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GENERAL CHARACTERISTICS

Fund Type:
uciTs

Number of Funds offered in the Company:

53 Funds

Classes of Shares offered in the Company as at

31 December 2021*:
Institutional

Institutional AUD (Hedged)
Institutional BRL (Hedged)
Institutional CAD (Hedged)
Institutional CHF (Hedged)
Institutional CHF (Partially Hedged)
Institutional CHF (Unhedged)
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 HUF (Hedged)
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 (Currency Exposure)
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)

E Class

E Class AUD (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 HKD (Unhedged)

E Class JPY (Hedged)

E Class NOK (Hedged)

E Class RMB (Hedged)

E Class SGD (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)

R Class SEK (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 ||
Shares (Shares which seek to provide an enhanced yield).

Net Assets (Amounts in thousands):
USD 209,342,798

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. E Class, G Retalil,

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 (“PIMCOQ"), at sole
discretion, is authorised to waive the minimum initial subscription, and
minimum holding requirements as set forth in the current Prospectus.

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 (€).

* 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.
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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
Commaodity 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
Dynamic Bond Fund

Dynamic Multi-Asset 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 Libor Plus Bond Fund

Global Low Duration Real Return Fund
Inflation Strategy Fund

Low Duration Global Investment Grade Credit Fund
Low Duration Income Fund

PIMCO MLP & Energy Infrastructure Fund
Mortgage Opportunities Fund

PIMCO StocksPLUS™ AR Fund

StocksPLUS™ Fund

Strategic Income Fund

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond 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

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
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 Libor Plus Bond Fund

Global Low Duration Real Return Fund
Inflation Strategy 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
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FUND Fund Schedule of

Summary* Investments
Income Fund I 48 583
Inflation Strategy Fund 49 587
Low Average Duration Fund 50 597
Low Duration Global Investment Grade Credit Fund 51 604
Low Duration Income Fund 52 615
PIMCO MLP & Energy Infrastructure Fund 53 629
Mortgage Opportunities Fund 54 632
StocksPLUS™ Fund 55 644
PIMCO StocksPLUS™ AR Fund 56 653
Strategic Income Fund 57 658
Total Return Bond Fund 58 673
PIMCO TRENDS Managed Futures Strategy Fund 59 686
UK Corporate Bond Fund 60 697
UK Long Term Corporate Bond Fund 61 706
US High Yield Bond Fund 62 714
US Investment Grade Corporate Bond Fund 63 724
US Short-Term Fund 64 738

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 L.P. in the United States and throughout the world. ©2022, PIMCO.



Chairman’s Letter

Dear Shareholder,

We hope that you and your family are remaining safe and healthy during these challenging times. We continue to work tirelessly to navigate
markets and manage the assets that you have entrusted to us. Following this letter is the PIMCO Funds: Global Investors Series plc Annual
Report, which covers the 12-month reporting period ended 31 December 2021. On the subsequent pages, you will find specific 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 2021

The global economy continued to be affected by the COVID-19 pandemic (“COVID-19") and its variants. In its October 2021 World Economic
Outlook, the International Monetary Fund (“IMF") said it expects U.S. GDP growth to be 6.0% in 2021, compared to a 3.4% contraction in
2020. Elsewhere, the IMF expects 2021 GDP growth in the eurozone, U.K. and Japan will be 5.0%, 6.8% and 2.4%, respectively. For
comparison purposes, the GDP of these economies contracted by -6.3%, -9.8% and -4.6%, respectively, in 2020.

The Bank of England (the “BoE") tightened its monetary policy, while several other developed country central banks maintained their
accommodative stances. In December 2021, the BoE surprised the market and raised rates for the first time since COVID-19 began. The BoE
cited underlying inflation pressures and expects inflation to remain high in the coming months. In contrast, the European Central Bank (the
"ECB") diverged from the BoE, as President Christine Lagarde said, “It is very unlikely that we will raise interest rates in the year 2022." The
eurozone economy is still below its pre-pandemic level and the Omicron variant is threatening growth in the region. Elsewhere, the Bank of
Japan (the “BoJ") pared back its emergency pandemic funding in late 2021, but maintained its loose monetary policy. The BoJ appears likely to
remain accommodative in the near future given the headwinds facing its economy.

In the U.S., while the Federal Reserve Board (the “Fed”) maintained the federal funds rate at an all-time low of a range between 0.00% and
0.25%, it took a step toward tightening its monetary policy as inflation remained elevated. At its meeting in early November 2021, the Fed
began reducing the monthly pace of its net asset purchases of Treasury securities and agency mortgage-backed securities. At its meeting in
mid-December, the Fed further reduced the monthly pace of its purchases. At the current pace, the U.S. central bank will conclude its asset
purchases in mid-March 2022, and could raise interest rates during its March 2022 meeting.

Both short- and long-term U.S. Treasury yields moved higher during the reporting period. The yield on the benchmark 10-year U.S. Treasury
note was 1.52% at the end of the reporting period, versus 0.93% on 31 December 2020. The Bloomberg Global Treasury Index (USD Hedged),
which tracks fixed-rate, local currency government debt of investment-grade countries, including both developed and emerging markets,
returned -1.86%. Meanwhile, the Bloomberg Global Aggregate Credit Index (USD Hedged), a widely used index of global investment-grade
credit bonds, returned -0.95%. Riskier fixed income asset classes, including high yield corporate bonds and emerging market debt, produced
mixed returns. The ICE BofAML Developed Markets High Yield Constrained Index (USD Hedged), a widely used index of below-investment-
grade bonds, returned 5.06%, whereas emerging market external debt, as represented by the JPMorgan Emerging Markets Bond Index (EMBI)
Global (USD Hedged), returned -1.51%. Emerging market local bonds, as represented by the JPMorgan Government Bond Index-Emerging
Markets Global Diversified Index (Unhedged), returned -8.75%.

Amid periods of volatility, global equities largely posted solid results. All told, U.S. equities, as represented by the S&P 500 Index, returned
28.71%, fueled by strong investor demand and growth in the economy. Global equities, as represented by the MSCI World Index, gained
21.82%, whereas emerging market equities, as measured by the MSCI Emerging Markets Index, returned -2.54%. Meanwhile, Japanese
equities, as represented by the Nikkei 225 Index (in JPY), returned 6.62% and European equities, as represented by the MSCI Europe Index (in
EUR), gained 25.13%.

Commaodity prices were volatile and generated mixed results. When the reporting period began, Brent crude oil was approximately $52 a
barrel. Brent crude oil ended the reporting period at roughly $78 a barrel. We believe that a driver of the sharp increase in oil price was
stronger demand as global growth improved. Elsewhere, copper prices moved higher, whereas gold prices declined.

Finally, there were also periods of volatility in the foreign exchange markets, in our view due to economic growth expectations, changing
central bank monetary policies, rising inflation, COVID-19 variants, and several geopolitical events. The U.S. dollar strengthened against several
major currencies. For example, the U.S. dollar returned 6.93%, 1.01% and 10.28% versus the euro, the British pound and the Japanese

yen, respectively.

For disclosure of significant events that occurred post 31 December 2021, refer to Note 24.

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.

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 Prospectus and regulatory requirements.

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 that include, but are
not limited to: (i) existing fallback or termination provisions in individual contracts and (ii) whether, how, and when industry participants
develop and adopt new reference rates and fallbacks for both legacy and new products and instruments. For example, certain of a Fund's
securities and investments may involve individual contracts that have no existing fallback provision or language that contemplates the
discontinuation of LIBOR, and those investments could experience increased volatility or reduced liquidity as a result of the transition process.
In addition, interest rate provisions included in such contracts may need to be renegotiated in contemplation of the transition away from
LIBOR. 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. Furthermore, the transition process may also require changes to be made to a Fund’s investment
objective and policies. Any such effects of the transition away from LIBOR, as well as other unforeseen effects, could result in losses to a Fund
or in additional costs being borne by the 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 of a bank and is not guaranteed or insured by the Federal Deposit
Insurance Corporation or any other government agency. It is possible to lose money on investments in the Funds.

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.
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PIMCO Asia High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)

J.P. Morgan 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)

J.P. Morgan 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)

J.P. Morgan JACI Non-Investment Grade Index (CHF Hedged)
Classes denominated in CNH

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

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

J.P. Morgan 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)

J.P. Morgan 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)

J.P. Morgan 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)

J.P. Morgan 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)

J.P. Morgan JACI Non-Investment Grade Index (SGD Hedged)

1 Year

(10.31%)
(10.32%)
10.54%
10.77%
11.12%

(
(
(
(11.12%

)
)
)
)

(11.04%)
(9.75%)
(11.05%)

(10.73%)
(11.27%)

(11.13%)
(11.14%)
(12.01%)
(12.03%)
(11.93%)

(8.21%)
(8.58%)

(11.17%)
(11.04%)
(11.38%)
(11.87%)
(11.84%)
(11.97%)

(10.59%)
(10.61%)
(10.56%)

(10.54%
(10.98%
(11.00%
(

)
)
)
11.04%)

Class
Inception

1.20%
1.22%
(12.40%)
(5.26%)
0.72%
(2.75%)
0.31%
(10.40%)
(10.42%)
0.34%
1.88%
0.34%?

(8.01%)
(5.32%)
(6.49%)?

(6.26%)
(6.27%)
(7.11%)
(7.11%)
(7.35%)

(6.86%)
(3.17%)
(4.10%)?

(5.57%)
(5.50%)
(6.96%)
(6.29%)
(6.34%)

(8.03%)2

(8.60%)
(12.11%)
(13.06%)?

0.11%
0.09%
0.11%

(7.91%)
(5.27%)
0.00%
0.01%
(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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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 exposure in the China real
estate sector and credit selection amongst
distressed developers, contributed to
relative performance.

» Exposure to select developed market credit
within the financials and industrials sectors,
contributed to relative performance.

» Overweight exposure to select India
industrial credits, notably within the metals
and mining sector, contributed to
relative performance.

» Underweight exposure to the China local
government financing vehicle (LGFV) sector
and credit selection within China corporate
credit, detracted from relative performance.

» Credit selection within other Asia corporate
credits, notably within Hong Kong financials
and local emerging market corporate,
detracted from relative performance.

» U.S. duration positioning detracted from
relative performance, as rates increased.



Asia Strategic Interest Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class
Inception

Classes denominated in USD

Institutional Income (Inception 04-Sep-2020) (4.16%)  (1.56%)

E Class Accumulation (Inception 04-Sep-2020) (4.91%)  (2.35%)

E Class Income (Inception 01-Jun-2010) (4.91%) 3.54%

Z Class Accumulation (Inception 01-Dec-2020) (3.47%)  (2.40%)

J.P. Morgan Asia Credit Index3 (2.44%)  4.30%?
Classes denominated in EUR

Institutional EUR (Hedged) Income (Inception 05-Mar-2021) — (4.28%)

E Class EUR (Hedged) Accumulation (Inception 05-Mar-2021) — (4.90%)

J.P. Morgan Asia Credit Index (EUR Hedged)® — (2.14%)
Classes denominated in EUR (Unhedged)

E Class EUR (Unhedged) Accumulation (Inception 03-Jun-2011) 2.33% 3.87%

JPMorgan Asia Credit Index (EUR Unhedged)? 4.97% 5.19%
Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 13-Aug-2021) — (4.65%)

J.P. Morgan Asia Credit Index (GBP Hedged)? — (2.40%)
Classes denominated in HKD (Unhedged)

E Class HKD (Unhedged) Income (Inception 04-Sep-2020) (4.37%)  (1.92%)

M Retail HKD (Unhedged) Income (Inception 01-Mar-2011) (4.45%)  2.00%

JPMorgan Asia Credit Index (HKD Unhedged)? (1.88%) 3.11%?2
Classes denominated in SGD

Institutional SGD (Hedged) Income (Inception 09-Oct-2020) (4.07%)  (0.97%)

E Class SGD (Hedged) Income (Inception 09-Oct-2020) (4.88%)  (1.80%)

J.P. Morgan Asia Credit Index (SGD Hedged)3 (2.37%)  (0.70%)

' 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.

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 — J.P. Morgan Asia Credit 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:

» Exposure to Asia ex-China/Hong Kong high
yield corporate credit contributed to absolute
performance, as select issuers posted
positive performance.

» Exposure to Asia emerging market external
quasi-sovereign credit contributed to
absolute performance, as select issuers
posted positive performance.

» Exposure to Asia emerging market external
investment grade corporate credit
contributed to absolute performance, as
select issuers posted positive performance.

» Exposure to China high yield real estate
corporate credits detracted from absolute
performance, as the Chinese real estate
sector posted negative performance.

» Exposure to select distressed local emerging
market corporate credit within the real estate
sector detracted from absolute performance,
as the Chinese real estate sector posted
negative performance.
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PIMCO Capital Securities Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

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)
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)
3 Month USD LIBOR Index

Classes denominated in AUD
Institutional AUD (Hedged) Income (Inception 30-Jul-2021)
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 BofAML 3 Month USD LIBOR Index Hedged BRL Denominated in USD

Classes denominated in CAD
Investor CAD (Hedged) Income (Inception 25-Jun-2018)
3 Month USD LIBOR (CAD Hedged) Index

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 Index3

Classes denominated in CNH
Institutional RMB (Hedged) Income (Inception 30-Jul-2021)
Investor RMB (Hedged) Income (Inception 25-Jun-2018)
3 Month USD LIBOR (CNH Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 09-Aug-2013)
Institutional EUR (Hedged) Income (Inception 09-Aug-2013)
Institutional EUR (Hedged) Income Il (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) Index4

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)
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1 Year

5.09%
5.12%
4.79%
4.77%
4.55%
4.63%
4.14%
4.10%
4.21%
4.97%
3.81%
5.85%
0.18%

437%
5.69%
0.03%

1.51%
(2.94%)

4.50%
0.11%

4.04%
3.05%
(0.78%)

7.48%
2.86%

4.18%
4.27%
4.22%
3.87%
3.69%
3.31%
3.36%
4.08%
2.89%
(0.56%)

4.83%
4.84%
4.37%

Class
Inception  PIMCO Capital Securities Fund seeks to provide

focused exposure to attractively priced Capital
Securities (as defined in the Prospectus) together
6.84%  With maximum total return, consistent with
6.09% preservation of calpital e_md _prudent ﬁnvestment
: management, by investing in an actively
5.55%  managed portfolio of Fixed Income Instruments
5.55% (as defined in the Prospectus) and other
securities of which at least 80% will be invested
6.22%  in Capital Securities in accordance with the
6.22%  policies set out in the Fund’s Supplement. The
5 58% Fund promotes environmental characteristics but
‘ does not have sustainable investment as its
4.98%  objective. For further information, please refer to
5369  the Supplementin the Prospectus entitled

“Promotion of Environmental Characteristics”.
5.87%

5.11%

7329%  The following affected performance (on a gross
basis) during the reporting period:

Fund Insights

0.99%?
» Exposure to and security selection within
Additional Tier 1 and subordinated bank
0.36% capital bonds, in particular from U.K., Dutch
and peripheral European issuers, which

5.42% . .
outperformed amid a benign macro
6.80% environment, strong bank fundamentals and
1.33%2 constructive risk sentiment, contributed
to performance.
» Tactical exposure to bank equities, which
(5.20%) benefited from the economic recovery,
(8.59%) reflationary market environment and strong
quarterly results in the banking sector,
contributed to performance.
6.27%

» Security selection within Tier 2 bonds
1.05% contributed to performance, as select
issuers outperformed.

» Exposure to senior bank debt, which

underperformed amid tight initial spread
2.64% levels and higher bond yields, detracted
(0.86%)2 from performance.

4.75%

1.64%
8.58%
2.96%2

5.15%
5.16%
4.14%
5.53%
4.62%
3.96%
3.43%
3.84%
3.10%
(0.22%)?

5.81%
5.89%
3.44%



PIMCO Capital Securities Fund (cont.

Average Annual Total Return for the Period Ended 31 December 2021 (Cont.)

1 Year
R Class GBP (Hedged) Income (Inception 18-Jun-2014) 4.71%
ICE BofA SONIA Overnight Rate Index5 0.06%
Classes denominated in HKD
M Retail HKD (Unhedged) Income (Inception 28-Jul-2017) 4.75%
3 Month HIBOR Index 0.22%
Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 30-Jul-2021) —
Investor SGD (Hedged) Income (Inception 23-May-2018) 4.80%
M Retail SGD (Hedged) Income Il (Inception 23-Dec-2013) 4.21%
3 Month SGD LIBOR Index 0.25%

Class
Inception

4.51%
0.49%?

5.06%
1.35%

0.45%
5.96%
5.17%
1.00%?

' 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 2021 —

3 Month USD LIBOR (Hedged to CHF) Index; 01 July 2021 onwards — ICE BofA SARON Overnight Rate Index.

4 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.

5 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 - SONIA ICE BofA SONIA Overnight Rate Index.

Annual Report

31 December 2021

9



PIMCO Climate Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD
Institutional Accumulation (Inception 23-Sep-2020) (0.59%)  0.86%
Investor Accumulation (Inception 01-Jun-2021) — 0.00%
Z Class Accumulation (Inception 23-Sep-2020) 0.00% 1.41%
Bloomberg MSCI Green Bond Index (USD Hedged) (2.30%)  (0.67%)2
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 13-Nov-2020) (1.49%)  (0.80%)
Bloomberg MSCI Green Bond Index (CHF Hedged) (3.38%)  (2.53%)
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 23-Sep-2020) (1.38%)  0.00%
Institutional EUR (Hedged) Income (Inception 02-Dec-2020) (1.38%) (0.82%)
Investor EUR (Hedged) Accumulation (Inception 18-Jun-2021) — (0.80%)
E Class EUR (Hedged) Accumulation (Inception 23-Sep-2020) (2.18%)  (0.87%)
Bloomberg MSCI Green Bond Index (EUR Hedged) (3.11%)  (1.53%)2
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 23-Sep-2020) (0.69%)  0.63%
Institutional GBP (Hedged) Income (Inception 30-Apr-2021) — 0.43%
Bloomberg MSCI Green Bond Index (GBP Hedged) (2.41%)  (0.86%)2
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 30-Jun-2021) — (0.63%)
Administrative SEK (Hedged) Accumulation (Inception 08-Oct-2021) — (0.60%)
Bloomberg MSCI Green Bond Index (SEK Hedged) . (0.39%)2
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 26-Feb-2021) — 0.80%
Bloomberg MSCI Green Bond Index (SGD Hedged) = 0.11%

' 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 Climate Bond Fund seeks optimal risk
adjusted returns, consistent with prudent
investment management, while giving
consideration to long term climate related risks
and opportunities. The Fund seeks to achieve its
investment objective by investing under normal
circumstances at least 80% of its total 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:

» Long exposure to investment grade
corporates, particularly financials and REITs
(Real Estate Investment Trusts), contributed to
absolute performance, as spreads tightened.

» Long exposure to high yield credit
contributed to absolute performance, as
spreads tightened.

» Selection in emerging market external debt
contributed to absolute performance, as
spreads of select securities tightened.

» Long exposure to developed markets
duration detracted from absolute
performance, as yields rose.



Commodity Real Return Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
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 Commaodity Index Total Return (GBP Hedged)
Classes denominated in SGD
E Class SGD (Hedged) Accumulation (Inception 17-Dec-2021)
Bloomberg Commodity Index Total Return (SGD Hedged)

1 Year

31.77%
31.18%
30.67%
27.11%

30.47%
29.21%
25.56%

30.69%
26.23%

Class
Inception

0.90%
2.69%
2.28%

(
(
(
(2.60%)?

)
)
)
)

(1.25%)
(4.03%)
(2.94%)?

13.00%
11.19%

3.86%
1.97%

3.20%
2.80%

' 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 (BCOM),
posted gains.

The structural allocation to global short-term
Treasury Inflation-Protected Securities (TIPS)
as collateral backing the Fund's commodity
exposure contributed to absolute
performance, as global short-term TIPS, as
measured by the Bloomberg Barclays World
Government Inflation-Linked Bond 1-5 Year
Index (USD Hedged), posted gains.

Cash management strategies contributed to
relative performance.

Overweight exposure to non-agency
mortgage-backed securities (MBS)
contributed to relative performance, as these
securities posted positive returns amid
spread tightening.

Underweight exposure to U.K. breakeven
inflation (BEI) spreads detracted from relative
performance, as U.K. BEI spreads widened.

Curve positioning in U.S. interest rates,
specifically an overweight to the front-end of
the curve relative to an underweight to the
back-end, detracted from relative
performance, as the front end of the curve
rose by more than longer-term maturities.

Curve positioning in eurozone interest rates,
specifically an overweight to the belly of the
curve detracted from relative performance, as
the belly of the curve sold off.
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PIMCO Credit Opportunities Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 14-Oct-2011)
E Class Accumulation (Inception 21-Dec-2012)
3 Month USD LIBOR Index

Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 17-Dec-2012)

ICE BofA SARON Overnight Rate Index3

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) Index4

1 Year

1.22%
0.34%
0.18%

0.18%
(0.78%)

0.32%
(0.57%)
(0.56%)

Class
Inception

3.41%
1.78%
0.89%2

0.98%
(0.81%)

2.19%
0.46%
(0.07%)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
2021 — 3 Month USD LIBOR (Hedged to CHF) Index; 01 July 2021 onwards — ICE BofA SARON Overnight Rate Index.
* 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.
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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 non-agency mortgage-backed
securities contributed to performance, as
spreads tightened.

» Exposure to financials contributed to
performance, as the sector outperformed the
broader market.

» Exposure to the entertainment sector
contributed to performance, as the sector
outperformed the broader market.

» Exposure to emerging market external debt
detracted from performance, as the sector
delivered negative returns.

» Macro strategies and in particular
overweight exposure to U.S. duration
detracted from performance, as
yields increased.



Diversified Income Fund

Average Annual Total Return for the Period Ended 31 December 20211 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) (0.11%)  6.46% its assets in a diversified portfolio of Fixed
_— . Income Instruments (as defined in the
- - 0, 0,
Institutional Income (Inception 08-Sep-2008) (0.10%)  6.78% Prospectus) of varying maturities.
. . ~ _ 0, 0,
Investor Accumulation (Inception 30-Apr-2013) (0.42%) 4.21% A e
Investor Income (Inception 30-Apr-2013) (0.47%)  4.20%
Administrative Income (Inception 21-Jul-2011) 061%) 501% [ e S
basis) during the reporting period:
E Class Accumulation (Inception 11-Sep-2006) (1.01%)  5.55% ) )
) . . » Overweight exposure to the investment
E Class Income (Inception 31-Jul-2006) (0.95%)  5.62% grade transportation and pipeline sectors
H Institutional Accumulation (Inception 08-Jun-2011) (0.23%)  5.32% contributed to performance, as both
H Institutional Income (Inception 14-May-2020) (0.27%)  7.27% sectors outperformed.
M Retail Income (Inception 30-Nov-2010) (098%) 4.79% > Overweight exposure to high yield financials
) ) contributed to performance, as
M Retail Income Il (Inception 23-Dec-2013) (0.98%)  4.45% spreads rallied.
5 a " _ 0, 0,
N Retail Income Il (Inception 30-Oct-2020) (0.95%) 3.24% » Exposue to select Chinese property
T Class Accumulation (Inception 16-Oct-2014) (1.42%)  3.96% developers detracted from performance, as
T Class Income (Inception 16-Oct-2014) (1.39%)  3.96% spreads widened.
W Class Accumulation (Inception 12-Aug-2020) 0.00%  2.87% » Underweight exposure to high yield energy
W Class Income (Inception 12-Aug-2020) 0.02%  2.91% detracted from performance, as
it outperformed.
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) » Long exposure to a basket of developed and
and JPMorgan EMBI Global (USD Hedged)? 0.62%  6.03%?2 emerging market currencies .detractedlfrom
performance, as they depreciated against the
Classes denominated in AUD U.S. dollar.
Administrative AUD (Hedged) Income (Inception 22-May-2019) (0.85%) 4.01%
M Retail AUD (Hedged) Income (Inception 19-Dec-2012) (1.28%)  4.42%
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)? 0.33% 5.03%?2
Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 20-Feb-2019) (0.26%) 5.61%
W Class CAD (Hedged) Accumulation (Inception 12-Aug-2020) (0.10%)  2.73%
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)? 0.53% 5.06%?
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 24-Jun-2011) (1.20%) 3.78%
Institutional CHF (Hedged) Income (Inception 31-Aug-2012) (1.25%)  3.17%
E Class CHF (Hedged) Accumulation (Inception 11-Sep-2019) (2.09%) 1.42%
W Class CHF (Hedged) Accumulation (Inception 12-Aug-2020) (0.97%)  1.73%
W Class CHF (Hedged) Income (Inception 12-Aug-2020) (1.07%)  1.73%
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 (0.55%)  3.59%?
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 14-Feb-2007) (0.95%)  5.43%
Institutional EUR (Hedged) Income (Inception 17-Oct-2007) (0.97%)  5.51%
Investor EUR (Hedged) Accumulation (Inception 05-Jul-2007) (133%) 5.27%
Investor EUR (Hedged) Income (Inception 15-Feb-2013) (1.25%)  2.90%
Administrative EUR (Hedged) Accumulation (Inception 20-Jul-2007) (1.47%)  5.11%
E Class EUR (Hedged) Accumulation (Inception 03-Jul-2007) (1.84%)  4.72%
E Class EUR (Hedged) Income (Inception 16-Oct-2009) (1.82%)  4.34%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) (2.27%)  2.10%
T Class EUR (Hedged) Income (Inception 30-Sep-2014) (2.28%)  2.10%
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Diversified Income Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2021 (Cont.)

1 Year
W Class EUR (Hedged) Accumulation (Inception 12-Aug-2020) (0.77%)
W Class EUR (Hedged) Income (Inception 12-Aug-2020) (0.75%)
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)? (0.31%)

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 16-May-2006) (0.32%)
Institutional GBP (Hedged) Income (Inception 14-Feb-2006) (0.39%)
Administrative GBP (Hedged) Income (Inception 21-Jul-2011) (0.89%)
W Class GBP (Hedged) Accumulation (Inception 12-Aug-2020) (0.19%)
W Class GBP (Hedged) Income (Inception 12-Aug-2020) (0.25%)

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)? 0.38%

Classes denominated in JPY

Administrative JPY (Hedged) Accumulation (Inception 08-Oct-2021) —

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)? —

Classes denominated in MXN

Institutional MXN (Hedged) Accumulation (Inception 09-Dec-2020) 4.48%

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)? 5.43%
Classes denominated in SEK

Institutional SEK (Hedged) Accumulation (Inception 31-Mar-2006) (0.63%)

Administrative SEK (Hedged) Accumulation (Inception 30-Dec-2020) (1.17%)

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)? 0.03%
Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 07-Nov-2019) (0.05%)
Administrative SGD (Hedged) Income (Inception 01-May-2019) (0.56%)
E Class SGD (Hedged) Income (Inception 01-Oct-2019) (0.96%)
M Retail SGD (Hedged) Income Il (Inception 11-Mar-2021) —
W Class SGD (Hedged) Income (Inception 12-Aug-2020) 0.04%

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)? 0.67%

Class

Inception

1.94%
1.97%

4.78%?

6.26%
6.18%
4.36%
2.58%
2.56%

5.62%?2

0.10%

0.60%

5.32%

6.20%

5.71%
(1.10%)

5.08%?

3.98%
4.50%
2.84%
1.15%
2.99%

4.78%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 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 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 31-May-2011)
Institutional Income (Inception 30-Oct-2015)
Investor Accumulation (Inception 18-Feb-2014)
E Class Accumulation (Inception 16-Aug-2013)
E Class Income (Inception 31-May-2011)

Equally weighted blend of three indices, at constant 0.25 year duration, as calculated by
PIMCO: 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)?

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 16-Aug-2011)
Institutional EUR (Hedged) Income Il (Inception 01-Oct-2013)

E Class EUR (Hedged) Accumulation (Inception 11-Aug-2011)

E Class EUR (Hedged) Income (Inception 07-May-2013)

Blend of the following three indices at constant 0.25 year duration: 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)?

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 23-Aug-2011)
Institutional GBP (Hedged) Income (Inception 22-Jan-2013)

Blend of the following three indices at constant 0.25 year duration: 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)?

1 Year

2.60%
2.60%
2.20%
1.65%
1.68%

3.21%

1.73%
1.68%
0.73%
0.83%

2.31%

2.24%

2.28%

2.94%

Class
Inception

3.90%
4.65%
2.92%
2.52%
3.01%

3.46%?

2.97%
1.90%
2.17%
0.67%

2.73%?

3.74%

2.40%

3.37%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 Diversified Income Duration Hedged Fund represents the following: Inception to

09 November 2015 — Bogey 4309 (Blend of the following three indlices 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 indlices 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:

» Overweight exposure to the investment
grade transportation and pipeline sectors
contributed to performance, as both
sectors outperformed.

» Overweight exposure to high yield financials
contributed to performance, as spreads rallied.

» Exposure to securitised credit contributed to
performance, as spreads tightened.

» Exposure to select Chinese property
developers detracted from performance, as
spreads widened.

» Underweight exposure to high yield energy
detracted from performance due to the
sector outperforming.
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Dynamic Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD
Institutional Accumulation (Inception 15-Dec-2008) 0.20% 3.02%
Institutional Income (Inception 22-Feb-2010) 0.18% 2.69%
Investor Accumulation (Inception 24-Sep-2010) (0.08%) 2.01%
Investor Income (Inception 24-Sep-2010) (0.16%) 2.00%
Administrative Accumulation (Inception 21-Jan-2010) (0.29%) 2.16%
E Class Accumulation (Inception 11-May-2010) (0.74%)  1.64%
E Class Income (Inception 11-May-2010) (0.68%)  1.65%
H Institutional Accumulation (Inception 12-Dec-2018) 0.09% 3.42%
H Institutional Income (Inception 14-Feb-2020) 0.10% 2.72%
R Class Accumulation (Inception 30-Nov-2012) 0.17% 2.07%
Z Class Accumulation (Inception 15-Sep-2021) . (0.70%)
1 Month USD LIBOR Index 0.10% 0.63%?2
Classes denominated in AUD
Z Class AUD (Hedged) Income (Inception 18-Mar-2014) 0.89% 4.10%
Bloomberg AusBond Bank Bills Index 0.03% 1.55%
Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 21-Sep-2018) 0.18% 2.89%
1 Month USD LIBOR Index (CAD Hedged) 0.02% 0.73%
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 08-Sep-2010) (0.81%)  0.90%
E Class CHF (Hedged) Accumulation (Inception 18-Apr-2011) (1.67%)  (0.02%)
ICE BofA SARON Overnight Rate Index3 (0.77%)  (0.47%)2
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 21-May-2009) (0.60%)  2.20%
Institutional EUR (Hedged) Income (Inception 23-Dec-2009) (0.67%)  1.78%
Investor EUR (Hedged) Accumulation (Inception 31-Jan-2011) (0.97%)  1.07%
Administrative EUR (Hedged) Accumulation (Inception 21-Jan-2010) (1.12%)  1.20%
E Class EUR (Hedged) Accumulation (Inception 20-Nov-2009) (1.58%)  0.86%
G Retail EUR (Hedged) Income (Inception 14-Dec-2010) (1.51%)  0.56%
Euro Short-Term Rate (ESTER) Index4 (0.57%) 0.01%?2
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 15-Dec-2009) 0.00% 2.33%
Institutional GBP (Hedged) Income (Inception 27-Feb-2012) 0.04% 2.08%
E Class GBP (Hedged) Accumulation (Inception 18-Mar-2010) (0.94%)  1.30%
ICE BofA SONIA Overnight Rate Index5 0.05% 0.47%?2
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 11-Apr-2011) 0.23% 2.63%
1 Month NIBOR Rate Index 0.30% 1.25%
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 23-Mar-2018) (0.28%) 1.34%
Administrative SEK (Hedged) Accumulation (Inception 18-Nov-2011) (0.78%) 1.29%
1 Month SEK LIBOR Index (0.07%) 0.18%?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 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.

4 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.

5 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.
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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:

» Long exposure to non-agency mortgage-
backed securities contributed to performance,
as prices for these securities appreciated.

» Long exposure to investment grade
corporate credit contributed to performance,
through carry and as spreads on these
securities tightened.

» Long exposure to high yield corporate cash
bonds contributed to performance, through
carry and as spreads on these
securities tightened.

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

» Long exposure to duration in select emerging
markets, including Brazil and Peru, as
interest rates rose.



Dynamic Multi-Asset Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in EUR
Institutional Accumulation (Inception 25-Feb-2016)
Institutional Income Il (Inception 25-Feb-2016)
Investor Accumulation (Inception 14-Aug-2020)
E Class Accumulation (Inception 25-Feb-2016)
E Class Income (Inception 10-Sep-2020)
T Class Accumulation (Inception 20-Oct-2016)
Z Class Accumulation (Inception 01-Aug-2019)
Euro Short-Term Rate (ESTER) Index3
Classes denominated in AUD
M Retail AUD (Hedged) Income Il (Inception 08-Apr-2021)
1 Month USD LIBOR Index
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 14-Mar-2018)
ICE BofA SARON Overnight Rate Index4
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Feb-2016)
Institutional GBP (Hedged) Income (Inception 29-Jan-2019)
ICE BofA SONIA Overnight Rate Index>
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 30-Jul-2021)
M Retail SGD (Hedged) Income Il (Inception 18-Dec-2020)
Compounded SG Overnight Rate Avg SORA Index
Classes denominated in USD
Institutional USD (Hedged) Accumulation (Inception 25-Feb-2016)
Institutional USD (Hedged) Income Il (Inception 30-Apr-2021)
Investor USD (Hedged) Accumulation (Inception 11-May-2021)
E Class USD (Hedged) Accumulation (Inception 15-Mar-2017)
E Class USD (Hedged) Income (Inception 18-Mar-2021)
E Class USD (Hedged) Income Il (Inception 09-Sep-2021)

H Institutional USD (Hedged) Accumulation (Inception 05-Aug-2020)

M Retail USD (Hedged) Income Il (Inception 08-Jan-2020)

T Class USD (Hedged) Accumulation (Inception 09-Sep-2021)
1 Month USD LIBOR Index

Secured Overnight Financing Rate (SOFR)®

1 Year

0.43%
0.43%
0.09%
(0.61%)
(0.64%)
(0.98%)
1.31%
(0.57%)

0.17%
(0.77%)

0.90%
0.87%
0.05%

0.19%
0.17%

1.1%
0.25%

0.10%

Class
Inception

5.79%
5.79%
6.37%
4.70%
6.59%
3.77%
9.35%
(0.43%)?

0.48%
0.02%

5.05%
(0.78%)

6.57%
8.95%
0.38%?

0.00%
1.73%
0.17%?

7.86%
1.29%
2.20%
6.09%
1.80%
(1.50%)
6.53%
8.47%
(1.70%)
1.11%2
0.02%

' 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 — SARON 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 — SONIA ICE BofA SONIA Overnight Rate Index.

& Benchmark performance only for the E Class USD (Hedged) Income II.

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.

Fund Insights

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

» Long exposure to Taiwanese stocks
contributed to returns, as prices increased.

» Long exposure to Japanese equities
contributed to returns, as prices increased.

» Long exposure to U.S. equities contributed to
returns, as prices increased.

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

» Short exposure to European equities
detracted from returns, as prices increased.

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

Annual Report | 31 December 2021 17



Emerging Local Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD

Institutional Accumulation (Inception 11-Dec-2007) (7.96%)  2.17%
Institutional Income (Inception 18-Apr-2008) (8.05%)  1.94%
Investor Accumulation (Inception 18-Aug-2010) (8.33%) 0.20%
E Class Accumulation (Inception 19-Nov-2008) (8.90%) 3.11%
E Class Income (Inception 08-Jul-2010) (8.89%) (0.06%)
H Institutional Accumulation (Inception 26-Feb-2021) — (4.70%)
Z Class Income (Inception 18-Nov-2008) (7.17%)  4.97%
JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged) (8.75%)  2.41%?2

Classes denominated in CHF
Institutional CHF (Unhedged) Accumulation (Inception 19-Oct-2012) (5.13%)  (1.06%)
JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (CHF Unhedged)  (5.94%)  (0.76%)

Classes denominated in EUR

Institutional EUR (Unhedged) Accumulation (Inception 16-Apr-2010) (1.06%) 2.34%
Institutional EUR (Unhedged) Income (Inception 23-Jun-2010) (0.88%) 1.72%
Investor EUR (Unhedged) Accumulation (Inception 20-Dec-2019) (1.37%)  (3.31%)
E Class EUR (Unhedged) Accumulation (Inception 02-Jul-2009) (1.98%)  2.95%
E Class EUR (Unhedged) Income (Inception 12-Dec-2018) (1.99%)  2.57%
JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (EUR Unhedged) ~ (1.82%)  4.23%?

Classes denominated in GBP

Institutional GBP (Unhedged) Accumulation (Inception 27-Jun-2008) (7.16%)  5.15%
JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (GBP Unhedged) ~ (7.91%)  5.38%

' 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 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:

» Underweight exposure to the Turkish Lira
contributed to performance, as the Turkish
Lira weakened.

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

» Exposure to Zambian local duration
contributed to performance, as Zambian
bond yields fell.

» Overweight exposure to Peruvian local
duration detracted from performance, as
interest rates moved higher.

» Overweight exposure to Brazilian local
duration detracted from performance, as
interest rates moved higher.



Emerging Markets Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 31-Jul-2001)
Institutional Income (Inception 13-Dec-2001)
Investor Accumulation (Inception 25-Apr-2002)
Administrative Accumulation (Inception 29-May-2003)
E Class Accumulation (Inception 31-Mar-2006)
E Class Income (Inception 28-Oct-2005)
H Institutional Accumulation (Inception 17-Oct-2002)
H Institutional Income (Inception 03-Sep-2020)
M Retail Income (Inception 30-Nov-2010)
M Retail Income Il (Inception 23-Dec-2013)
Z Class Income (Inception 18-Nov-2008)
JPMorgan Emerging Markets Bond Index (EMBI) Global

Classes denominated in AUD
M Retail AUD (Hedged) Income (Inception 19-Dec-2012)
JPMorgan EMBI Global (AUD Hedged)

Classes denominated in CHF
Institutional CHF (Hedged) Income (Inception 16-Dec-2005)
JPMorgan EMBI Global (CHF Hedged)

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 17-Dec-2002)
Institutional EUR (Hedged) Income (Inception 20-Dec-2010)
Investor EUR (Hedged) Accumulation (Inception 20-Dec-2019)
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006)
JPMorgan EMBI Global (EUR Hedged)

Classes denominated in EUR (Unhedged)

Institutional EUR (Unhedged) Accumulation (Inception 09-Feb-2018)

JPMorgan EMBI Global (EUR Unhedged)

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 05-Feb-2004)
Institutional GBP (Hedged) Income (Inception 30-Dec-2005)
JPMorgan EMBI Global (GBP Hedged)

Classes denominated in PLN
Institutional PLN (Hedged) Income (Inception 22-Jun-2021)
JPMorgan EMBI Global (PLN Hedged)

Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 02-Jul-2018)
E Class SGD (Hedged) Accumulation (Inception 15-Feb-2007)
JPMorgan EMBI Global (SGD Hedged)

1 Year

231%
2.28%
2.66%
2.81%
3.19%
3.16%
2.50%
2.40%
3.15%
3.25%
1.49%
1.51%

(3.63%)
(1.88%)

(3.40%)
(2.75%)

3.21%
3.16%
3.53%
4.09%
2.51%

5.12%
5.97%

(2.62%)
(2.49%)
(1.79%)

(2.29%)
(3.20%)
(1.53%)

Class
Inception

8.65%
8.01%
7.26%
6.19%
5.02%
5.16%
8.24%
0.72%
4.07%
3.79%
8.76%
7.84%2

3.05%
3.97%

4.09%
4.28%

6.74%
3.81%
0.54%
3.81%
6.62%?

6.40%
6.11%

6.37%
5.44%
6.62%?

(1.49%)
(0.99%)

5.22%
4.16%
5.48%?

' 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.

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:

» Exposure to Brazilian corporates contributed
to performance, as spreads on select
securities tightened.

» Overweight exposure to Angolan sovereign
debt contributed to performance, as the
country outperformed the benchmark.

» Exposure to Chinese corporate debt
detracted from performance, as spreads on
select securities widened.

» Exposure to Brazilian interest rates detracted
from performance, as interest rates
moved higher.
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Emerging Markets Bond ESG Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 16-Apr-2010)

Institutional Income (Inception 10-Jul-2019)

Administrative Accumulation (Inception 10-Jul-2019)

Administrative Income (Inception 10-Jul-2019)

E Class Accumulation (Inception 05-Feb-2021)

E Class Income (Inception 05-Feb-2021)

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

Institutional CHF (Hedged) Accumulation (Inception 09-Apr-2021)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (CHF Hedged)?

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 16-Oct-2013)
Institutional EUR (Hedged) Income (Inception 30-Oct-2017)
E Class EUR (Hedged) Accumulation (Inception 31-Aug-2018)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (EUR Hedged)?

Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 12-Dec-2019)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (GBP Hedged)?

Classes denominated in GBP (Unhedged)
Institutional GBP (Unhedged) Income (Inception 11-Dec-2020)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (GBP Unhedged)?

Classes denominated in NOK

Investor NOK (Hedged) Accumulation (Inception 17-Mar-2014)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (NOK Hedged)?

Classes denominated in SEK

Investor SEK (Hedged) Accumulation (Inception 06-Feb-2014)
Administrative SEK (Hedged) Accumulation (Inception 08-Oct-2021)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (SEK Hedged)3

1 Year

2.87%
2.95%
3.35%
3.34%

(2.35%)

(3.88%)
(3.76%)
(4.72%)
(3.36%)
(3.16%)
(2.64%)

(1.90%)
(1.45%)

(3.43%)
(2.57%)

(3.87%)

(3.09%)

Class

Inception

4.94%
3.13%
2.65%
2.65%
(3.20%)
(3.29%)
5.44%?

0.10%
0.90%

2.66%
1.25%
2.65%
3.26%2

1.68%
1.25%

(4.04%)
(3.67%)

3.59%
4.24%

2.45%
(0.96%)
3.37%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 (SRI) 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:

» Exposure to corporates in India contributed
to performance, as spreads on these
securities tightened.

» Overweight exposure to Ecuadorian
sovereign debt contributed to performance,
as the country outperformed the benchmark.

» Tactical exposure to emerging market
currencies contributed to performance, as
the Egyptian pound and the Zambian
kwacha strengthened.

» Exposure to Chinese corporate debt
detracted from performance, as spreads on
select securities widened.

» Exposure to European interest rates
detracted from performance, as European
interest rates moved higher.



Emerging Markets Corporate Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 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

(0.72%)
(1.59%)
0.49%

(2.62%)
(0.61%)

(1.61%)
(2.45%)
(0.42%)

Class
Inception

4.91%
3.20%
6.21%?

1.50%
3.70%

3.64%
2.59%
4.91%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 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:

» Security selection within South African
corporate debt contributed to performance,
as holdings of a mining company
gained value.

» Security selection within Chilean corporate
debt contributed to performance, as holdings
of an airline company gained value.

» Underweight exposure to emerging market
corporate spread duration detracted from
performance, as emerging market corporate
spreads tightened.

» Overweight exposure to Chinese corporates
detracted from performance, as spreads on
Chinese corporates widened.
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PIMCO Emerging Markets Opportunities Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 04-Jun-2019)

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)

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

1 Year

(3.31%)

(5.18%)

(2.72%)

(2.15%)

Class
Inception

4.10%

2.50%

2.74%

1.39%

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

» Exposure to U.S. duration detracted from
performance, as U.S. Treasury yields rose.

» Exposure to Chinese spread duration
detracted from performance due to
security selection.

» Exposure to emerging market local interest
rates detracted from performance, as
emerging market local interest rates rose.

» Exposure to Ecuadorian spread duration
contributed to performance, as
spreads tightened.

» Exposure to non-emerging market corporate
spread duration contributed to performance,
as non-emerging market corporate
spreads tightened.



Emerging Markets Short-Term Local Currency Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 29-Sep-2006)
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

(2.91%)
(3.78%)
(3.09%)

4.47%
3.45%
4.26%

Class

Inception

2.24%
1.51%
2.20%2

2.73%
2.25%
3.11%?

' 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:

» Overweight exposure to the Zambian kwacha
contributed to relative performance, as the
currency appreciated against the U.S. dollar.

» Underweight exposure to the Turkish lira —
particularly in the month of December —
contributed to relative performance, as the
currency depreciated against the U.S. dollar.

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

» Exposure to Peruvian local duration
detracted from relative performance due to
security selection.

» Overweight exposure to Brazilian local
duration detracted from relative
performance, as interest rates rose.
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PIMCO ESG Income Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 29-Apr-2021)
Institutional Income (Inception 29-Apr-2021)
E Class Accumulation (Inception 29-Apr-2021)
E Class Income (Inception 29-Apr-2021)
Bloomberg U.S. Aggregate Index

Classes denominated in AUD
Institutional AUD (Hedged) Income (Inception 19-Nov-2021)
R Class AUD (Hedged) Income (Inception 29-Apr-2021)
Bloomberg U.S. Aggregate (AUD Hedged) Index

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 29-Apr-2021)
E Class CHF (Hedged) Income (Inception 29-Apr-2021)
Bloomberg U.S. Aggregate (CHF Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 29-Apr-2021)
Institutional EUR (Hedged) Income (Inception 21-May-2021)
E Class EUR (Hedged) Accumulation (Inception 25-Jun-2021)
E Class EUR (Hedged) Income (Inception 29-Apr-2021)
Bloomberg U.S. Aggregate (EUR Hedged) Index

Classes denominated in GBP
Institutional GBP (Hedged) Income (Inception 29-Apr-2021)
Bloomberg U.S. Aggregate (GBP Hedged) Index

Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 29-Oct-2021)
Bloomberg U.S. Aggregate (SEK Hedged) Index

Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 29-Apr-2021)
Bloomberg U.S. Aggregate (SGD Hedged) Index

Class

Inception

1.00%
1.01%
0.40%
0.31%
1.19%

0.27%
0.76%
1.09%?

0.30%
(0.29%)
0.46%

0.40%
0.30%
(0.60%)
(0.20%)
0.63%?

0.61%
1.07%

(0.01%)
(0.13%)

1.01%
1.29%

' 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 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.

The Fund commenced operations on
29 April 2021.

Fund Insights

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

» Long exposure to investment grade and high
yield corporate credit contributed to absolute
performance through carry and
spread tightening.

» Selection in securitised credit, primarily
non-agency mortgage-backed securities,
contributed to absolute performance as the
prices of these securities appreciated.

» Long exposure to U.S. duration through carry
contributed to absolute performance.

» Modest long exposure to a basket of
developed market currencies detracted from
absolute performance, as they depreciated
versus the U.S. dollar.



Euro Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
Investor Income (Inception 29-Apr-2002)
Administrative Accumulation (Inception 07-Jun-2001)
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

3.47%
3.46%
3.82%
3.79%
3.93%
4.31%
4.30%
2.86%

(3.73%)
(3.11%)

Class

Inception

4.26%
4.08%
4.01%
3.99%
3.86%
2.90%
2.63%
4.04%?

3.07%
3.08%

' 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.

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.
For further information, please refer to the
Supplement in the Prospectus entitled
“Promotion of Environmental Characteristics”.

Fund Insights

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

» Underweight exposure to overall European
duration contributed to performance, as
interest rates rose.

» Long exposure to securitised assets,
specifically high quality non-agency
residential mortgage backed securities
(RMBS) contributed to performance, as
spreads tightened.

» Holdings of U.S. agency mortgages
contributed to performance, as
spreads tightened.

» Short exposure to U.K. real sovereign interest
rates detracted from performance, as U.K.
real yields fell.

» Overweight exposure to Danish duration
through Danish mortgages detracted from
performance, as spreads widened and
interest rates rose.

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

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class . o
inception  Euro Credit Fund seeks to maximise total return,

consistent with preservation of capital and
prudent investment management. The Fund
( ) 3.92% invests at least two-thirds of its assets in a
( ) 3.07% diversified portfolio of Euro-denominated Fixed
‘ Income Instruments (as defined in the
( ) 2.65%  Prospectus) of varying maturities, which may be
(1.06%)  1.12% represented by direct or indirect holdings in
( )
( )

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) ) . . )

b credit-related Fixed Income Securities (as defined

1.10% in the Prospectus) or derivative instruments such
3.70%2 s options, futures swaps or credit default
swaps. The Fund promotes environmental
characteristics but does not have sustainable
investment as its objective. For further
information, please refer to the Supplement in
the Prospectus entitled “Promotion of
Environmental Characteristics”.

H Institutional Income Il (Inception 07-Jun-2019)

Bloomberg Euro-Aggregate Credit Index

' 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.

Fund Insights

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

» Underweight exposure to the government-
related sector, and in particular to
supranationals, contributed to performance,
as the sector underperformed.

» Overweight exposure to and security selection
within the banking sector contributed to
performance, as the sector as well as select
overweight issuers outperformed.

» Security selection within emerging markets
contributed to performance, as select
overweight issuers outperformed.

» Exposure to Danish covered bonds, which
underperformed, detracted from performance.
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Euro Income Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
E Class Income Q (Inception 30-Sep-2019)
T Class Accumulation (Inception 30-Sep-2014)
T Class Income (Inception 30-Sep-2014)
Bloomberg Euro Aggregate 1-10 Year Bond Index

1 Year

0.13%
0.10%
0.20%
0.20%
0.76%
0.77%
0.81%
1.16%
1.21%
1.40%

Class
Inception

430%
431%
0.87%
4.05%
337%
3.37%
0.46%
1.41%
1.40%
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.

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. For further
information, please refer to the Supplement in
the Prospectus entitled “Promotion of
Environmental Characteristics”.

Fund Insights

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

» Long exposure to investment grade
corporate bonds and high yield credit
contributed to performance, through carry
and as spreads on these securities tightened.

» Holdings of securitised credit, primarily
non-agency mortgage-backed securities,
contributed to performance as prices for
these securities appreciated.

» Short exposure to duration in the United
Kingdom contributed to performance, as
yields rose.

» Long exposure to emerging market external
debt detracted from performance, primarily
through security selection.

» Long exposure to Danish covered bonds
detracted from performance, as prices fell.

» Long exposure to duration in the United
States detracted from performance, as
yields rose.
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Euro Long Average Duration Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in EUR
Institutional Accumulation (Inception 21-Apr-2006) (8.25%) 7.16%
Bloomberg Euro Government (Germany, France, Netherlands) over 15 years Index? (7.80%)  6.05%

' 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 European duration
contributed to relative performance, as
yields sold off amid continued
inflationary pressures.

» Exposure to securitised assets contributed to
relative performance, specifically high quality
non-agency residential mortgage-backed
securities (RMBS), as spreads tightened.

» Exposure to Danish mortgages detracted
from relative performance, as spreads and
duration sold off.

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



Euro Short-Term Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in EUR
Institutional Accumulation (Inception 31-Jan-2006) (033%) 1.13%
E Class Accumulation (Inception 31-Mar-2006) (1.02%)  0.37%
Euro Short-Term Rate (ESTER) Index3 (0.57%)  0.75%?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.

Fund Insights

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

» Modest long exposure to investment grade
and high yield corporate credit contributed to
absolute performance through carry and
spread tightening.

» Long exposure to securitised credit,
particularly positions in European residential
mortgage-backed securities (RMBS)
contributed to absolute performance, as
prices of these securities appreciated.

» Curve positioning in U.K. rates, specifically a
long exposure to front-end rates detracted
from absolute performance as yields rose.

» Exposure to the negative European cash rate
detracted from absolute performance.
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PIMCO European High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in EUR
Institutional Accumulation (Inception 31-Jan-2020)

Z Class Accumulation (Inception 31-Jan-2020)

ICE BofA Merrill Lynch BB-B European Currency High Yield Constrained Index

Class
Inception

4.04%
4.60%
2.58%

' Annualised performance for periods of at least one year, otherwise cumulative.
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PIMCO European High Yield Bond Fund seeks
maximum total return consistent with prudent
investment management. The Fund invests at
least two-thirds of its assets in a diversified
portfolio of high yield Fixed Income Instruments
that are rated lower than BBB by S&P, or
equivalently rated by Moody's or Fitch or if
unrated, determined by the Investment Advisor
to be of comparable quality. In normal market
conditions the Fund may invest up to 20% of the
Fund’s assets in high yield Fixed Income
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 in the energy sector
contributed to performance, as the Fund's
energy positions outperformed the
broader sector.

» Security selection in the telecommunications
sector contributed to performance, as the
Fund was underweight telecommunications
positions that underperformed the
broader sector.

» Security selection in the transportation sector
contributed to performance, as the Fund's
transportation positions outperformed the
broader sector.

» Security selection in commercial mortgage-
backed securities (CMBS) and real estate
investment trusts (REITs) detracted from
performance, as the Fund’s CMBS and REITs
positions underperformed the broader sector.

» Security selection in the building products
sector detracted from performance, as the
Fund’s building products positions
underperformed the broader sector.

» Security selection in the consumer cyclicals
sector detracted from performance, as the
Fund's consumer cyclicals positions
underperformed the broader sector.



PIMCO European Short-Term Opportunities Fund

Average Annual Total Return for the Period Ended 31 December 20211 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) (1.65%)  1.21%  management. The Fund invests at least two-
thirds of its assets in a diversified portfolio of
. . | . 0, 0
E Class Accumulation (Inception 25-Mar-2013) (2.20%)  (0.26%) Pan-European denominated (i.e. the various
H Institutional Accumulation (Inception 08-Jan-2020) (1.79%)  (0.66%) currencies of Europe) Fixed Income Instruments
Euro Short-Term Rate (ESTER) Index3 (0.57%) 1.07%? 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:

» Long exposure to securitised credit,
particularly positions in U.S. agency mortgage-
backed securities (MBS) and European
residential mortgage-backed securities (RMBS)
contributed to absolute performance, as prices
of these securities appreciated.

» Positions in Italian inflation-linked bonds
contributed to absolute performance, as
inflation expectations rose.

» Modest long exposure to investment grade
and high yield corporate credit contributed to
absolute performance through carry and
spread tightening.

» Long exposure to Danish duration detracted
from absolute performance, as yields rose.

» Selection in Danish covered bonds detracted
from absolute performance, as prices of
these securities depreciated.

» Curve positioning in U.K. rates, specifically a
long exposure to front-end rates detracted
from absolute performance, as yields rose.

» Short exposure to U.K. breakevens detracted
from absolute performance, as U.K. inflation
expectations rose.
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Global Advantage Fund

Average Annual Total Return for the Period Ended 31 December 20211 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 GBP

Institutional GBP (Partially Hedged) Accumulation (Inception 11-Jul-2012)

PIMCO Global Advantage Bond Index (GLADI) (GBP, 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

(3.10%)
(3.23%)

(0.51%)
(0.74%)

0.85%
(0.16%)
0.68%

(0.22%)
(0.35%)

0.43%
0.39%

Class

Inception

3.45%
2.98%

2.41%
1.93%

3.11%
2.09%
2.71%2

3.15%
2.74%

4.41%
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.
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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:

» Overweight exposure to securitised assets,
specifically high quality non-agency
residential mortgage-backed securities
(RMBS), contributed to performance, as
spreads tightened.

» Holdings in the financial corporate credit
sector contributed to performance
through carry.

» Select long exposure in emerging markets
external debt contributed to performance, as
spreads tightened.

» Overweight exposure to local rates in Brazil
and Peru detracted from performance, as
yields rose.

» Overweight exposure to the intermediate
portion of the U.S. yield curve detracted from
performance, as interest rates rose.

» Underweight exposure to non-financial
investment grade corporate credit detracted
from performance, as spreads tightened.



Global Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 12-Mar-1998)
Institutional Income (Inception 18-Apr-2001)
Investor Accumulation (Inception 01-Mar-1999)
Investor Income (Inception 23-Jan-2001)
Administrative Accumulation (Inception 14-Jun-2004)
E Class Accumulation (Inception 31-Mar-2006)
E Class Income (Inception 28-Oct-2005)
H Institutional Accumulation (Inception 15-Oct-2002)
H Institutional Income (Inception 14-Feb-2020)
M Retail Income Il (Inception 26-Apr-2017)
T Class Accumulation (Inception 16-Oct-2014)
T Class Income (Inception 16-Oct-2014)
W Class Accumulation (Inception 12-Aug-2020)
W Class Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate (USD Hedged) Index3

Classes denominated in USD (Currency Exposure)

Institutional (Currency Exposure) Accumulation (Inception 13-Dec-2002)
Institutional (Currency Exposure) Income (Inception 23-Mar-2006)
Investor (Currency Exposure) Accumulation (Inception 31-Mar-2005)
E Class (Currency Exposure) Accumulation (Inception 19-May-2010)
E Class (Currency Exposure) Income (Inception 19-May-2010)
H Institutional (Currency Exposure) Accumulation (Inception 26-Feb-2021)
W Class (Currency Exposure) Accumulation (Inception 12-Aug-2020)
W Class (Currency Exposure) Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate (USD Unhedged) Index3

Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 21-Sep-2018)
Bloomberg Global Aggregate (CAD Hedged) Index3

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 08-May-2003)
Institutional CHF (Hedged) Income (Inception 10-Apr-2003)
Investor CHF (Hedged) Accumulation (Inception 28-Jun-2011)
E Class CHF (Hedged) Accumulation (Inception 13-Jun-2018)
W Class CHF (Hedged) Accumulation (Inception 12-Aug-2020)
W Class CHF (Hedged) Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate (CHF Hedged) Index3

Classes denominated in EUR
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)
E Class EUR (Hedged) Income (Inception 29-Jan-2016)
G Retail EUR (Hedged) Income (Inception 12-Dec-2012)
R Class EUR (Hedged) Accumulation (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 (EUR Hedged) Index3

1 Year

1.43%
1.46%
1.78%
1.75%
1.95%
2.33%
2.30%
1.59%
1.60%
2.28%
2.57%
2.58%
1.37%
1.31%
1.39%

4.74%
4.74%
5.07%
5.62%
5.56%

(4.58%)
(4.56%)
(4.71%)

(1.47%)
(1.39%)

2.50%
2.51%
2.83%
3.43%
2.45%
2.40%
2.49%

2.29%
2.27%
2.63%
3.16%
3.20%
3.15%
2.56%
3.48%
2.16%
2.19%
2.23%

Class
Inception

5.50%
5.23%
4.99%
4.87%
4.65%
4.21%
4.15%
4.94%
2.03%
2.98%
2.73%
2.73%
0.79%
0.75%
4.72%?

4.82%
4.57%
3.77%
2.89%
2.89%
(2.50%)
0.00%
0.01%
3.93%?

4.16%
3.89%

3.19%
3.23%
2.82%
1.14%
(0.36%)
(0.34%)
2.34%?

4.17%
411%
3.73%
3.35%
1.25%
1.57%
2.20%
1.11%
(0.14%)
(0.12%)
3.25%?

Global Bond Fund seeks to maximise total
return, consistent with preservation of capital
and prudent investment management. The Fund
seeks to achieve it 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:

» Overweight exposure to securitised assets,
specifically high quality non-agency
residential mortgage-backed securities
(RMBS), contributed to performance, as
spreads tightened.

» Holdings in financial corporate credit
contributed to performance though carry.

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

» Overweight exposure to local rates in Brazil
and Peru detracted from performance, as
yields moved higher.

» Overweight exposure to Australian duration
detracted from performance, as interest
rates rose.

» Underweight exposure to non-financial
investment grade corporate credit detracted
from performance, as spreads tightened.
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G

lobal Bond Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2021 (Cont.)

Classes denominated in EUR (Currency Exposure)

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

Bloomberg Global Aggregate (EUR Unhedged) Index3

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 16-Apr-2003)
Institutional GBP (Hedged) Income (Inception 01-Jun-2004)
Investor GBP (Hedged) Accumulation (Inception 14-Apr-2005)
W Class GBP (Hedged) Accumulation (Inception 12-Aug-2020)
W Class GBP (Hedged) Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate (GBP Hedged) Index3

Classes denominated in GBP (Currency Exposure)

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

Bloomberg Global Aggregate (GBP Unhedged) Index3

Classes denominated in HKD
M Retail HKD (Unhedged) Income Il (Inception 26-Apr-2017)
Bloomberg Global Aggregate (HKD Unhedged) Index3

Classes denominated in ILS
Institutional ILS (Hedged) Accumulation (Inception 13-May-2010)
Bloomberg Global Aggregate (ILS Hedged) Index3

Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 30-Jun-2005)
Investor NOK (Hedged) Accumulation (Inception 26-Jul-2006)
E Class NOK (Hedged) Accumulation (Inception 13-Apr-2021)
W Class NOK (Hedged) Accumulation (Inception 13-Apr-2021)
Bloomberg Global Aggregate (NOK Hedged) Index?

Classes denominated in NZD
Institutional NZD (Hedged) Income (Inception 01-Nov-2004)
Bloomberg Global Aggregate (NZD Hedged) Index?

Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 08-Nov-2004)
Administrative SEK (Hedged) Accumulation (Inception 02-Jul-2021)
M Retail SEK (Hedged) Accumulation (Inception 31-Mar-2021)
W Class SEK (Hedged) Accumulation (Inception 12-Aug-2020)
Bloomberg Global Aggregate (SEK Hedged) Index3

Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 07-Aug-2009)
Bloomberg Global Aggregate (SGD Hedged) Index?

1 Year

2.49%
2.53%

1.63%
1.67%
1.99%
1.47%
1.50%
1.54%

(3.83%)
(3.83%)

(1.83%)
(4.19%)

(1.99%)
(1.89%)

(1.47%)
(1.81%)

(1.26%)

(1.33%)
(1.23%)

(1.94%)

(1.84%)
(1.85%)

(1.37%)
(1.27%)

Class
Inception

4.18%
3.62%

5.13%
5.19%
4.57%
0.58%
0.54%
4.28%?

3.26%
2.98%

3.00%
3.06%

4.53%
3.34%

5.27%
5.34%
(0.32%)
0.40%
4.33%?

7.24%
6.28%

4.39%
(0.84%)
(0.45%)

0.23%

3.40%?

5.48%
3.84%

' 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 20211 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)
Administrative Accumulation (Inception 07-Mar-2019)
Administrative Income (Inception 07-Mar-2019)
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)
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 (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

1.40%
1.43%
1.71%
1.94%
1.93%
2.30%
1.39%

(1.10%)
(1.53%)

(2.47%)
(2.49%)

2.25%
2.23%
3.16%
2.23%

(1.62%)
(1.56%)
(1.54%)

(0.47%)
(3.83%)

(1.45%)
(1.26%)

(1.36%)
(1.23%)

Class

Inception

3.74%
3.57%
4.51%
3.84%
3.84%
3.39%
3.38%?

4.00%
3.16%

1.31%
0.97%

1.69%
1.69%
0.84%
1.38%?

(0.40%)
(0.83%)

1.95%
2.62%
2.33%?

(3.28%)
(6.10%)

2.94%
2.70%

3.60%
3.43%

0.15%
0.75%

' 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.

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:

» Overweight exposure to securitised assets,
specifically high quality non-agency
residential mortgage-backed securities
(RMBS), contributed to performance, as
spreads tightened.

» Holdings in the financial corporate credit
sector contributed to performance
through carry.

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

» Overweight exposure to local rates in Brazil
and Peru detracted from performance, as
yields rose.

» Overweight exposure to Australian duration
detracted from performance, as interest
rates rose.

» Short exposure to U.K. real sovereign interest
rates detracted from performance, as U.K.
real yields fell.
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Global Bond Ex-US Fund

Average Annual Total Return for the Period Ended 31 December 20211 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

1.27%
1.23%
1.63%
1.72%
2.09%
1.41%
0.75%
1.40%

(7.70%)
(7.05%)

(2.05%)
(2.20%)

Class

Inception

4.97%
5.14%
4.73%
4.67%
439%
3.78%
2.59%
3.99%?

0.77%
1.04%

4.46%
3.24%

' 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.
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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:

» Overweight exposure to securitised assets,
specifically high quality non-agency
residential mortgage-backed securities
(RMBS), contributed to performance, as
spreads tightened.

» Holdings in the financial corporate credit
sector contributed to performance
through carry.

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

» Overweight exposure to local rates in Brazil
and Peru detracted from performance, as
interest rates rose.

» Overweight exposure to Australian duration
detracted from performance, as interest
rates rose.

» Underweight exposure to non-financial
investment grade corporate credit detracted
from performance, as spreads tightened.



PIMCO Global Core Asset Allocation Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)

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

11.01%
10.63%
9.69%
9.66%
12.12%
10.28%

11.59%
10.25%
10.34%

10.59%

12.00%

11.27%

Class

Inception

7.06%
5.20%
5.54%
4.10%
10.83%
9.28%?

6.16%
4.64%
3.11%

8.17%?

5.29%

1.42%

' 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:

» Overweight exposure to U.S. equities
contributed to relative performance, as those
securities prices generally increased.

» Overweight exposure to securitised fixed
income, particularly to non-agency
mortgage-backed securities, contributed to
relative performance as these securities
prices generally increased.

» Emerging markets duration positioning,
particularly underweight duration to Hungary
and Czech Republic, contributed to relative
performance as these bond yields rose.

» Overweight exposure to U.S. duration,
particularly in intermediate maturities,
detracted from relative performance as these
bond yields rose.

» Overweight exposure to non-U.S. dollar
developed currency, specifically the Japanese
yen, detracted from relative performance, as
the Japanese yen depreciated against
the U.S. dollar.

» Overweight exposure to U.S. dollar-
denominated emerging markets bonds
detracted from relative performance, as
these securities generally posted losses.
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G

lobal High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
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)
Administrative EUR (Hedged) Income (Inception 04-Aug-2010)

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

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

T Class EUR (Hedged) Accumulation (Inception 14-Oct-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)
Administrative GBP (Hedged) Income (Inception 21-Jul-2010)
E Class GBP (Hedged) Income (Inception 15-Jun-2009)

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged
into GBP3

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

3.55%
3.56%
3.26%
3.05%
3.04%
2.65%
2.63%
3.38%
3.32%
2.63%
2.66%
3.24%
2.28%
2.18%

437%

2.47%
2.47%

3.26%

2.68%
2.69%
2.31%
2.18%
1.72%
1.74%
1.27%

3.47%

3.30%
3.27%
2.75%
2.38%

4.13%

2.711%

4.45%

Class
Inception

6.64%
6.68%
5.78%
6.35%
6.17%
5.66%
5.73%
6.84%
5.09%
5.35%
433%
5.25%
4.22%
4.20%

6.99%?

5.19%
3.93%

5.58%?

5.52%
5.63%
4.47%
4.68%
4.60%
3.06%
2.09%

5.79%?

5.40%
6.30%
5.35%
6.48%

6.50%?

4.84%

6.29%

' 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:

» Security selection in healthcare contributed
to performance, as the Fund's healthcare
positions outperformed the broader sector.

» Underweight exposure to the utilities sector
contributed to performance, as the sector
underperformed the broader market.

» Security selection in aerospace and defense
contributed to performance, as the Fund'’s
aerospace and defense positions
outperformed the broader sector.

» Underweight exposure to the energy sector
detracted from performance, as the sector
outperformed the broader market.

» Overweight exposure to the healthcare
sector detracted from performance, as the
sector underperformed the broader market.

» Security selection in consumer non-cyclicals
detracted from performance, as the Fund's
consumer non-cyclicals positions
underperformed the broader sector.



Global Investment Grade Credit Fund

Average Annual Total Return for the Period Ended 31 December 20211 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 CAD
Institutional CAD (Hedged) Income (Inception 30-Jul-2021)
Investor CAD (Hedged) Income (Inception 25-Jun-2018)
Bloomberg Global Aggregate Credit Index (CAD 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 CNH
Investor RMB (Hedged) Income (Inception 25-Jun-2018)
Bloomberg Global Aggregate Credit Index (CNH Hedged)
Classes denominated in CZK
Institutional CZK (Hedged) Income (Inception 19-May-2015)
Bloomberg Global Aggregate Credit Index (CZK Hedged)

1 Year

(1.53%)
(1.87%)
(1.14%)

(1.78%)
(0.97%)

2.44%
2.38%
2.79%
2.83%
3.00%
3.36%
2.34%
2.10%

0.77%
1.82%

(1.18%)
(0.66%)

Class
Inception

5.62%
5.47%
4.92%
6.02%
5.86%
5.86%
5.64%
4.61%
5.64%
4.56%
3.27%
3.72%
3.79%
3.80%
2.91%
1.30%
1.36%
4.65%?

3.46%
3.21%
(1.50%)
3.27%2

6.08%
3.87%
4.84%?

(1.86%)
4.06%
4.98%?

3.70%
1.79%
2.66%
4.50%
1.73%
1.94%
0.22%
3.95%?

6.12%
7.20%

2.80%
2.89%

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:

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

» Security selection within the transportation
sector contributed to performance, as airline
companies outperformed.

» Overweight exposure to finance companies
contributed to performance, as the sector
outperformed the broader market.

» Macro strategies, as curve positioning and a
tactical exposure to emerging markets local
debt detracted from performance.

» Security selection within emerging markets
external debt detracted from performance, as
select issuers underperformed.
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Global Investment Grade Credit Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2021 (Cont.)

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)
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 (HKD Unhedged) Credit Index
Classes denominated in HUF
Institutional HUF (Hedged) Income (Inception 07-Apr-2015)
Bloomberg Global Aggregate Credit Index (HUF Hedged)
Classes denominated in ILS
Institutional ILS (Hedged) Accumulation (Inception 13-May-2010)
Bloomberg Global Aggregate Credit Index (ILS Hedged)
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 18-Jan-2012)
Bloomberg Global Aggregate Credit Index (NOK Hedged)
Classes denominated in PLN
Institutional PLN (Hedged) Income (Inception 10-Jun-2015)
Bloomberg Global Aggregate Credit Index (PLN 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)
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1 Year

2.26%
2.23%
2.58%
2.58%
2.72%
2.75%
3.13%
3.16%
2.59%
3.53%
2.24%
2.12%
1.83%

3.70%
2.74%
4.14%

1.58%
1.57%
1.91%
2.01%
2.44%
1.86%
1.46%
1.51%
1.13%

(1.37%)
(1.67%)
(2.68%)

(0.85%)
(0.37%)

(2.02%)
(1.48%)

(1.41%)
(0.86%)

(1.33%)
(0.91%)

(1.93%)
(2.38%)
(1.47%)

Class
Inception

4.62%
4.98%
4.27%
5.05%
4.77%
4.76%
3.63%
2.78%
2.35%
1.25%
0.36%
0.42%
3.79%?2

4.09%
4.33%
4.13%?

5.05%
5.49%
5.60%
5.42%
5.13%
3.15%
1.08%
1.09%
4.39%?

3.37%
2.96%
3.48%

2.85%
2.87%

4.64%
4.28%

4.83%
4.53%

4.29%
4.37%

4.63%
2.30%
4.11%?



Global Investment Grade Credit Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2021 (Cont.)

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

1.34%
1.70%
1.80%
2.14%
1.22%
0.85%

Class
Inception

4.36%
4.05%
2.87%
3.27%
1.08%
4.02%?

' 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 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 28-Sep-2018)
Institutional Income (Inception 19-Jul-2019)
Investor Accumulation (Inception 04-May-2021)
E Class Accumulation (Inception 28-Feb-2020)
E Class Income (Inception 28-Feb-2020)
Z Class Accumulation (Inception 20-Jun-2019)
Bloomberg Global Aggregate Credit Index (USD Hedged)
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 28-Sep-2018)
Institutional CHF (Hedged) Income (Inception 28-Feb-2020)
E Class CHF (Hedged) Accumulation (Inception 28-Feb-2020)
E Class CHF (Hedged) Income (Inception 28-Feb-2020)
Bloomberg Global Aggregate Credit Index (CHF Hedged)
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 28-Sep-2018)
Institutional EUR (Hedged) Income (Inception 28-Feb-2020)
E Class EUR (Hedged) Accumulation (Inception 28-Feb-2020)
E Class EUR (Hedged) Income (Inception 28-Feb-2020)
Bloomberg Global Aggregate Credit Index (EUR Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 28-Sep-2018)
Institutional GBP (Hedged) Income (Inception 01-May-2019)
E Class GBP (Hedged) Accumulation (Inception 28-Feb-2020)
E Class GBP (Hedged) Income (Inception 28-Feb-2020)
Bloomberg Global Aggregate Credit Index (GBP Hedged)

Classes denominated in SEK

Administrative SEK (Hedged) Accumulation (Inception 27-Nov-2019)

Bloomberg Global Aggregate Credit Index (SEK Hedged)

1 Year

(0.97%)
(0.93%)

1.82%
1.84%
0.53%
0.95%

2.07%
2.05%
2.91%
2.86%
2.10%

1.80%
1.75%
2.711%
2.65%
1.83%

1.09%
1.17%
2.03%
1.95%
1.13%

(1.98%)
(1.47%)

Class

Inception

6.32%
4.47%
0.90%
1.51%
1.53%
5.20%
5.71%?

3.91%
0.95%
0.05%
0.05%
3.38%2

4.27%
1.23%
0.27%
0.27%
3.76%?

5.13%
4.44%
0.87%
0.89%
4.66%?

2.13%
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.
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Global Investment Grade Credit ESG Fund seeks
to maximise total return, consistent with
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 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:

» Security selection within utilities contributed
to performance, as select overweight
issuers outperformed.

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

» Security selection within emerging markets
external debt contributed to performance, as
select overweight issuers outperformed.

» Macro strategies, as curve positioning
in developed markets detracted
from performance.

» Underweight exposure to government-
related sectors, and in particular to local
authorities, which outperformed.



Global Libor Plus Bond Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
1 Month USD LIBOR Index

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) Index3

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 Index4

1 Year

(0.17%)
(0.20%)

0.10%

1.03%
0.99%
1.37%
1.70%
0.57%

(0.45%)
(0.32%)
0.05%

Class

Inception

2.88%
2.55%
(0.70%)
1.10%2

0.94%
0.68%
0.15%
(0.38%)
(0.42%)?

1.85%
1.82%
0.39%?

' 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 Libor Plus Bond 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 Global Libor Plus 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.

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 1 Month USD LIBOR (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.

Fund Insights

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

» Holdings of investment grade corporate credit
contributed to performance, through carry
and as spreads on these securities tightened.

» Holdings of securitised credit, primarily
non-agency mortgage-backed securities,
contributed to performance as prices for
these securities appreciated.

» Holdings of high yield credit contributed to
performance, through carry and as spreads
on these securities tightened.

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

» Long exposure to local currency duration in
select emerging markets detracted from
performance, as interest rates in these
countries rose.

» Long exposure to Italian duration detracted
from performance, as Italian interest
rates rose.
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Global Low Duration Real Return Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)

1 Year

4.28%
3.94%
3.44%
5.44%

3.22%
4.29%

3.41%
3.50%
2.49%
4.56%

4.03%
4.10%
5.21%

Class
Inception

2.29%
2.89%
1.38%
2.31%?2

031%
0.29%

0.74%
1.20%
(0.17%)
0.77%?

2.11%
1.58%
1.62%?

' 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.
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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.

Fund Insights

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 long-dated U.K.
nominal sovereign interest rates contributed
to relative performance, as U.K. nominal
yields rose.

» Overweight exposure to [talian real sovereign
interest rates contributed to relative
performance, as Italian real yields fell.

» Underweight exposure to U.K. real sovereign
interest rates detracted from relative
performance, as U.K. real yields fell.

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

» Underweight exposure to German real
sovereign interest rates detracted from
relative performance, as German real
yields fell.



Global Real Return Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

1 Year Class L
inception  Global Real Return Fund seeks to maximise real
a d . - return, consistent with preservation of real
B8 (DI [ capital and prudent investment management.
Institutional Accumulation (Inception 30-Sep-2003) 497%  532%  TheFund seeks to achieve its investment
- ) objective by investing at least two-thirds of its
- - 0 0,
Institutional Income (Inception 30-Dec-2005) 497%  5.09%  ccotein a diversified portfolio of inflation-
Investor Accumulation (Inception 04-Mar-2004) 4.63% 4.80% indexed Fixed Income Instruments (as defined in
Investor Income (Inception 24-Feb-2009) 464%  577%  the Prospectus) of varying maturities issued by
governments, their agencies, or instrumentalities
Administrative Accumulation (Inception 17-Dec-2004) 446%  4.59%  and corporations.
E Class Accumulation (Inception 31-Mar-2006) 4.06% 4.34% Fund Insights
E Class Income (Inception 28-Oct-2005) 4.02%  4.20% .
o } ; The following affected performance (on a gross
H Institutional Accumulation (Inception 21-May-2004) 4.82% 5.16% basis) during the reporting period:
R Class Accumulation (Inception 30-Nov-2012) 4.73% 3.92% )
» Overweight exposure to French real
Bloomberg World Government Inflation-Linked Bond USD Hedged Index 5.50% 5.14%?2 sovereign interest rates contributed to
Classes denominated in USD (Currency Exposure) rgl?élv? ﬂerformance, as French real
yields fell.
Institutional (Currency Exposure) Accumulation (Inception 01-Sep-2017) 258%  4.97% . i )
o » Overweight exposure to [talian real sovereign
Bloomberg World Government Inflation-Linked Bond USD Unhedged Index 3.12%  4.92% interest rates contributed to relative
Classes denominated in CHF performance, as Italian real yields fell.
Institutional CHF (Hedged) Accumulation (Inception 16-May-2008) 386%  3.57% » Underweight exposure to ltalian nominal
- : e ) . sovereign interest rates contributed to
Institutional CHF (Hedged) Income (Inception 30-Oct-2015) 3.77% 3.48% relative performance, as Italian nominal
Investor CHF (Hedged) Income (Inception 24-Feb-2009) 347%  4.21% yields rose.
Bloomberg World Government Inflation-Linked Bond CHF Hedged Index 4.23%  3.32%2 » Overweight exposure to securitised credit,
Classes denominated in EUR primarily Danish covered bonds detracted
from relative performance, as these
Institutional EUR (Hedged) Accumulation (Inception 30-Sep-2003) 4.15%  4.44% securities underperformed.
Institutional EUR (Hedged) Income (Inception 30-Dec-2005) 4.17% 4.13% » Underweight exposure to U.K. real sovereign
Investor EUR (Hedged) Accumulation (Inception 07-Apr-2004) 3.80%  3.99% interest rates detracted from relative
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006) 323%  341% performance, as UK. real yields fell
Bloomberg World Government Inflation-Linked Bond EUR Hedged Index 4.65%  4.22% » Underweight exposure to German real
. . sovereign interest rates detracted from
Classes denominated in GBP relative performance, as German real
Institutional GBP (Hedged) Accumulation (Inception 05-Feb-2004) 486%  5.40% yields fell.
Institutional GBP (Hedged) Income (Inception 27-Apr-2005) 4.86% 5.01%
E Class GBP (Hedged) Income (Inception 15-Jun-2009) 3.95% 4.50%
R Class GBP (Hedged) Accumulation (Inception 30-Nov-2012) 451%  331%
Bloomberg World Government Inflation-Linked Bond GBP Hedged Index 5.36% 5.26%?
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 29-Feb-2008) 5.06%  4.71%
Bloomberg World Government Inflation-Linked Bond SGD Hedged Index 5.65%  4.64%

' 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

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

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)
E Class Income Q (Inception 30-Sep-2019)
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)
Institutional AUD (Hedged) Income (Inception 30-Jul-2021)
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 Index (CAD Hedged)

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
Institutional RMB (Hedged) Accumulation (Inception 30-Jul-2021)
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)
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1 Year

2.58%
2.60%
2.20%
2.30%
2.06%
2.11%
1.68%
1.63%
1.73%
2.39%
2.50%
2.32%
2.41%
1.33%
1.24%
3.16%
(1.54%)

2.29%

1.88%
1.72%
1.32%
2.88%
(1.74%)

(1.00%)
2.33%

2.39%
2.41%
(1.57%)

1.48%
1.50%
0.59%
0.59%
(2.70%)

4.89%
4.31%
1.20%

1.69%
1.72%
1.70%

Class
Inception

6.07%
6.08%
4.89%
4.79%
4.44%
5.55%
5.13%
5.12%
4.18%
5.14%
5.15%
4.76%
4.80%
3.70%
3.70%
6.64%
2.71%2

3.83%
0.07%
4.13%
4.50%
3.52%
5.78%
3.23%?

4.36%
8.43%

5.07%
5.21%
2.62%?2

3.01%
2.91%
2.28%
2.27%
1.13%?2

1.44%
5.73%
6.29%
5.43%?

4.61%
4.60%
3.28%

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:

» Holdings of non-agency mortgage backed
securities contributed to performance, as
prices for these securities appreciated.

» Holdings of investment grade corporate
credit contributed to performance, as U.S.
corporate investment grade securities
generally appreciated.

» Holdings of high yield corporate credit
contributed to performance, as these
securities posted positive returns.

» Exposure to select equity holdings
contributed to performance, as these
securities posted positive returns.

» Exposure to U.S. duration detracted from
performance as U.S. interest rates rose,
namely in the belly of the curve.

» Exposure to select emerging market local
debt, including Mexico, detracted from
performance, as these securities posted
negative returns.



Income Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2021 (Cont.)

1 Year Class
Inception
Investor EUR (Hedged) Accumulation (Inception 10-Apr-2015) 1.35% 2.75%
Investor EUR (Hedged) Income (Inception 07-May-2015) 1.34% 2.84%
Investor EUR (Hedged) Income A (Inception 16-Dec-2015) 1.39% 3.17%
Administrative EUR (Hedged) Accumulation (Inception 14-Aug-2015) 1.19% 2.82%
Administrative EUR (Hedged) Income (Inception 08-Jun-2016) 1.26% 2.76%
E Class EUR (Hedged) Accumulation (Inception 30-Nov-2012) 0.80% 3.67%
E Class EUR (Hedged) Income (Inception 30-Nov-2012) 0.71% 3.67%
E Class EUR (Hedged) Income Il (Inception 31-Aug-2018) 0.77% 2.66%
E Class EUR (Hedged) Income 11 Q (Inception 30-Sep-2019) 0.80% 2.58%
G Retail EUR (Hedged) Income (Inception 25-Aug-2017) 0.77% 1.37%
H Institutional EUR (Hedged) Accumulation (Inception 21-Jun-2017) 1.56% 2.25%
R Class EUR (Hedged) Income (Inception 29-Jan-2016) 1.49% 3.35%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) 0.44% 1.96%
T Class EUR (Hedged) Income (Inception 30-Sep-2014) 0.48% 1.96%
Bloomberg U.S. Aggregate (EUR Hedged) Index (2.43%)  1.35%?2
Classes denominated in EUR (Unhedged)
G Retail EUR (Unhedged) Income (Inception 22-Mar-2019) 9.29% 3.97%
Bloomberg U.S. Aggregate (EUR Unhedged) Index 5.93% 3.93%
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 07-Feb-2019) 2.36% 4.28%
Institutional GBP (Hedged) Income (Inception 15-Feb-2013) 2.31% 4.49%
Investor GBP (Hedged) Income (Inception 29-Jan-2020) 1.94% 3.11%
Administrative GBP (Hedged) Income (Inception 02-Sep-2016) 1.77% 3.31%
E Class GBP (Hedged) Income (Inception 15-Mar-2017) 1.38% 2.63%
R Class GBP (Hedged) Income (Inception 30-Nov-2012) 2.11% 5.07%
Bloomberg U.S. Aggregate (GBP Hedged) Index (1.73%)  2.19%?
Classes denominated in HKD
Institutional HKD (Unhedged) Income (Inception 30-Oct-2015) 3.14% 5.43%
Administrative HKD (Unhedged) Income (Inception 26-Apr-2017) 2.58% 4.29%
E Class HKD (Unhedged) Income (Inception 04-Feb-2013) 225%  4.38%
Bloomberg U.S. Aggregate (HKD Unhedged) Index (1.00%)  2.92%?
Classes denominated in JPY
Institutional JPY (Hedged) Accumulation (Inception 01-Sep-2017) 2.29% 2.61%
Administrative JPY (Hedged) Accumulation (Inception 30-Jul-2021) — (0.10%)
E Class JPY (Hedged) Accumulation (Inception 01-Sep-2017) 1.32% 1.68%
Bloomberg U.S. Aggregate (JPY Hedged) Index (2.03%)  1.49%?
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 19-Apr-2017) 248%  3.65%
Bloomberg U.S. Aggregate (NOK Hedged) Index (1.46%)  2.66%
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 14-Jul-2020) 261%  6.78%
Institutional SGD (Hedged) Income (Inception 16-Dec-2015) 2.60% 5.29%
Investor SGD (Hedged) Accumulation (Inception 07-Feb-2020) 220%  3.63%
Investor SGD (Hedged) Income (Inception 23-May-2018) 2.26% 4.54%
Administrative SGD (Hedged) Income (Inception 30-Nov-2012) 2.13%  5.40%
E Class SGD (Hedged) Income (Inception 19-Feb-2013) 1.67% 4.16%
Bloomberg U.S. Aggregate (SGD Hedged) Index (1.45%)  2.67%?

' 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 20211 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD
Institutional Accumulation (Inception 29-Jan-2021) — 1.70%
Institutional Income (Inception 29-Jan-2021) — 1.68%
E Class Income (Inception 29-Jan-2021) — 0.82%
Bloomberg U.S. Aggregate Index — (0.83%)
Classes denominated in AUD
E Class AUD (Hedged) Income (Inception 29-Jan-2021) — 0.62%
Bloomberg U.S. Aggregate (AUD Hedged) Index — (1.00%)
Classes denominated in EUR
E Class EUR (Hedged) Income (Inception 17-Feb-2021) — 0.11%
Bloomberg U.S. Aggregate (EUR Hedged) Index = (0.85%)
Classes denominated in GBP
E Class GBP (Hedged) Income (Inception 17-Feb-2021) — 0.62%
Bloomberg U.S. Aggregate (GBP Hedged) Index — (0.24%)
Classes denominated in HKD
E Class HKD (Unhedged) Income (Inception 29-Jan-2021) — 1.41%
Bloomberg U.S. Aggregate (HKD Unhedged) Index = (0.29%)
Classes denominated in SGD
E Class SGD (Hedged) Income (Inception 29-Jan-2021) — 0.92%
Bloomberg U.S. Aggregate (SGD Hedged) Index — (0.74%)

' 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.

The Fund commenced operations on
29 January 2021.

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

» Holdings of high yield corporate credit
contributed to performance, as these
securities posted positive returns.

» Holdings of non-agency mortgage-backed
securities contributed to performance, as
prices for these securities appreciated.

» Holdings of investment grade corporate
credit contributed to performance, as U.S.
corporate investment grade securities
generally appreciated.

» Holdings of emerging market currencies
securities contributed to performance, as
these securities appreciated versus the
U.S. dollar.

» Exposure to select emerging market local
debt, including Brazil and Peru, detracted
from performance as these local rates
largely rose.

» Exposure to U.S. duration detracted from
performance, as U.S. interest rates rose
namely in the belly of the curve.



Inflation Strategy Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 14-Feb-2013)
E Class Accumulation (Inception 14-Feb-2013)

45% Bloomberg Global Inflation Linked 1-30 Year 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 Return2

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 1-30 Year Index (EUR Hedged), 15% Bloomberg
Emerging Market Government Inflation-Linked Bond Index (EUR Unhedged),
10% Bloomberg Commodity Total Return Index, 10% FTSE NAREIT Global Real Estate
Developed Total Return Index (EUR Unhedged), 15% Alerian MLP Total Return Index,
5% Bloomberg Gold Subindex Total Return2

Classes denominated in GBP

Institutional GBP (Partially Hedged) Accumulation (Inception 30-May-2014)

45% Bloomberg Global Inflation Linked 1-30 Year Index (GBP Hedged), 15% Bloomberg
Emerging Market Government Inflation-Linked Bond Index (GBP Unhedged),
10% Bloomberg Commodity Total Return Index, 10% FTSE NAREIT Global Real Estate
Developed Total Return Index (GBP Unhedged), 15% Alerian MLP Total Return Index,
5% Bloomberg Gold Subindex Total Return2

1 Year

11.18%
9.91%

12.32%

11.25%
11.25%

13.62%

11.14%

12.28%

Class

Inception

1.81%
0.59%

1.76%

(0.40%)
(0.13%)
(0.12%)

1.10%?

2.28%

2.12%

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

2 Benchmark performance for the Inflation Strategy 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 onwards — 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.

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:

» Exposure to Master Limited Partnerships
(MLPs) contributed to absolute returns, as
MLPs posted positive returns.

» Exposure to commodities contributed to
absolute returns, as commodities posted
positive returns.

» Overweight exposure to Italian breakeven
inflation (BEI) spreads (or the yield
differential between nominal Treasuries and
like-maturity inflation-linked bonds)
contributed to relative performance, as
Italian breakeven inflation moved higher.

» Overweight exposure to U.S. BEI contributed
to relative performance, as U.S. BEI
moved higher.

» Overweight exposure to investment grade
(IG) corporate credit within the financials
sector contributed to relative performance,
as |G financials spreads tightened for most of
the period.

» Underweight exposure to U.K. BEI detracted
from relative performance, as U.K. BEI
moved higher.

» Underweight exposure to Brazilian BEI
detracted from relative performance, as
Brazilian BEI moved higher.
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Low Average Duration Fund

Average Annual Total Return for the Period Ended 31 December 20211 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

0.85%
0.90%
1.22%
1.16%
1.31%
1.69%
1.72%
1.04%
1.03%
1.08%
0.55%

1.70%
1.68%
2.63%
1.40%

(1.06%)
(1.13%)
(0.75%)

Class

Inception

2.62%
2.62%
2.34%
2.20%
2.15%
1.58%
1.85%
1.74%
2.10%
1.07%
2.01%2

0.42%
1.87%
0.23%
1.16%?

0.60%
1.43%
0.82%?

' 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.
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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:

» Select holdings of securitised credit
contributed to relative performance, as
holdings of collateralised loan obligations
provided positive total return.

» Holdings of investment grade corporate credit
contributed to relative performance, as the
asset class provided positive excess return.

» Underweight exposure to U.K. duration on
the 7-year and 10-year portions of the yield
curve contributed to relative performance, as
local interest rates rose.

» Overweight exposure to Brazilian duration on
the 3-month and 1-year portions of the yield
curve detracted from relative performance, as
local interest rates rose.

» Holdings of agency mortgage-backed
securities detracted from relative
performance, as spreads widened.

» Holdings of government agency securities
detracted from relative performance due to
security selection within agency bonds.



Low Duration Global Investment Grade Credit Fund

Average Annual Total Return for the Period Ended 31 December 20211 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) (0.66%)  2.46%  investment management, by investing at least
two-thirds of its assets in a diversified portfolio

Classes denominated in USD

Institutional Income (Inception 22-Jun-2021) — (1.23%) of investment grade corporate Fixed Income
Bloomberg Global Aggregate Credit 1-5 Years Index (USD Hedged) (0.09%)  2.59%2 Instruments (as defined in the Prospectus).

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 28-Feb-2014) (1.47%) 0.94% The following affected performance (on a gross
Institutional EUR (Hedged) Income (Inception 03-Jun-2021) —  (1.84%) basis) during the reporting period:

E Class EUR (Hedged) Accumulation (Inception 28-Feb-2014) (2.44%)  0.01% » Overweight exposure to the transportation
Bloomberg Global Aggregate Credit 1-5 Years Index (EUR Hedged) (0.95%)  1.05%? sector, which outperformed, contributed

to performance.
Classes denominated in GBP

» Overweight to and security selection within

Institutional GBP (Hedged) Accumulation (Inception 28-Feb-2014) (0.95%) 1.75% the financial sector, which outperformed,
Institutional GBP (Hedged) Income (Inception 03-Jun-2021) — (1.43%) contributed to performance.
Bloomberg Global Aggregate Credit 1-5 Years Index (GBP Hedged) (0.29%)  1.89%? » Exposure to emerging markets, and in

particular Chinese real estate developers

| i in NOK .
Classes denominated in NO which underperformed, detracted

Institutional NOK (Hedged) Accumulation (Inception 10-Jul-2017) (0.70%)  1.54% from performance.
Bloomberg Global Aggregate Credit 1-5 Years Index (NOK Hedged) (0.05%)  2.06% » Security selection within media detracted
from performance, as select overweight
' Annualised performance for periods of at least one year, otherwise cumulative. issuers underperformed.

2 Benchmark inception performance is calculated from the inception date of the oldest share class. » Security selection within gaming detracted

from performance, as select
issuers underperformed.
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Low Duration Income Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
Bloomberg U.S. Aggregate 1-3 Years Index
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 31-May-2018)
Bloomberg U.S. Aggregate 1-3 Years Index (CHF Hedged)
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 31-May-2018)
Institutional EUR (Hedged) Income (Inception 22-Nov-2021)
Investor EUR (Hedged) Accumulation (Inception 31-May-2018)
Investor EUR (Hedged) Income (Inception 31-May-2018)
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)
E Class SGD (Hedged) Income (Inception 31-May-2018)
Bloomberg U.S. Aggregate 1-3 Years Index (SGD Hedged)

1 Year

2.17%

2.18%

1.20%

1.21%

1.94%
(0.49%)

1.07%
(1.55%)

1.25%

0.87%
0.97%
0.39%
0.34%
1.89%
(1.35%)

1.88%
1.90%
(0.69%)

2.23%
1.30%
(0.40%)

Class
Inception

3.52%
3.53%
2.64%
2.73%
3.97%
2.26%2

1.18%
(0.01%)

1.50%
0.11%
1.13%
1.15%
0.61%
0.62%
4.94%
0.33%?

2.33%
231%
1.28%

4.35%
2.23%
1.98%?

' 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 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:

» Long exposure to investment grade and high
yield corporate credit contributed to
performance, through carry and as spreads
on these securities tightened.

» Holdings of securitised credit, primarily
non-agency mortgage-backed securities,
contributed to performance as prices for
these securities rose.

» Holdings of U.S. Treasury Inflation Protected
Securities contributed to performance, as
prices for these securities rose.

» Long exposure to emerging market local
currency bonds detracted from performance,
as prices for these securities fell.

» Long exposure to duration in Australia
detracted from performance, as yields rose.

» Long exposure to agency mortgage-backed
securities detracted from performance, as
prices for these securities fell.



PIMCO MLP & Energy Infrastructure Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 25-Nov-2014)
Institutional Income (Inception 25-Nov-2014)
Investor Accumulation (Inception 21-Feb-2018)
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)
Institutional GBP (Hedged) Income (Inception 25-Nov-2014)
Alerian MLP Index GBP (Hedged)

1 Year

44.72%
44.67%
44.14%
42.98%
46.11%
40.17%

43.29%
43.15%
38.94%

43.41%
43.01%
39.22%

Class
Inception

(2.94%)
(2.94%)
0.23%
(4.12%)
0.54%
(6.35%)2

(4.81%)
(4.77%)
(7.86%)?

(4.77%)
(4.78%)
(7.90%)

' 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.

» Selection and underweight in the pipeline
transportation of petroleum sector
contributed to relative returns as the Fund's
holdings outperformed the sector and the
sector underperformed the benchmark index.

» Overweight exposure in the oil and gas
exploration and production sector
contributed to relative returns, as the sector
outperformed the benchmark index.

» Selection in the liquefaction sector
contributed to relative returns, as the Fund's
holdings outperformed the sector.

» Selection in the pipeline transportation of
natural gas sector detracted from relative
returns, as the Fund's holdings
underperformed the sector.

» Underweight exposure to midstream energy
equities detracted from relative returns, as
the sector generated positive returns.
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Mortgage Opportunities Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
Z Class Accumulation (Inception 03-Sep-2019)
3 Month USD LIBOR Index

Classes denominated in CAD

Institutional CAD (Hedged) Accumulation (Inception 01-Jun-2021)
3 Month USD LIBOR (CAD Hedged) Index
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 25-Jan-2017)
E Class CHF (Hedged) Income (Inception 09-Aug-2017)
3 Month USD LIBOR (CHF Hedged) Index
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)
E Class EUR (Hedged) Income (Inception 07-Jun-2017)
3 Month USD LIBOR (EUR Hedged) Index
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Jan-2017)
Institutional GBP (Hedged) Income (Inception 25-Jan-2017)
Z Class GBP (Hedged) Accumulation (Inception 20-Oct-2017)
3 Month USD LIBOR (GBP Hedged) Index
Classes denominated in SGD
E Class SGD (Hedged) Income (Inception 25-Jan-2017)
3 Month SGD LIBOR Index

1 Year

2.09%
2.03%
1.71%
1.78%
1.52%
1.17%
1.22%
1.98%
2.82%
0.18%

0.96%
0.11%
(0.90%)

1.23%
1.29%
0.39%
0.26%
(0.67%)

1.92%
1.88%
2.59%
(0.04%)

1.31%
0.25%

Class
Inception

331%
331%
2.67%
2.96%
2.81%
2.40%
2.40%
5.00%
3.94%
1.41%?2

1.40%
0.04%

0.94%
(0.43%)
(0.95%)2

1.30%
1.30%
0.40%
0.04%
(0.58%)2

2.19%
2.20%
2.47%
0.33%?

1.98%
1.05%?

' 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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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:

» Exposure to senior non-agency residential
mortgage-backed securities (RMBS)
contributed to performance, as
spreads tightened.

» Conventional agency mortgage-backed
securities (MBS) relative value strategies
contributed to performance, as
spreads tightened.

» Exposure to senior collateralised loan
obligations (CLOs) contributed to
performance, as spreads tightened.

» Structured agency MBS positions detracted
from performance, as the sector generated
negative returns.

» U.S. interest rate exposure detracted from
performance, as interest rates
broadly increased.

» Exposure to senior non-agency commercial
mortgage-backed securities (CMBS)
detracted from performance, as the sector
generated negative returns.



StocksPLUS™ Fund

Average Annual Total Return for the Period Ended 31 December 20211 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)
E Class Accumulation (Inception 11-Sep-2006)
H Institutional Accumulation (Inception 08-Jan-2020)
T Class Accumulation (Inception 03-Jan-2017)
S&P 500 Index (Net of Dividend withholding tax)

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 28-Sep-2012)
Institutional EUR (Hedged) Income (Inception 30-Dec-2005)

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)

1 Year

27.96%
27.97%
27.52%
26.81%
27.75%
26.31%
28.16%

26.80%
26.80%
25.68%
26.95%

Class
Inception

8.10%
9.57%
7.59%
10.22%
22.76%
16.58%
7.47%?2

14.53%
9.57%

14.12%
8.63%?

12.80%
13.07%

' 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
contributed to absolute returns, as the S&P
500 Index returned 28.16%.

» The Fund's bond alpha strategy contributed
0.5% to returns. Highlights about the drivers
of performance include the following:

» Long exposure to U.S. inflation breakeven
expectations contributed to returns, as
inflation expectations increased.

» Holdings of non-agency mortgage-backed
securities contributed to returns, as the
value of these bonds increased.

» Long exposure to U.S. interest rates
detracted from returns, as interest
rates increased.

» Short exposure to United Kingdom inflation
breakeven expectations detracted from
returns, as inflation expectations increased.

Annual Report | 31 December 2021 55



PIMCO StocksPLUS™ AR Fund

Average Annual Total Return for the Period Ended 31 December 20211 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 29-Mar-2019)
E Class Accumulation (Inception 29-Mar-2019)
S&P 500 Index (Net of dividend withholding tax)

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 05-May-2020)
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)

1 Year

27.54%
26.39%
28.16%

26.41%
26.95%

Class
Inception

23.67%
22.56%
22.22%

38.17%
35.51%

12.40%
13.07%

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

56 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

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
contributed to absolute returns, as the
S&P 500 Index returned 28.16%.

» The Fund's bond alpha strategy contributed
0.26% to returns. Highlights about the
drivers of performance include the following:

» Long exposure to U.S. inflation breakeven
expectations contributed to returns, as
inflation expectations increased.

» Holdings of non-agency mortgage-backed
securities contributed to returns, as the
value of these bonds increased.

» Long exposure to U.S. interest rates
detracted from returns, as interest
rates increased.

» Short exposure to United Kingdom inflation
breakeven expectations detracted from
returns, as inflation expectations increased.



Strategic Income Fund

Average Annual Total Return for the Period Ended 31 December 20211 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 Global Aggregate USD Hedged/25% MSCI World Value 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 Global Aggregate EUR Hedged/25% MSCI World Value Index EUR Hedged3

1 Year

6.66%
5.67%
5.71%
4.09%

6.34%
5.30%
5.37%
4.89%
4.93%
3.73%

Class
Inception

4.94%
4.58%
4.59%
5.59%?

4.20%
3.24%
3.24%
2.04%
2.05%
4.35%?

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

2 Benchmark inception performance is calculated from the inc