)
(4,729) (7,145) (145) (159) (1,261) (1,257) (89) (124)
(578,475) (23,339) 0 0 (425,302) (22,915) 0 0
0 0 0 0 (17,959) (80,800) 0 0

(237) (798) (24) (11) (15) (19) 0 (4)

0 0 0 0 0 0 0 0

(906) (1,313) (157) 0 (336) 0 0 0
(77,568) (18,973) (3,321) (1,086) (18,239) 0 (833) 0
(41,321) (24,214) (4,470) (3,480) (8,191) (61,630) (591) 0
0 0 0 0 0 0 0 0
(797,644) (156,833) (13,909) (5,290) (813,128) (234,754) (7,591) (4,524)

$ 5,721,591 $ 9,110,409  § 292,655 § 328,081 $ 1,369,877 § 1,444,182 $ 97,153 § 139,704
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Statement of Assets and Liabilities (cont,)

Diversified Diversified Income Duration
Income Fund Hedged Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 6,620,617 $ 14,274,019  § 401,584  § 1,093,527

Investment funds 876,630 1,614,943 55,806 126,929

Repurchase agreements 1,746,323 157,316 102,832 58,930

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 132,621 185,600 19,178 40,225
Cash 0 66,783 513 5,706
Deposits with counterparty 282,594 386,400 20,323 46,115
Income receivable 83,844 154,187 5122 11,642
Receivables for investments sold 51,445 554 1,998 25
Receivables for TBA investments sold 248,272 0 19,854 0
Receivables for Fund shares sold 5,685 15,781 98 178
Receivables for financial derivatives margin 113,759 0 19,031 0
Other assets 0 0 0 0
Total Current Assets 10,161,790 16,855,583 646,339 1,383,277
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (150,759) (69,821) (5,030) (10,316)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (586,220) (126,270) (940) (31,701)
Payable for TBA investments purchased (549,539) 0 (39,365) 0
Payable for Fund shares redeemed (7,240) (13,229) (2,623) (40)
Payable for management fee (8,022) (14,404) (438) (1,000)
Payable for reverse repurchase agreements (6,646) (81,869) 0 (4,845)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (148) (252) (2) (10)
Bank overdraft (3,465) 0 0 0
Dividend payable (3,841) (5,238) (870) (1,735)
Payable for financial derivatives margin (62,209) (13,641) (29,190) (15,275)
Deposits from counterparty (31,905) (83,126) (3,197) (12,990)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (1,409,994) (407,850) (81,655) (77,912)
Net Assets Attributable to Redeemable Participating Shareholders $ 8,751,796 $ 16,447,733 §$ 564,684 % 1,305,365

A zero balance may reflect actual amounts rounding to less than one thousand.
(" The Diversified Income ESG Fund launched on 27 July 2022.
) The Emerging Local Bond ESG Fund launched on 27 July 2022.

74

PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC



Diversified Income Dynamic Dynamic Emerging Local Emerging Local

ESG Fund® Bond Fund Multi-Asset Fund Bond Fund Bond ESG Fund®
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022
2,712,201 2,900,066 4,130,924 6,852,548 1,772,984 2,324,309
348,722 318,072 504,414 450,070 131,643 171,278
1,145,692 9,965 124,604 202,276 0 591
0 0 0 0 7,054 0
74,933 52,162 234,476 63,798 315,328 231,544
7,730 9,403 38,251 8,172 35,990 5,660
96,997 51,300 395,426 134,947 51,091 42,460
16,752 15,754 5,003 5,076 35,522 42,706
7,837 116 9,331 3,646 26,063 6,368
454,635 526,460 0 0 0 0
2,056 13,377 2,321 6,948 4,086 243
69,677 39,998 165,342 31,883 102,125 11,602
0 0 0 0 17 0
4,937,232 3,936,673 5,610,092 7,759,364 2,481,903 2,836,761
(160, 788) (75,424) (236,948) (62,775) (313,285) (205,022)
(82,152) (262,976) 0 0 0 0
(557 164) (13,658) (21,731) (15,149) (28,070) (56,769)
(607,223) (272,055) 0 0 0 0
(600) (1,936) (13,813) (10,657) (665) (605)
(2,772) (2,657) (5,575) (8,203) (1,496) (1,725)
(2,164) (4,539) (17,828) 0 (85,313) (374,743)
0 0 0 0 0 0
(68) (203) (33) (44) (206) (129)
0 0 0 0 0 0
(680) (1,313) 0 0 0 0
(28,530) 0 (115,772) 0 (83,123) 0
(11,490) (23,915) (83,222) (26,586) (50,077) (46,639)
0 0 0 0 0 0
(1,453,631) (658,676) (494,922) (123,414) (562,235) (685,632)
3,483,601 3,277,997 115,170 € 7,635,950 1,919,668 2,151,129

See Accompanying Notes
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Statement of Assets and Liabilities (cont,)

Emerging Markets Emerging Markets
Bond Fund Bond ESG Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 3,267,661  § 4300,367 $ 2,422,256 § 2,704,270

Investment funds 52,797 460,982 0 0

Repurchase agreements 9,160 50,323 44,661 51,143

Deposits with credit institutions 2,227 0 1,659 0

Financial derivative instruments 69,071 44,804 56,599 25,463
Cash 4,943 5,545 2,605 1,402
Deposits with counterparty 49,025 22,985 25,425 12,338
Income receivable 52,462 63,715 37,299 36,117
Receivables for investments sold 400 0 215 4,033
Receivables for TBA investments sold 26,106 55,110 4,814 6,793
Receivables for Fund shares sold 714 7,831 10,705 4,975
Receivables for financial derivatives margin 25,590 10,646 10,516 0
Other assets 0 0 0 0
Total Current Assets 3,560,156 5,022,308 2,616,754 2,846,534
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (49,305) (32,650) (23,713) (14,555)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (10,331) 0 (3,745) (2,662)
Payable for TBA investments purchased (49,405) (82,661) (7,710) (10,194)
Payable for Fund shares redeemed (13,371) (4,978) (461) (1,632)
Payable for management fee (2,521) (3,579) (1,929) (2,040)
Payable for reverse repurchase agreements (75,356) (166,230) (38,840) (167,203)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (12) (20) (1 (1
Bank overdraft 0 0 0 0
Dividend payable (276) (491) (2,167) (1,172)
Payable for financial derivatives margin (15,372) 0 (9,012) (676)
Deposits from counterparty (38,228) (16,955) (36,701) (10,630)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (254,177) (307,564) (124,279) (210,765)
Net Assets Attributable to Redeemable Participating Shareholders $ 3,305979 $ 4,714,744 $ 2,492,475 $ 2,635,769

A zero balance may reflect actual amounts rounding to less than one thousand.
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Emerging Markets Corporate PIMCO Emerging Markets Emerging Markets Short-Term PIMCO ESG
Bond Fund Opportunities Fund Local Currency Fund Income Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 143,387 $ 197,661 $ 181,600 $ 265,258 $ 15,264 $ 25,575 $ 254,108 $ 122,326
16,518 10,650 14,797 15,188 2,058 2,833 0 0
8,386 487 706 688 2,766 193 44,400 0
0 0 137 0 78 0 0 0
4,439 2,001 34,841 20,931 4,060 2,859 5,555 1,702
262 143 1,447 1,439 185 122 1,533 1,265
1,839 1,115 10,495 5,253 282 302 2,737 2,030
1,915 2,304 1,549 2,910 87 280 1,372 720
1 0 207 0 1 0 80 0
1,285 0 0 0 0 0 78,252 906
55 64 0 80 11 10 221 141
984 563 5,129 1,119 254 0 4,814 0
0 0 0 0 0 0 0 0
179,071 214,988 250,908 312,866 25,046 32,174 393,072 129,090
(618) (756) (31,528) (16,321) (3,067) (2,339) (4,277) (432)
0 0 0 0 0 0 (2,630) (204)
(2,163) 0 0 0 (109) 0 (707) 0
(2,563) 0 0 0 0 0 (141,114) (1,202)
(10) (20) (586) 0 (5 0 (12) (1,453)
(172) (228) (64) (233) (25) (36) (118) (66)
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 (8) @) M M (12) )
0 0 0 0 0 0 0 0
0 0 0 0 0 0 (1) (1)
(1,872) 0 (10,037) 0 (631) (28) (3,190) (173)
(2,687) (1,090) (3,554) (5,830) (271) (10) (3,050) (470)
0 0 0 0 0 0 0 0
(10,085) (2,094) (45,777) (22,391) (4,109) (2,414) (155,111) (4,003)
$ 168,986 $ 212,894 $ 205,131 $ 290,475 $ 20,937 $ 29,760 $ 237,961 $ 125,087

See Accompanying Notes
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Statement of Assets and Liabilities (cont,)

Euro Euro
Bond Fund Credit Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities € 1,747,790 € 2,354,423 € 491,678 € 902,376

Investment funds 181,654 167,438 50,689 63,657

Repurchase agreements 11,515 24,716 44,621 5,883

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 49,805 20,616 9,083 5,333
Cash 3,052 13,039 12,028 3,625
Deposits with counterparty 59,589 28,439 26,366 34,520
Income receivable 8,903 10,706 4,187 7,125
Receivables for investments sold 13,467 41 2,447 12
Receivables for TBA investments sold 168,280 3,821 1,073 0
Receivables for Fund shares sold 932 629 242 106
Receivables for financial derivatives margin 105,486 25,994 33,489 3,868
Other assets 0 0 0 0
Total Current Assets 2,350,473 2,649,862 675,903 1,026,505
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (122,819) (53,814) (13,081) (6,300)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (95) (9,696) (7,404) 0
Payable for TBA investments purchased (264,938) (5,728) (13,488) 0
Payable for Fund shares redeemed (405) (1,665) (85) (997)
Payable for management fee (807) (1,121) (252) (385)
Payable for reverse repurchase agreements 0 0 0 0
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (5) (8) 0 0
Bank overdraft 0 0 0 0
Dividend payable 0 0 0 0
Payable for financial derivatives margin (41,188) 0 (29,619) 0
Deposits from counterparty (6,941) (3,701) (1,966) (1,660)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (437,198) (75,733) (65,895) (9,342)
Net Assets Attributable to Redeemable Participating Shareholders € 1,913,275 € 2,574,129 € 610,008 € 1,017,163

A zero balance may reflect actual amounts rounding to less than one thousand.
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Euro Income Euro Long Average Euro PIMCO European High

Bond Fund Duration Fund Short-Term Fund Yield Bond Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

& 1,100,441 & 2,206,773 € 103,959 € 155,866 € 330,698 € 595,961 € 157,222 € 154,011

134,815 176,868 4,940 407 0 0 8,700 9,575
120,458 7,551 1,500 1,236 14,100 26,537 3,700 4,900
0 0 0 0 0 0 0 0

26,003 20,260 3,789 1,769 5,409 1,689 2,007 463
7,361 20,033 397 453 896 890 3,440 1,054
47,460 64,074 4,382 2,569 6,396 4,891 2,986 897
8,869 20,309 1,039 971 1,735 3,177 1,897 1,789
53,521 63 0 7 63 0 32 12
117,074 0 6,332 364 0 4,006 0 0
1,107 1,051 51 0 550 610 71 0
19,325 0 16,625 3,931 5,754 108 1,485 0

0 0 0 0 0 0 0 0
1,636,434 2,516,982 143,014 167,573 365,601 637,869 181,540 172,701
(27,457) (3,673) (18,830) (6,131) (2,312) (2,318) (1,105) (400)
0 0 0 0 0 0 0 0
(22,578) (4,987) 0 (11 0 (706) (4,181) (1,789)
(208,728) 0 (11,721) (546) 0 (4,004) 0 0
(1,033) (5,348) 0 0 (1,514) (809) ©) (18)
(1,244) (2,119) (46) (64) (105) (170) (13) 3)

0 (3,195) 0 0 0 0 0 0

0 0 0 0 0 0 0 0

(17) (28) 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0
(18,036) (7,677) (2,369) 0 (6,452) 0 (2,078) ©)
(4,361) (7,651) 0 (120) (2,123) 3) 0 ©)

0 0 0 0 0 0 0 0
(283,454) (34,678) (32,966) (6,972) (12,506) (8,010) (7,378) (2,212)

& 1,352,980 € 2,482,304 € 110,048 € 160,601 & 353,095 & 629,859 € 174,162 € 170,489
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Statement of Assets and Liabilities (cont,)

PIMCO European Short-Term
Opportunities Fund

Global

Advantage Fund

(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities € 193,346 € 351,206 § 443,632 § 587,365

Investment funds 18,800 26,155 18,242 18,823

Repurchase agreements 4,400 11,681 1,408 206

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 7,774 4,478 25,927 11,543
Cash 640 836 3,907 5,555
Deposits with counterparty 4,772 7,109 15,524 10,252
Income receivable 1,077 1,510 2,702 2,915
Receivables for investments sold 1,622 1,896 9,551 8,317
Receivables for TBA investments sold 12,293 364 96,161 209,240
Receivables for Fund shares sold 293 45 3 19
Receivables for financial derivatives margin 4,861 0 22,907 1,216
Other assets 0 0 0 0
Total Current Assets 249,878 405,280 639,964 855,451
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (8,310) (7,549) (21,316) (10, 288)

Fair value of securities sold short 0 0 (28,813) (57,191)
Payable for investments purchased (590) 0 (8,457) (14 2 9)
Payable for TBA investments purchased (23,393) (546) (140,479) (212,883)
Payable for Fund shares redeemed (111) (186) (35) (32)
Payable for management fee (66) (120) (250) (316)
Payable for reverse repurchase agreements 0 (611) (1,504) (35,450)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable 0 0 (17) (25)
Bank overdraft 0 0 0 0
Dividend payable 0 0 0 0
Payable for financial derivatives margin (5,044) (750) (23,802) 0
Deposits from counterparty (1,192) (27) (4,832) (3,980)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (38,706) (9,789) (229,505) (334,384)
Net Assets Attributable to Redeemable Participating Shareholders € 211,172 € 395491 410,459 $ 521,067

A zero balance may reflect actual amounts rounding to less than one thousand.
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Global Global Bond Global Bond PIMCO Global Core Asset
Bond Fund ESG Fund Ex-US Fund Allocation Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 11,361,097 $ 15,289,653 $ 2,913,880 $ 2,374,485 $ 737,412 $ 1,081,382 $ 473,435 $ 575,784
1,120,979 1,197,100 5,649 6,595 47,322 6,361 251,489 388,149
1,346,970 3,378 1,157,847 38,254 1,625 1,246 18,536 511
0 0 0 0 0 0 0 0
518,391 369,066 94,009 56,798 35,105 13,807 29,087 29,674
32,207 38,469 8,552 8,538 5,507 7,191 12,189 13,516
478,539 275,050 125,721 34,338 39,796 20,245 40,674 61,007
51,007 83,537 10,094 10,524 3,559 6,445 1,307 1,629
279,220 269,817 26,307 25,414 15,805 15,507 4,838 810
4,755,367 4,531,716 450,850 542,093 255,052 399,574 90,163 113,928
77,660 6,862 3,518 1,726 460 31 270 340
658,178 22,127 164,909 4,857 56,123 7,205 35,050 0
0 0 0 0 0 0 0 0
20,679,615 22,086,775 4,961,336 3,103,622 1,197,766 1,558,994 957,038 1,185,348
(859,558) (368,266) (151,501) (39,219) (63,177) (22,778) (43,855) (9,866)
(721,316) (1,368,631) (119,122) (197,580) (76,200) (150,627) 0 (84,769)
(930,760) (268,606) (622,586) (33,767) (15,641) (24,164) (1,870) (5,707)
(6,231,107) (4,789,961) (792,022) (504,380) (282,153) (334,379) (117,381) (29,309)
(13,836) (17,323) (10,843) (764) (75) (4,342) (10,695) (323)
(5,736) (7,214) (1,314) (972) (342) (443) (793) (1,027)
(1,682) (1,166,988) 0 0 0 (99,506) 0 0
0 0 0 0 0 (8,467) 0 0
(137) (164) €) (5) @) (11) €) (€)
0 0 0 0 0 0 0 0
(736) (866) (399) (291) 0 0 (40) (58)
(407,767) 0 (125,388) 0 (41,421) 0 (18,837) (12,600)
(86,868) (59,910) (31,968) (23,678) (2,728) (2,570) (13,488) (6,665)
0 0 0 0 0 0 0 0
(9,259,503) (8,047,929) (1,855,146) (800,656) (481,744) (647,287) (206,962) (150,327)
$ 11,420,112 $ 14,038,846 $ 3,106,190 $ 2,302,966 $ 716,022 $ 911,707 $ 750,076 $ 1,035,021

See Accompanying Notes
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Statement of Assets and Liabilities (cont,)

Global High Yield

Global Investment

Bond Fund Grade Credit Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 2,850,786 $ 4,683,221 § 9,778,544 $ 16,283,191

Investment funds 201,583 417,716 1,038,326 1,100,873

Repurchase agreements 11,412 0 75,423 4,429

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 36,885 38,557 212,298 191,914
Cash 26 1,537 20,756 50,691
Deposits with counterparty 28,611 21,314 275,295 279,019
Income receivable 40,375 60,659 90,845 142,494
Receivables for investments sold 23 56 34,506 4,769
Receivables for TBA investments sold 0 0 1,919,603 1,041,946
Receivables for Fund shares sold 7,615 9,087 30,854 9,657
Receivables for financial derivatives margin 788 5,436 180,542 100,355
Other assets 223 175 0 0
Total Current Assets 3,178,327 5,237,758 13,656,992 19,209,338
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (20,824) (14,484) (293,790) (216,037)

Fair value of securities sold short 0 0 (136,255) (224,962)
Payable for investments purchased 0 (44) 0 (9,522)
Payable for TBA investments purchased 0 0 (2,481,720) (1,475,711)
Payable for Fund shares redeemed (13,817) (4,927) (32,381) (21,164)
Payable for management fee (1,960) (3,102) (5,738) (9 073)
Payable for reverse repurchase agreements (10,397) (15,872) (4,154) (7,380)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (123) (139) (339) (553)
Bank overdraft 0 0 0 0
Dividend payable (4,126) (7,729) (6,988) (16,246)
Payable for financial derivatives margin (3,436) 0 (82,017) 0
Deposits from counterparty (20,776) (22,301) (75,269) (73,765)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to Redeemable

Participating Shareholders (75,459) (68,598) (3,118,651) (2,054,413)
Net Assets Attributable to Redeemable Participating Shareholders $ 3,102,868 $ 5,169,160 $ 10,538,341 §$ 17,154,925

A zero balance may reflect actual amounts rounding to less than one thousand.
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Global Investment Grade

Global Low Duration Real

Global Real

Credit ESG Fund Return Fund Return Fund Income Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 1,489,771 $ 1,166,597 $ 1,661,693 $ 1,420,625 $ 3,391,396 $ 4,811,615 $ 67,246,471 $ 76,792,728
0 0 12,424 12,363 7,043 192 2,081,428 2,811,875
15,240 962 1,053 1,138 2,245 5,680 3,421,698 6,365,633
0 0 0 0 0 0 0 0
33,293 14,075 50,766 28,567 106,832 70,667 5,163,114 1,770,198
2,079 2,463 9,404 6,245 8,086 15,002 89,931 91,434
30,302 9,154 18,687 12,451 46,251 36,615 1,852,978 1,796,692
11,400 6,974 2,931 2,483 7,667 6,926 354,824 384,924
52,816 120 94,773 68 68,378 402 60,282 65,747
135,728 0 72,965 13,920 191,920 60,107 21,347,671 17,819,516
1,945 2,814 574 7,839 4,737 12,767 88,371 223,885
13,422 1,482 12,290 1,281 27,734 0 1,235,828 0
0 0 0 0 0 0 236 0
1,785,996 1,204,641 1,937,560 1,506,980 3,862,289 5,019,973 102,942,832 108,122,632
(17,969) (5,914) (29,733) (20,118) (93,426) (53,145) (3,649,860) (725,980)
(5,887) 0 0 0 0 (311) (734,103) (484,196)
(8,117) (1,129) (30,524) 0 0 0 (205,883) (3,521,764)
(202,456) 0 (132,585) (27,180) (325,573) (116 048) (37,310,306) (28,452,770)
(188) (411) (2,607) (94) (3,628) (3,514) (145,081) (98,350)
(605) (468) (735) (633) (1,447) (2,039) (45,253) (56,822)
(75,928) 0 (261,713) 0 (796, 152) (772,701) (15,867) (73,072)
(75,925) 0 (79,599) (250,806) (9,519) (335,849) 0 0
(124) (80) ) ) (51) (77) (4,925) (4,993)
0 0 0 0 0 0 0 0
(692) (806) (446) (590) (2,363) (2,837) (2,737) (2,008)
(13,852) 0 (18,182) 0 (35,345) (4,981) (2,473,835) (789,779)
(14,363) (6,270) (17,059) (8,481) (22,923) (25,092) (374,655) (333,172)
0 0 0 0 0 0 0 0
(416,106) (15,078) (573,185) (307,904) (1,290,427) (1,316,594) (44,962,505) (34,542,906)
$ 1,369,890 $ 1,189,563 $ 1,364,375 $ 1,199,076 $ 2,571,862 $ 3,703,379 $ 57,980,327 $ 73,579,726
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Statement of Assets and Liabilities (cont,)

Income Fund 11

Multi-Asset Fund(™

(Amounts in thousands) As at As at
31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 56,970 142,619

Investment funds 1,740 20,447

Repurchase agreements 0 500

Deposits with credit institutions 0 0

Financial derivative instruments 718 4,126
Cash 644 958
Deposits with counterparty 1,022 2,360
Income receivable 384 236
Receivables for investments sold 5 779
Receivables for TBA investments sold 8,075 8,837
Receivables for Fund shares sold 4,020 1,262
Receivables for financial derivatives margin 637 1,707
Other assets 0 0
Total Current Assets 74,215 183,831
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (406) (3,745)

Fair value of securities sold short 0 0
Payable for investments purchased (182) (284)
Payable for TBA investments purchased (15,917) (13,222)
Payable for Fund shares redeemed 0 (99)
Payable for management fee (48) (176)
Payable for reverse repurchase agreements 0 0
Payable for sale-buyback financing transactions 0 0
Expenses payable 0 0
Bank overdraft 0 0
Dividend payable 0 0
Payable for financial derivatives margin (1,036) 0
Deposits from counterparty 0 (1,960)
Other liabilities (3) 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (17,592) (19,486)
Net Assets Attributable to Redeemable Participating Shareholders $ 56,623 164,345

A zero balance may reflect actual amounts rounding to less than one thousand.
(" The Inflation Multi-Asset Fund changed name from the Inflation Strategy Fund on 13 April 2022.
@) The Low Duration Opportunities Fund changed name from the Global LIBOR Plus Bond Fund on 01 July 2022.
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Low Average

Low Duration Global Investment

Low Duration

Low Duration

Duration Fund Grade Credit Fund Income Fund Opportunities Fund@
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 1,235,606  $ 1,057,626 $ 691,422 % 734,742 $ 1,213,608 $ 1,446,972 % 1,216,746 § 2,786,796
85,631 113,421 643 78,479 106,140 132,416 133,056 312,142
956 24,177 1,604 892 98,831 7,961 118,800 72,663
0 0 0 0 0 0 0 0
7,284 2,332 13,518 8,643 79,359 23,761 55,664 71,141
2,692 2,927 390 1,433 6,374 5,269 3,357 6,686
24,403 8,182 10,136 9,961 34,272 28,872 57,806 29,781
6,394 2,367 5,082 4,266 7,264 7,379 7,718 13,094
723 23 202 3 2,215 766 12,795 60
380,707 193,244 69,997 71,010 367,632 252,242 282,511 507,359
976 602 2,763 443 2,070 3,175 542 3,583
7,914 4,218 11,170 2,906 21,540 0 45,871 23,070
0 0 0 0 0 0 0 0
1,753,286 1,409,119 806,927 912,778 1,939,305 1,908,813 1,934,866 3,826,375
(14,403) (5,784) (11,395) (5,547) (64,082) (12,736) (109, 833) (49,450)
(76,949) (38,058) (14,029) (15,770) (5,209) (213) (94,108) (253,414)
(2,924) 0 (1,062) 0 (9,219) (14,668) (12 575) (3 929)
(427,587) (183,803) (97,540) (76,434) (724,143) (501,622) (347,541) (261,219)
(1,987) (477) (422) (621) (185) (176) (139) ( 1)
(495) (527) (289) (350) (565) (661) (542) (1,274)
(144,857) 0 (12,776) 0 0 0 0 (1,088)
(4,077) 0 (1,409) (2,682) 0 0 0 0
(10) (13) 0 0 (24) (26) (8) (4)
0 0 0 0 0 0 0 0
(13) (7) (20) (65) (247) (370) (1,377) (1,545)
(3,315) 0 (4,014) 0 (28,430) (288) (19,443) 0
(3,911) (1,312) (9,222) (4,440) (22,821) (10,578) (3,519) (36,701)
0 0 0 0 0 0 0
(680,528) (229,981) (152,178) (105,909) (854,925) (541,338) (589,085) (609,115)
$ 1,072,758  § 1,179,138 § 654,749 $ 806,869 $ 1,084,380 § 1,367,475 $ 1,345,781 $ 3,217,260
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Statement of Assets and Liabilities (cont,)

Low Duration

Opportunities ESG

PIMCO MLP & Energy

Fund® Infrastructure Fund
(Amounts in thousands) As at As at As at
31-Dec-2022 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 5,070 $ 106,959 § 91,234

Investment funds 0 11,833 9,531

Repurchase agreements 0 811 0

Deposits with credit institutions 0 0 0

Financial derivative instruments 22 1,447 602
Cash 122 552 128
Deposits with counterparty 31 2,870 0
Income receivable 16 104 62
Receivables for investments sold 0 13 2,074
Receivables for TBA investments sold 274 0 0
Receivables for Fund shares sold 0 59 400
Receivables for financial derivatives margin 51 0 0
Other assets 0 0 274
Total Current Assets 5,586 124,648 104,305
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (67) (237) (207)

Fair value of securities sold short 0 0 0
Payable for investments purchased 0 (2,379) (2,114)
Payable for TBA investments purchased (545) 0 0
Payable for Fund shares redeemed 0 (834) (23)
Payable for management fee (2) (109) (83)
Payable for reverse repurchase agreements 0 0 0
Payable for sale-buyback financing transactions 0 0 0
Expenses payable 0 0 0
Bank overdraft 0 0 0
Dividend payable 0 0 0
Payable for financial derivatives margin (44) 0 0
Deposits from counterparty 0 (952) (1,340)
Other liabilities 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (658) (4,511) (3,767)
Net Assets Attributable to Redeemable Participating Shareholders $ 4,928 $ 120,137  § 100,538

A zero balance may reflect actual amounts rounding to less than one thousand.

(" The Low Duration Opportunities ESG Fund launched on 27 July 2022.
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StocksPLUS™ PIMCO StocksPLUS™ Strategic
Mortgage Opportunities Fund Fund AR Fund Income Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 1,724,999 $ 2,954,598 $ 711,694 $ 2,342,626 $ 7,750 $ 9,467 $ 610,560 $ 758,311
23 93,049 92,742 342,388 904 1,103 29,661 15,171
17,318 2,125 156,445 1,471,512 1,374 1,432 781 476
0 0 0 0 0 0 0 0
44,003 52,801 12,661 110,152 258 305 53,205 12,361
167 2,246 2,178 1,676 1 35 4,623 5,076
11,602 31,320 85,945 119,116 861 231 11,922 15,351
4,660 5,923 2,660 4,915 21 16 2,787 3,698
1,901 165 255 49,250 0 649 4,738 345
1,781,393 1,981,607 0 0 1,240 1,357 224,967 279,954
412 8,485 1,226 8,655 0 0 385 824
17,755 0 33,144 0 115 39 14,864 4,458
0 0 0 0 0 0 0 0
3,604,233 5,132,319 1,098,950 4,450,290 12,534 14,634 958,493 1,096,025
(17,225) (15,508) (30,319) (40,872) (293) (110) (36,766) (12,272)
(518,212) (640,730) 0 0 (583) (305) (13,092) (32,833)
(194,452) (577) (37,060) (500,740) (583) 0 (741) (9,686)
(1,654,287) (1,834,460) 0 0 (1,310) (1,802) (367,853) (413,907)
(596) (87) (1,097) (10,062) 0 0 (539) (570)
(547) (942) (656) (1,891) (6) (7) (585) (706)
(316,493) (363,919) 0 0 0 0 0 0
0 0 0 0 0 0 0 (1,841)
(8) (18) (5) ) 0 0 (17) (12)
0 0 0 0 0 0 0 0
1) (18) 0 0 0 0 0 0
(18,210) (21,268) (15,583) (23,105) (231) 0 (21,409) 0
(35,034) (16,368) (5,491) (112,457) 0 (800) (10,934) (4,270)
0 0 0 0 0 0 0 0
(2,755,085) (2,893,895) (90,211) (689,134) (3,006) (3,024) (451,936) (476,097)
$ 849,148 $ 2,238,424 $ 1,008,739 $ 3,761,156 $ 9,528 $ 11,610 $ 506,557 $ 619,928
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Statement of Assets and Liabilities (cont,)

Total Return

PIMCO TRENDS Managed

Bond Fund Futures Strategy Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 4,770,861 % 5,405,196 § 335,879  § 87,130

Investment funds 292,421 423,494 41,693 4,572

Repurchase agreements 170,895 7,152 27,452 800

Deposits with credit institutions 0 0 600 0

Financial derivative instruments 110,789 54,310 42,556 12,654
Cash 15,733 19,769 3,994 1,523
Deposits with counterparty 120,293 91,011 28,858 8,749
Income receivable 25,541 23,708 1,601 77
Receivables for investments sold 51,883 7 134 4
Receivables for TBA investments sold 2,180,028 800,505 25,221 0
Receivables for Fund shares sold 12,045 859 11,015 42
Receivables for financial derivatives margin 77,114 0 17,270 0
Other assets 0 0 0 0
Total Current Assets 7,827,603 6,826,011 536,273 115,551
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (106,644) (52,693) (44,109) (7,768)

Fair value of securities sold short (68,457) 0 0 0
Payable for investments purchased (6,344) (1) (523) (21)
Payable for TBA investments purchased (3,304,650) (1,565,309) (30,301) 0
Payable for Fund shares redeemed (3,734) (12,407) (3,552) 0
Payable for management fee (2,652) (3,292) (453) (121)
Payable for reverse repurchase agreements (1,745) (225,851) 0 0
Payable for sale-buyback financing transactions (76,810) 0 0 0
Expenses payable (210) (205) 0 0
Bank overdraft 0 0 0 0
Dividend payable (186) (241) (317) 0
Payable for financial derivatives margin (72,167) (16,432) (16,064) (5,102)
Deposits from counterparty (33,287) (4,682) (5,030) (750)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (3,676,886) (1,881,113) (100,349) (13,762)
Net Assets Attributable to Redeemable Participating Shareholders $ 4,150,717  § 4,944,898 $ 435,924 § 101,789

A zero balance may reflect actual amounts rounding to less than one thousand.
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UK Corporate UK Long Term Corporate US High Yield US Investment Grade

Bond Fund Bond Fund Bond Fund Corporate Bond Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

f 372,745 £ 571,865 £ 309,110 f 403,042 $ 1,895,465 $ 3,607,920 $ 346,399 $ 881,526

5,370 208 0 0 39,162 255,818 38,657 6,571
177 526 269 442 9,269 1,473 15,383 686

0 0 0 0 0 0 0 0

4,161 1,924 8,017 4,147 12,684 9,373 8,390 13,601
1,084 4,094 0 4,588 550 291 796 2,568
7,199 9,544 14,086 12,076 10,449 12,192 12,615 16,731
4,405 5,804 4,594 4,416 31,884 53,960 3,400 7,911
1,522 333 0 43 3,204 1,958 27,549 5

0 0 0 0 0 0 21,983 25,425

61 1,701 0 0 1,390 1,806 2,561 41
7,000 2,540 15,391 0 270 2,079 5,621 2,575

0 0 0 0 186 137 0 0
403,724 598,539 351,467 428,754 2,004,513 3,947,007 483,354 957,640
(1,718) (2,838) (3,697) (1,533) (1,517) (1,240) (7,500) (5,861)
0 0 0 0 0 0 (2,035) (3,780)

0 (803) 0 (47) (4,262) (12,576) 0 (998)

0 0 0 0 0 0 (39,829) (34,064)

(70) (116) 0 0 (2,743) (1,122) (58) (58)
(127) (198) (131) (168) (1,173) (2,175) (182) (384)

0 (513) 0 (513) 0 0 0 0

0 0 0 0 0 0 (38,655) (26,510)

0 0 0 (1) (148) (204) 0 0

0 0 (2,154) 0 0 0 0 0
(1,865) (1,718) (371 (332) (20) (84) (156) (325)
(10,440) 0 (19,583) (264) (1,779) 0 (4,541) 0
(331) (189) (511) (148) (7,949) (5,820) (1,876) (7,560)

0 0 0 0 0 0 0 0
(14,551) (6,375) (26,447) (3,006) (19,591) (23,221) (94,832) (79,540)

f 389,173 £ 592,164 f 325,020 f 425,748 $ 1,984,922 $ 3,923,786 $ 388,522 $ 878,100
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Statement of Assets and Liabilities (cont,

US Short-Term Fund Company Total*
(Al:nounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 1,891,711 § 2,807,383 § 158,067,452 § 208,816,756

Investment funds 226,018 269,578 7,205,963 10,683,404

Repurchase agreements 154,472 1,571 10,455,165 8,915,653

Deposits with credit institutions 0 0 11,759 0

Financial derivative instruments 10,584 4,662 8,087,908 3,900,473
Cash 1,993 2,849 369,095 477,055
Deposits with counterparty 18,130 19,585 - 4,738,366 4,042,726

~ Income receivable 12,016 8,627 1,097,303 1,382,643

Receivables for investments sold 4313 997 1,035,370 468,689
Receivables for TBA investments sold _ 0 0 36,037,151 29,486,811
Receivables for Fund shares sold 6,106 383 405,829 373,677
Receivables for financial derivatives margin 5,389 9,832 3,520,113 338,656
Other assets 0 0 662 635
Total Current Assets 2,330,732 3,125,467 231,032,136 268,887,178
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (5,824) (16,054) (7,088,064) (2,398,130)

Fair value of securities sold short 0 0 (2,699,152) (3,816,550)
Payable for investments purchased (1,430) (531) (3,353,495) (4,750,126)
Payable for TBA investments purchased 0 0 (57,317,614) (41,265,351)
Payable for Fund shares redeemed (2,669) (3,131) (417,932) (233,829)
Payable for management fee (722) (770) (108,234) (146,545)
Payable for reverse repurchase agreements 0 (215,091) (2,874,391) (3,878,191)
Payable for sale-buyback financing transactions 0 (237,755) (303,953) (944,710)
Expenses payable (4) (7) (7,630) (4,687)
Bank overdraft 0 0 (20,563) 0
Dividend payable 0 0 (30,796) (48,748)
Payable for financial derivatives margin ; (4,603) 0 (4,103,581) (934,871)
Deposits from counterparty (5,365) (1,930) (1,182,210) (1,122,642)
Other liabilities 0 0 (3) 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (20,617) (475,269) (79,507,617) (59,544,380)

Net Assets Attributable to Redeemable Participating Shareholders ~ $ 2,310,115  § 2,650,198 § 151,524,519  § 209,342,798

A zero balance may reflect actual amounts rounding to less than one thousand.

*

The Company Total as of 31 December 2022 and 31 December 2021 has been adjusted to eliminate cross investments and balances in the name of the Company. Please refer
to Note 14 in the Notes to the Financial Statements for details of cross investments.

On behalf of the Board of Directors:

AT S

Director: Craig A. Dawson

@W’\—"’( Mo -LM

Director: David M. Kennedy

Date: 25 April 2023

90 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC



(This page is intentionally left blank)

Annual Report | 31 December 2022 91



Statement of Operations

PIMCO Asia High
Yield Bond Fund

Asia Strategic
Interest Bond Fund

(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021  31-Dec-2022  31-Dec-2021

Income
Interest and dividend income $ 215235 § 119,728 § 15190 § 11,211
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (437,831) (54,488) (25,277) (2,299)
Net realised gain/(loss) on financial derivative instruments (75,534) (32,648) (12,295) (7,916)
Net realised gain/(loss) on foreign currency 333 (439) 152 126
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (288,652) (334,955) (26,718) (20,528)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 15,038 13,399 2,022 767
Net change in unrealised appreciation/(depreciation) on foreign currency (22) (33) 0 (3)

Total Investment Income/(Loss) (571,433) (289,436) (46,926) (18,642)
Operating Expenses
Management fee (19,675) (13,097) (1,966) (1,554)
Service fee (570) (885) 0 0
Trail fee (167) (211) 0 0
Other expenses (3) 9) 0 0

Total Expenses (20,415) (14,202) (1,966) (1,554)

Reimbursement by Investment Advisors 17 17 4 4

Net Operating Expenses (20,398) (14,185) (1,962) (1,550)
Net Investment Income/(Loss) (591,831) (303,621) (48,888) (20,192)
Finance Costs
Interest expense (165) 0 (17) 0
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (42,838) (34,319) (7,980) (5,451)
Net Equalisation Credits and (Charges) (557) 1,785 (49) 571

Total Finance Costs (43,560) (32,534) (8,046) (4,880)
Profit/(Loss) for the Year before Tax (635,391) (336,155) (56,934) (25,072)
Withholding taxes on dividends and other investment income 23 (146) 3 (30)
Capital Gains Tax 0 (5) 0 1

Profit/(Loss) for the Year after Tax (635,368) (336,306) (56,931) (25,101)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (635368 $§ (336,306) § (56,931) § (25,101)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.

92 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC



PIMCO Capital PIMCO Climate Commodity Real PIMCO Credit

Securities Fund Bond Fund Return Fund Opportunities Bond Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 321,673 $ 349,919 $ 6,811 $ 3,914 $ 118,558 $ 37,235 $ 4,895 $ 5,261
0 0 0 0 0 0 0 0

(339,637) 214,686 (21,894) (693) (70,911) 3,321 (5,524) 3,351
281,327 84,747 (3,655) (13,640) 302,706 109,320 (2,140) (2,961)
(92,745) (43,553) (3) (928) (8,645) 3,489 (53) (7)
(1,370,283) (465,338) (49,332) (9,793) (183,928) (24,168) (9,050) (7,074)
9,513 29,115 (1,924) 4,118 (59,310) 47,720 350 (1,617)

473 38,100 35 (19) 701 (40) (9) 19
(1,189,679) 207,676 (69,962) (17,041) 99,171 176,877 (11,531) (3,028)
(63,252) (84,848) (1,683) (1,460) (18,878) (10,222) (1,271) (1,511)
(1,606) (2,208) (9) (1) (252) (159) 0 0
(1,243) (1,687) 0 0 0 0 0 0
(656) (842) (15) (10) ) (1) 3) (4)
(66,757) (89,585) (1,707) (1,471) (19,132) (10,382) (1,274) (1,515)

302 2,370 0 0 0 0 1 1
(66,455) (87,215) (1,707) (1,471) (19,132) (10,382) (1,273) (1,514)
(1,256,134) 120,461 (71,669) (18,512) 80,039 166,495 (12,804) (4,542)
(10,267) (2,046) (6) (13) (6,180) (57) (155) (56)

0 0 0 0 0 0 0 0

(84,957) (82,677) (2,2006) (961) (336) 0 0 0
(2,829) 1,719 40 (72) 41 0 0 0
(98,053) (83,004) (2,172) (1,046) (6,475) (57) (155) (56)
(1,354,187) 37,457 (73,841) (19,558) 73,564 166,438 (12,959) (4,598)
(609) (961) 3 (6) 0 (2) 5 (9)

0 0 0 0 0 0 0 0
(1,354,796) 36,496 (73,838) (19,564) 73,564 166,436 (12,954) (4,607)
$  (1,354,796) $ 36,496 $ (73,838) $  (19,564) $ 73,564 $ 166,436 $  (12,954) $ (4,607)
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Statement of Operations (cont)

Diversified Diversified Income Duration
Income Fund Hedged Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022  31-Dec-2021

Income
Interest and dividend income $ 423,503 $ 569,476 § 32,188 $ 50,014
Other income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (732,205) 164,764 (78,712) 25,312
Net realised gain/(loss) on financial derivative instruments (1,031,422) (60,829) (20,394) (2,784)
Net realised gain/(loss) on foreign currency (127,348) (75,567) (3,436) 1,763
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (1,569,253) (960,696) (92,998) (87,262)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (137,498) (177,480) (15,985) 5,204
Net change in unrealised appreciation/(depreciation) on foreign currency (2,364) 5,769 (189) 32

Total Investment Income/(Loss) (3,176,587) (534,563) (179,526) (7,721)
Operating Expenses
Management fee (117,086) (192,927) (7,323) (13,779)
Service fee (575) (721) (27) (49)
Trail fee (945) (1,383) 0 0
Other expenses (488) (663) (11) (7)

Total Expenses (119,094) (195,694) (7,361) (13,835)

Reimbursement by Investment Advisors 1,707 3,244 94 266

Net Operating Expenses (117,387) (192,450) (7,267) (13,569)
Net Investment Income/(Loss) (3,293,974) (727,013) (186,793) (21,290)
Finance Costs
Interest expense (520) 91) (82) (11)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (139,762) (191,274) (9,289) (12,331)
Net Equalisation Credits and (Charges) (5,667) (2,570) (645) (71)

Total Finance Costs (145,949) (193,935) (10,016) (12,413)
Profit/(Loss) for the Year before Tax (3,439,923) (920,948) (196,809) (33,703)
Withholding taxes on dividends and other investment income 175 (159) 12 (11)
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (3,439,748) (921,107) (196,797) (33,714)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (3,439,748) $ (921,107) $ (196,797) $ (33,714)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Diversified Dynamic Dynamic Emerging Local Emerging Local
Income ESG Fund Bond Fund Multi-Asset Fund Bond Fund Bond ESG Fund
Period from Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
27-Jul-2022 to 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 27-Jul-2022 to
31-Dec-2022 31-Dec-2022
$ 226 $ 97,066 $ 89,693 € 54,199 € 41,589 $ 110,813 $ 150,390 $ 151

0 0 0 0 0 0 0 0
12 (49,022) 51,206 (10,017) 410,924 (295,703) (75,996) 4
(135) (160,148) (60,484) (164,295) (242,369) 64,889 31,014 73
15 (14,875) 6,100 21,614 (5,876) (13,501) (9,225) (13)
(176) (262,668) (143,628) (805,632) (36,545) 18,064 (225,952) 151
(13) (63,001) (12,734) 5,000 (40,357) (19,913) (79,723) 62
2 (254) 337 (7,889) (267) 488 23,074 1
(69) (452,902) (69,510) (907,020) 127,099 (134,863) (186,418) 429
(30) (29,354) (34,662) (78,669) (92,725) (18,109) (24,923) (20)
0 (197) (234) (38) (34) (95) (112) 0
0 (178) (242) 0 0 0 0 0
0 (147) (166) (395) (446) (3) (3) 0
(30) (29,876) (35,304) (79,102) (93,205) (18,207) (25,038) (20)
0 462 472 1,243 1,272 0 46 0
(30) (29,414) (34,832) (77,859) (91,933) (18,207) (24,992) (20)
(99) (482,316) (104,342) (984,879) 35,166 (153,070) (211,410) 409
0 (482) (64) (354) (3,102) (6,817) (7,947) 0
0 0 0 0 0 0 0 0
0 (7,206) (9,091) (6,983) (9,431) (11,526) (18,810) (1
0 (584) 210 555 (178) 95 (890) 0
0 (8,272) (8,945) (6,782) (12,711) (18,248) (27,647) (1
(99) (490,588) (113,287) (991,661) 22,455 (171,318) (239,057) 408
(1) 12 (84) (10,191) (5,882) (681) (1,142) (4)
0 (41) 0 0 0 (201) 717 (2)
(100) (490,617) (113,371) (1,001,852) 16,573 (172,200) (239,482) 402
$ (100) $ (490,617) $ (113,371) € (1,001,852) € 16,573 $  (172,200) $ (239,482) $ 402
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Statement of Operations (cont)

Emerging Markets

Emerging Markets

Bond Fund Bond ESG Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Income
Interest and dividend income $ 190,399 $ 246,715 § 120,478 $ 103,739
Other income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (411,715) 42,422 (132,949) 11,849
Net realised gain/(loss) on financial derivative instruments (197,333) (146,684) (169,322) (112,702)
Net realised gain/(loss) on foreign currency (5,189) (2,177) (2,769) (1,185)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (486,975) (369,547) (496,113) (172,069)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 6,524 (25,567) 23,079 2,768
Net change in unrealised appreciation/(depreciation) on foreign currency (79) (182) (644) 572

Total Investment Income/(Loss) (904,368) (255,020) (658,240) (167,028)
Operating Expenses
Management fee (31,503) (45,749) (21,416) (20,619)
Service fee (30) (42) (8) 7)
Trail fee (146) (183) (6) (7)
Other expenses (5) (5) (3) (2)

Total Expenses (31,684) (45,979) (21,433) (20,635)

Reimbursement by Investment Advisors 0 0 0 0

Net Operating Expenses (31,684) (45,979) (21,433) (20,635)
Net Investment Income/(Loss) (936,052) (300,999) (679,673) (187,663)
Finance Costs
Interest expense (2,019) (863) (719) (851)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (45,471) (62,778) (28,379) (21,696)
Net Equalisation Credits and (Charges) (690) 2,438 482 3,785

Total Finance Costs (48,180) (61,203) (28,616) (18,762)
Profit/(Loss) for the Year before Tax (984,232) (362,202) (708,289) (206,425)
Withholding taxes on dividends and other investment income (171) (873) 24 (172)
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (984,403) (363,075) (708,265) (206,597)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (984,403) § (363,075) §$ (708,265) $ (206,597)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Emerging Markets PIMCO Emerging Markets Emerging Markets Short-Term PIMCO ESG
Corporate Bond Fund Opportunities Fund Local Currency Fund Income Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 29-Apr-2021 to
31-Dec-2021
$ 7,612 $ 10,278 $ 9,073 $ 11,487 $ 630 $ 749 $ 4,921 $ 908
0 0 0 0 0 0 0 0
(10,629) (28,584) (34,162) (661) (1,875) (183) (1,520) (168)
(12,531) (12,707) (446) (14,635) 296 (572) (1,583) (2,704)
(101) (63) 410 (4) 32 (43) (62) (579)
(25,227) 18,185 (11,867) (18,475) (922) (1,021) (20,930) (1,493)
2,628 (2,385) (811) (599) 480 156 91 1,346
5 (16) 24 233 (16) 27 (46) (6)
(38,243) (15,292) (37,779) (22,654) (1,375) (887) (19,129) (2,696)
(2,073) (3,001) (1,565) (2,712) (361) (450) (1,005) (302)
0 0 0 0 0 0 0 0
0 0 0 0 0 0 (4) 0
0 0 0 (8) 0 0 ®) ()
(2,073) (3,001) (1,565) (2,720) (361) (450) (1,017) (304)
0 0 2 2 7 7 0 0
(2,073) (3,001) (1,563) (2,718) (354) (443) (1,017) (304)
(40,316) (18,293) (39,342) (25,372) (1,729) (1,330) (20,146) (3,000)
(18) (6) ) (68) (5) @) 0 )
0 0 0 0 0 0 0 0
0 0 (20) 0 0 0 (1,282) (157)
0 0 (1) 0 0 0 40 14
(18) (6) (30) (68) (5) (8) (1,242) (143)
(40,334) (18,299) (39,372) (25,440) (1,734) (1,338) (21,388) (3,148)
(€} (22) (78) (160) €) (22) ) €)
0 0 (2) (6) 0 (1) 0 0
(40,337) (18,321) (39,452) (25,606) (1,737) (1,361) (21,397) (3,151)
$  (40,337) $ (18,321) $  (39,452) $  (25,606) $ (1,737) $ (1,361) $ (21,397 $ (3,151)
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Statement of Operations (cont)

Euro Euro
Bond Fund Credit Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022  31-Dec-2021  31-Dec-2022  31-Dec-2021

Income
Interest and dividend income € 33483 € 26,715 € 12,380 € 14,395
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (99,204) 19,962 (37,541) 5,800
Net realised gain/(loss) on financial derivative instruments (79,983) (42,057) (74,566) (19,646)
Net realised gain/(loss) on foreign currency 423 9,559 2,974 (478)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (209,845) (29,859) (64,593) (5,119)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (36,654) (47,819) (2,141) (4,036)
Net change in unrealised appreciation/(depreciation) on foreign currency 2,140 (15,569) 71 1,601

Total Investment Income/(Loss) (389,640) (79,068) (162,776) (7,483)
Operating Expenses
Management fee (11,086) (15,500) (3,957) (4,932)
Service fee (66) (98) 0 0
Trail fee (9) (16) 0 0
Other expenses 3) 3) (1 (1

Total Expenses (11,164) (15,617) (3,958) (4,933)

Reimbursement by Investment Advisors 625 854 179 123

Net Operating Expenses (10,539) (14,763) (3,779) (4,810)
Net Investment Income/(Loss) (400,179) (93,831) (166,555) (12,293)
Finance Costs
Interest expense (204) (280) (179) (48)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (969) (1,018) (1,172) (1,588)
Net Equalisation Credits and (Charges) 7 (180) (99) 20

Total Finance Costs (1,166) (1,478) (1,450) (1,616)
Profit/(Loss) for the Year before Tax (401,345) (95,309) (168,005) (13,909)
Withholding taxes on dividends and other investment income (2) 216 4 (2)
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (401,347) (95,093) (168,001) (13,911)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations € (401,347) € (95,093) € (168,001) € (13,911)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Euro Income Euro Long Average Euro PIMCO European High
Bond Fund Duration Fund Short-Term Fund Yield Bond Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
€ 40,277 € 58,295 € 1,889 € 1,528 € 5127 € 2,644 € 6,062 € 5677
0 0 0 0 0 0 0 0

(93,499) 28,700 (7,406) 496 (11,983) 1,076 (4,104) 4,538
(26,595) (22,526) (10,447) (776) 8,148 (8,680) (2,508) (1,742)
9,992 8,008 (10) 805 1,505 267 192 (116)
(166,879) (23,298) (32,163) (9,864) (12,596) 7,618 (16,840) (2,394)
(14,850) (15,249) (10,591) (5,638) 3,715 (2,780) 1,089 (175)
2,773 (16,940) 150 (799) (257) 245 38 3
(248,781) 16,990 (58,578) (14,248) (6,341) 390 (16,071) 5,791
(18,349) (29,149) (597) (774) (1,714) (2,538) (54) (44)
(73) 91) 0 0 0 0 0 0

0 0 0 0 0 0 0 0

(156) (219) 0 0 (1) (1) 0 (4)
(18,578) (29,459) (597) (774) (1,715) (2,539) (54) (48)
313 154 17 8 0 28 35
(18,265) (29,305) (580) (766) (1,715) (2,539) (26) (13)
(267,046) (12,315) (59,158) (15,014) (8,056) (2,149) (16,097) 5,778
(102) (121) (14) (13) (84) (227) (33) (44)

0 0 0 0 0 0 0 0

(14,923) (17,281) 0 0 0 0 0 0
(1,288) (1,291) 0 0 0 0 0 0
(16,313) (18,693) (14) (13) (84) (227) (33) (44)
(283,359) (31,008) (59,172) (15,027) (8,140) (2,376) (16,130) 5,734

4 3 0 0 (6) (1 0 0

0 0 0 0 0 0 0 0
(283,355) (31,005) (59,172) (15,027) (8,146) (2,377) (16,130) 5,734

€ (283,355) € (31,005) € (59,172) € (15,027) € (8,1406) € (2,377) € (16,130) € 5734

See Accompanying Notes
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Statement of Operations (cont)

PIMCO European Short-Term Global
Opportunities Fund Advantage Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended

31-Dec-2022 31-Dec-2021 31-Dec-2022  31-Dec-2021

Income
Interest and dividend income € 5,046 € 3,844 $ 19,358 § 14,187
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (22,144) 567 (15,302) 6,980
Net realised gain/(loss) on financial derivative instruments 20,693 (5,157) (16,446) (5,241)
Net realised gain/(loss) on foreign currency 383 258 (143) (55)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (16,574) (1,990) (65,430) (34,287)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 2,641 (1,724) 2,911 (6,245)
Net change in unrealised appreciation/(depreciation) on foreign currency 123 (1,434) (46) 2,286

Total Investment Income/(Loss) (9,832) (5,636) (75,098) (22,375)
Operating Expenses
Management fee (1,114) (1,503) (3,204) (3,733)
Service fee 0 0 0 0
Trail fee 0 0 0 0
Other expenses 0 0 (7) (4)

Total Expenses (1,114) (1,503) (3,211) (3,737)

Reimbursement by Investment Advisors 90 129 0 0

Net Operating Expenses (1,024) (1,374) (3,211) (3,737)
Net Investment Income/(Loss) (10,856) (7,010) (78,309) (26,112)
Finance Costs
Interest expense (52) (48) (311) (41)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders 0 0 (3,851) (3,124)
Net Equalisation Credits and (Charges) 0 0 19 0

Total Finance Costs (52) (48) (4,143) (3,165)
Profit/(Loss) for the Year before Tax (10,908) (7,058) (82,452) (29,277)
Withholding taxes on dividends and other investment income (1) 0 (28) (17)
Capital Gains Tax 0 0 4 40

Profit/(Loss) for the Year after Tax (10,909) (7,058) (82,476) (29,254)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations € (10,909) € (7,058) § (82,476) § (29,254)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Global Global Bond Global Bond PIMCO Global Core Asset
Bond Fund ESG Fund Ex-US Fund Allocation Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 280,279 $ 303,297 $ 45,557 $ 26,313 $ 18,377 $ 21,309 $ 15,505 $ 11,584
0 241 0 0 0 0 0 0

(472,968) 113,592 (191,964) (4,030) (26,490) 18,541 (53,006) 2,624
64,670 (143,992) (1,708) (39,838) 36,891 8,090 (108,236) 26,741
(37,039) 5,853 (6,537) 5,084 (2,783) (1,997) (849) (2,110)
(1,518,236) (920,990) (179,201) (95,675) (98,263) (69,872) (30,206) 5,931
(349,556) (118,386) (74,875) (5,207) (19,836) (1,298) (34,286) 8,726
3,275 43,211 1,827 1,725 820 5,168 567 425
(2,029,575) (717,174) (406,901) (111,628) (91,284) (20,059) (210,511) 53,921
(73,778) (96,239) (11,828) (9,410) (4,332) (5,259) (10,327) (10,596)
(1,350) (1,868) (38) (51) (29) (65) (31) (34)

(118) (90) (3) (11) (57) (58) 0 0
(149) (219) 3) ) (4) M ) (1)
(75,395) (98,416) (11,872) (9,474) (4,422) (5,383) (10,360) (10,631)
3,016 3,305 0 0 2 2 352 232
(72,379) (95,111) (11,872) (9,474) (4,420) (5,381) (10,008) (10,399)
(2,101,954) (812,285) (418,773) (121,102) (95,704) (25,440) (220,519) 43,522
(1,977) (1,103) (463) (16) (268) 61) (235) (24)

0 0 0 0 0 0 0 0

(28,813) (31,940) (7,667) (5,279) (1,708) (1,880) (2,897) (3,010)
2,479 (554) 624 317 (133) 85 (516) (231)
(28,311) (33,597) (7,506) (4,978) (2,109) (1,856) (3,648) (3,265)
(2,130,265) (845,882) (426,279) (126,080) (97,813) (27,296) (224,167) 40,257
(366) 846 (45) 9 (10) 12 (721) (96)

(9) 0 0 0 0 0 0 1
(2,130,640) (845,036) (426,324) (126,071) (97,823) (27,284) (224,888) 40,162
$  (2,130,640) $  (845,036) $ (426,324) $  (126,071) $ (97,823) §  (27,284) $  (224,888) $ 40,162

See Accompanying Notes
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Statement of Operations (cont)

Global High Yield

Global Investment

Bond Fund Grade Credit Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Income
Interest and dividend income $ 188,614 § 235977 § 390,373 § 610,025
Other income 0 0 0 1,291
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements

and deposits with credit institutions (169,761) 79,208 (661,979) 467,996
Net realised gain/(loss) on financial derivative instruments (171,171) (22,901) (643,008) (60,532)
Net realised gain/(loss) on foreign currency (11,131) 2,640 (47,103) (46,775)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment

funds, repurchase agreements and deposits with credit institutions (601,507) (217,798) (1,965,880) (1,518,257)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (8,034) (46,486) (65,555) (342,238)
Net change in unrealised appreciation/(depreciation) on foreign currency 432 (309) 3,046 6,325

Total Investment Income/(Loss) (772,558) 30,331 (2,990,106) (882,165)
Operating Expenses
Management fee (27,465) (38,713) (75,989) (133,352)
Service fee (59) (56) (2,500) (5,403)
Trail fee (335) (434) (1,462) (2,868)
Other expenses (62) (80) (154) (276)

Total Expenses (27,921) (39,283) (80,105) (141,899)

Reimbursement by Investment Advisors 0 0 900 919

Net Operating Expenses (27,921) (39,283) (79,205) (140,980)
Net Investment Income/(Loss) (800,479) (8,952) (3,069,311) (1,023,145)
Finance Costs
Interest expense (436) (44) (2,270) (683)
Credit facility expense (704) (891) 0 0
Distributions to Redeemable Participating Shareholders (60,236) (71,243) (98,678) (178,622)
Net Equalisation Credits and (Charges) (866) 620 (5,052) (12,191)

Total Finance Costs (62,242) (71,558) (106,000) (191,496)
Profit/(Loss) for the Year before Tax (862,721) (80,510) (3,175,311) (1,214,641)
Withholding taxes on dividends and other investment income 0 0 (425) (277)
Capital Gains Tax 0 0 (18) 0

Profit/(Loss) for the Year after Tax (862,721) (80,510) (3,175,754) (1,214,918)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (862,721) § (80,510) §$ (3,175,754) § (1,214,918)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Global Investment Grade Global Low Duration Real Global Real

Credit ESG Fund Return Fund Return Fund Income Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 38,525 $ 13,337 $ 88,002 $ 44,076 $ 281,845 $ 120,963 $ 2,324,046 $ 2,333,029
0 0 0 0 0 0 0 1,183

(94,471) 456 (45,666) 15,275 (335,981) 72,666 (2,773,433) 535,116
(58,018) (30,377) 14,927 (34,370) 206,342 (42,970) 1,069,480 331,534
(6,533) 2,946 (5,085) 3,055 (30,133) 4,703 (158,142) (180,834)
(242,999) (33,373) (130,314) (44,559) (810,716) (140,144) (7,858,396) (2,128,398)
7,204 6,412 14,994 3,426 862 22,146 491,740 (852,155)

327 (49) (113) (73) (1,087) (30) (36,840) 47,526
(355,965) (40,648) (63,255) (13,170) (688,868) 37,334 (6,941,545) 87,001
(6,912) (3,597) (7,358) (6,093) (19,357) (20,556) (558,064) (669,409)

(1) 0 (24) (16) (434) (475) (14,853) (19,236)

(1,331) (538) 0 0 (283) (305) (29,379) (32,981)

(1) 0 (1 (1 (4) 3) (3.771) (4,536)

(8,245) (4,135) (7,383) (6,110) (20,078) (21,339) (606,067) (726,162)

0 0 0 0 0 0 1,010 1,032

(8,245) (4,135) (7,383) (6,110) (20,078) (21,339) (605,057) (725,130)
(364,210) (44,783) (70,638) (19,280) (708,946) 15,995 (7,546,602) (638,129)
(1,223) (7) (3,723) (174) (12,708) (651) (5,028) (6,576)

0 0 0 0 0 0 0 0

(11,513) (3,788) (7,400) (4,436) (35,436) (19,918) (1,522,465) (1,385,869)
707 765 12 202 (45) (557) (7,362) 11,585
(12,029) (3,030) (11,111) (4,408) (48,189) (21,126) (1,534,855) (1,380,860)
(376,239) (47,813) (81,749) (23,688) (757,135) (5,131) (9,081,457) (2,018,989)
(38) (35) 0 0 7 9 (5,121) 2,865

0 0 0 0 (2) 0 (1,130) 0
(376,277) (47,848) (81,749) (23,688) (757,130) (5,122) (9,087,708) (2,016,124)

$ (376,277) $ (47,843) $  (81,749) $ (23,688) $  (757,130) $ (5,122) $ (9,087,708) $ (2,016,124)
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Statement of Operations (cont)

(Amounts in thousands)

Income
Interest and dividend income

Inflation
Income Fund II Multi-Asset Fund(®
Year Ended Period from Year Ended Year Ended
31-Dec-2022  29-Jan-2021to  31-Dec-2022  31-Dec-2021

31-Dec-2021

$ 1,453 $ 604

$ 18,013 $ 3,691

Other income 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and
deposits with credit institutions (1,292) 49 (11,601) 2,554
Net realised gain/(loss) on financial derivative instruments 591 244 (14,589) 3,856
Net realised gain/(loss) on foreign currency 29 (23) (1,046) 17
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,
repurchase agreements and deposits with credit institutions (3,257) (416) (43,168) (16)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 307 51 3,742 (1,199)
Net change in unrealised appreciation/(depreciation) on foreign currency (18) (1) 46 (25)
Total Investment Income/(Loss) (2,187) 508 (48,603) 8,878
Operating Expenses
Management fee (362) (139) (4,863) (1,293)
Service fee 0 0 0 0
Trail fee 0 0 (41) 0
Other expenses (2) (1) 0 0
Total Expenses (364) (140) (4,904) (1,293)
Reimbursement by Investment Advisors 0 0 0 0
Net Operating Expenses (364) (140) (4,904) (1,293)
Net Investment Income/(Loss) (2,551) 368 (53,507) 7,585
Finance Costs
Interest expense (2) 0 (42) (6)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (828) (26) (732) (59)
Net Equalisation Credits and (Charges) (88) 1 50 10
Total Finance Costs (918) (25) (724) (55)
Profit/(Loss) for the Year before Tax (3,469) 343 (54,231) 7,530
Withholding taxes on dividends and other investment income (6) (1) (369) (216)
Capital Gains Tax 0 0 0 0
Profit/(Loss) for the Year after Tax (3,475) 342 (54,600) 7,314

Increase/(Decrease) in Net Assets Attributable to
Redeemable Participating Shareholders from Operations

$ (3.475) $ 342

$ (54600) $ 7314

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.

(" The Inflation Multi-Asset Fund changed name from the Inflation Strategy Fund on 13 April 2022.

) The Low Duration Opportunities Fund changed name from the Global LIBOR Plus Bond Fund on 01 July 2022.
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Low Average

Low Duration Global Investment

Low Duration

Low Duration

Duration Fund Grade Credit Fund Income Fund Opportunities Fund@

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 25,484 $ 10,934 $ 14,422 $ 12,323 $ 39,539 $ 29,025 $ 55,391 $ 46,121
0 0 0 0 0 0 0 0
(42,813) (667) (20,974) 5,594 (56,562) 3,984 (193,300) (3,632)
10,878 (648) (52,392) (34,845) (38,394) (42,131) (377,025) 3,043
(1,316) 238 (1,354) 1,207 (394) 999 (6,253) 5,878
(57,779) (19,422) (35,028) (32,530) (91,374) (33,323) (143,747) (85,789)
(1,564) (1,183) (1,725) (4,922) 4,463 5,278 (76,554) 3,555
253 98 115 (8) (601) 440 132 (42)
(66,857) (10,650) (96,936) (53,181) (143,323) (35,728) (741,356) (30,866)
(7,440) (6,488) (3,531) (3,868) (7,436) (6,354) (13,186) (15,019)

(84) (125) 0 0 (1 (1 (20) (47)

(59) (66) 0 0 0 0 0 0

@) (1 (1 (1 ) ) 7) (4)

(7,586) (6,680) (3,532) (3,869) (7,439) (6,357) (13,213) (15,070)

169 172 0 0 0 0 214 218
(7,417) (6,508) (3,532) (3,869) (7,439) (6,357) (12,999) (14,852)
(74,274) (17,158) (100,468) (57,050) (150,762) (42,085) (754,355) (45,718)
(1,538) (6) (323) (10) (200) (9) (379) (17)

0 0 0 0 0 0 0 0

(985) (387) (399) (172) (4,686) (4,989) (7,886) (7,775)

51 (9) 3 20 (564) 64 104 378

(2,472) (402) (719) (162) (5,450) (4,934) (8,161) (7,414)
(76,746) (17,560) (101,187) (57,212) (156,212) (47,019) (762,516) (53,132)
(33) (2) 0 0 (5) 11 (87) (41)

0 0 0 0 0 0 (7) 0

(76,779) (17,562) (101,187) (57,212) (156,217) (47,008) (762,610) (53,173)

$ (76,779) $ (17,562) $ (101,187) $ (57,212) $  (156,217) $  (47,008) $ (762,610) $ (53,173)

See Accompanying Notes
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Statement of Operations (cont)

Low Duration
Opportunities

PIMCO MLP & Energy

ESG Fund Infrastructure Fund
(Amounts in thousands) Period from Year Ended Year Ended
27-Jul-2022to  31-Dec-2022  31-Dec-2021
31-Dec-2022

Income
Interest and dividend income $ 62 $ 4517 % 1,742
Other income 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and deposits with

credit institutions 2 12,875 2,539
Net realised gain/(loss) on financial derivative instruments (37) 9,251 13,480
Net realised gain/(loss) on foreign currency 9 (73) (103)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds, repurchase

agreements and deposits with credit institutions (22) (1,853) 8,412
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (45) 815 3,523
Net change in unrealised appreciation/(depreciation) on foreign currency 1 3 (4)

Total Investment Income/(Loss) (30) 25,535 29,589
Operating Expenses
Management fee (11) (1,351) (891)
Service fee 0 0 (5)
Trail fee 0 0 0
Other expenses 0 0 0

Total Expenses (11) (1,351) (896)

Reimbursement by Investment Advisors 0 0 0

Net Operating Expenses (11) (1,351) (896)
Net Investment Income/(Loss) (41) 24,184 28,693
Finance Costs
Interest expense 0 (21) (1
Credit facility expense 0 0 0
Distributions to Redeemable Participating Shareholders 0 (1,973) (2,326)
Net Equalisation Credits and (Charges) 0 (158) (52)

Total Finance Costs 0 (2,152) (2,379)
Profit/(Loss) for the Year before Tax (41) 22,032 26,314
Withholding taxes on dividends and other investment income 0 (1,066) (524)
Capital Gains Tax 0 0 0

Profit/(Loss) for the Year after Tax (41) 20,966 25,790
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations § (41) $ 20,966 $ 25,790

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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StocksPLUS™ PIMCO StocksPLUS™ Strategic
Mortgage Opportunities Fund Fund AR Fund Income Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 64,142 $ 61,815 $ 33,258 $ 21,704 $ 200 $ 89 $ 24,332 $ 32,261
0 0 0 0 0 0 0 329

(104,200) (9,000) (81,088) 9,276 (38) 57 (10,791) 77,423
(29,390) (12,983) (489,873) 865,225 (2,250) 2,395 (40,272) (37,734)
(5,448) 1,494 (4,542) 6,220 18 (6) (504) (97)
(167,826) (47,271) (73,113) (43,299) (374) (163) (66,591) (52,104)
(16,819) 21,700 (87,127) (90,840) (231) 125 16,280 (8,337)
(1,441) (107) (18) 115 0 1 (284) 868
(260,982) 15,648 (702,503) 768,401 (2,675) 2,498 (77,830) 12,609
(9,762) (12,411) (12,870) (19,756) (73) (71) (7,425) (9,903)
(116) (225) (60) (70) 0 0 0 0

(1) (3) 0 0 0 0 0 0
(17) (4) (6) (13) 0 0 (105) (119)
(9,896) (12,643) (12,936) (19,839) (73) (71) (7,530) (10,022)

0 0 0 0 1 1 0 0
(9,896) (12,643) (12,936) (19,839) (72) (70) (7,530) (10,022)
(270,878) 3,005 (715,439) 748,562 (2,747) 2,428 (85,360) 2,587
(7,142) (154) (199) (108) 0 (1) (225) (111)

0 0 0 0 0 0 0 0

(9,330) (12,279) (218) 0 0 0 (5,529) (5,762)
(159) 45 (322) 35 0 0 171 (41)
(16,631) (12,388) (739) (73) 0 (1 (5,583) (5,914)
(287,509) (9,383) (716,178) 748,489 (2,747) 2,427 (90,943) (3,327)

0 0 10 (14) 0 0 (1,177) (1,700)

0 0 0 0 0 0 9) 0
(287,509) (9,383) (716,168) 748,475 (2,747) 2,427 (92,129) (5,027)

$ (287,509) $  (9,383) $ (716,168) $ 748,475 $ (2,747) $ 2,427 $ (92,129) $  (5,027)

See Accompanying Notes
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Statement of Operations (cont)

Total Return

PIMCO TRENDS Managed

Bond Fund Futures Strategy Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021  31-Dec-2022  31-Dec-2021

Income
Interest and dividend income $ 114210 § 117,233 § 3,645 $ 202
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (308,687) 21,935 (4,374) (25)
Net realised gain/(loss) on financial derivative instruments 18,095 (66,800) 1,422 (207)
Net realised gain/(loss) on foreign currency (10,559) 8,396 (599) (302)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (628,624) (271,256) 4,540 (79)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 2,689 (18,674) (7,427) 1,783
Net change in unrealised appreciation/(depreciation) on foreign currency (795) (37) (70) 5

Total Investment Income/(Loss) (813,671) (209,203) (2,863) 1,377
Operating Expenses
Management fee (32,300) (44,468) (2,340) (1,202)
Service fee (1,509) (2,011) 0 0
Trail fee (722) (892) 0 0
Other expenses (44) (69) 0 0

Total Expenses (34,575) (47,440) (2,340) (1,202)

Reimbursement by Investment Advisors 512 1,159 25 7

Net Operating Expenses (34,063) (46,281) (2,315) (1,195)
Net Investment Income/(Loss) (847,734) (255,484) (5,178) 182
Finance Costs
Interest expense (857) (74) (89) (20)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (14,771) (14,602) (319 0
Net Equalisation Credits and (Charges) 138 (47) 159 0

Total Finance Costs (15,490) (14,723) (249) (20)
Profit/(Loss) for the Year before Tax (863,224) (270,207) (5,427) 162
Withholding taxes on dividends and other investment income (288) (84) 0 0
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (863,512) (270,291) (5,427) 162
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (863,512) $§ (270,291) $ (5427) § 162

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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UK Corporate UK Long Term Corporate US High Yield US Investment Grade

Bond Fund Bond Fund Bond Fund Corporate Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
f 11,760 £ 13,061 f 11,151 £ 10,633 $ 156,507 $ 201,773 $ 18,748 $ 33,144
0 0 0 0 0 0 0 0
(30,472) 12,821 (27,835) 8,091 (135,436) 33,353 (82,238) 7,951
(18,338) 3,235 (26,173) 665 (77,001) (23,016) (42,587) (19,621)
(25) (1,263) 131 (808) (1,909) 586 (237) 42
(66,723) (47,407) (80,017) (30,310) (441,841) (56,784) (56,269) (59,491)
3,502 (2,700) 1,687 (487) 3,016 (17,594) (8,065) (10,285)
96 61 79 148 51 (33) 93 132
(100,200) (22,192) (120,97