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FALRZ

(Ex:+)
A Fdias s g ias
(FREFHFVERTHRERT IS (FRAEF PR ERTHART IR
ZHIAEFE I RLKBVNERE) RS GFEXIRARBTRS 2 E)
& ~.2019+# @ 720184 & ~.20194# & ~.20184#
127 31p 127 31p 127 31p 127 31p
o8 SN §

e e 4 F R fﬁﬂ:?g_ :
FEEES $ 13,746,479 $ 7,144,936 $4,281,181 $2,372,828
B A 0 0 0 8,005
E LY ey e 246,139 75,139 66,834 18,107
ME2YEMRE 6,102 4,291 1,664 4,681
ERSEEE S 254,903 184,842 14,517 37,631
B # 95,630 75,957 57,764 35,217
S8 LN 5,773 2,757 0 209
8 TBAIL T B fe ik 2,197,310 207,759 357,268 1,047
R W R IR X EE Ty 43,232 9,025 6,942 3,335
AN ERE & FEE RO 0 0 7,530 0
2w FA 0 0 0 0
BT A 16,595,568 7,704,706 4,793,700 2,481,060

s

AT EEL £
[ YR ) (97,919) (68,731) (26,156) (9,751)
ARl B (1,088,744) 0 (1,069) (1,047)
BT i (1,303,842) (159,929) 0 (22,000)
B A TBARF ¥ pbic (1,643,970) (608,944) (604,478) 0
BHA SR Y (15,483) (8,756) (21,467) (2,125)
BHFmy (10,852) (5,929) (2,989) (1,881)
) R (31,018) (10,122) (94,853) 0
NEZFrRTE BAK 0 0 0 0
BH B (551) (569) (239) (7,956)
BEHL 0 0 0 0
14 0 0 0 0
AR ERE SRELE TR (34,299) (454) 0 (393)
I HLLEH (94,303) (22,237) (40,727) (7,617)
EEES 0 0 0 0
FERTLFANRRAET AL RS E G (4,320,981) (885,671) (791,978) (52,770)
ENTHTLSRARALLETR $ 12,274,587 $ 6,819,035 $ 4,001,722 $ 2,428,290
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& ~2019-& & ~2018#& & ~2019# & ~2018#
129 31p 127 31p 127 31p 127 31p
o8 SN §
[V f} feze A E MR 2 fﬁﬂ:?g :
TERES €3,252,130 € 2,083,868 $ 20,774,797 $14,172,086
B AR 0 0 28,364 28,307
gt B 30,361 24,307 357,902 224,258
MEEHERE 3,510 10,681 46,884 19,979
TR h L2 G 27,655 29,516 232,357 169,366
foic & 10,548 9,510 86,108 59,977
BT TEE 145 108 343,350 46,129
18 TBAIK T B4k 260,950 53,758 3,451,519 2,487,998
I8 A2 R 2,003 7,786 12,426 21,604
AR RE SRR RO 11,427 0 38,797 18,979
i FA 0 0 0 0
Bk TR 3,598,729 2,219,534 25,372,504 17,248,683
it
AT e A E R £ &
E Y e (29,937) (18,085) (330,860) (244,146)
FrEELATHR 0 0 (68,108) (2,752)
P RN = 0 (23,499) (338,712) (47,697)
B HTBA T ¢ pic (535,292) (186,852) (8,644,600) (5,400,471)
Tt 2k &£ KPR AR (1,846) (1,376) (55,903) (9,536)
B EEy (1,306) (781) (7,580) (5,643)
) T 0 0 (768,374) (541,487)
HE2FrmT Ll EEHAR 0 0 0 0
B 7 (19) ©) (292) (252)
FLFH L 0 0 0 0
B 414 0 0 0 0
FAMERE S FELE AR 0 (1,591) 0 0
SIR S - EEENE N (16,879) (8,901) (157,500) (96,690)
B ff 0 0 0 0
PEVHTLERARELET AL S f G (585,279) (241,094) (10,371,929) (6,348,674)
EHTHYLFRARBRALETE €3,013,450 € 1,978,440 $ 15,000,575 $ 10,900,009
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PRBLREFIASL
(R 418 REFTHARFTRB2
2R XERGHAE BREFEIRLRATRESE)
& ~2019& & <2018 & ~2019& & ~2018&
127 31p 121 31p 121 31p 127 31p
whEA
ML e i FRL AT A
TEEES $ 1,569,442 $1,238,318 $ 4,398,436 $3,156,859
2 B A 0 0 0 0
[ Y 17,528 19,979 55,548 4,217
MEENERE 5,580 4,053 2,128 0
HEN LR HE L G H 20,528 22,045 11,613 11,207
T e & 8,020 6,148 51,103 47,152
SIS R 23,794 4,484 1,770 0
3L TBAKL T I fc i 361,392 68,671 0 0
LA R TRPN TS 587 579 13,536 21,523
A ERE SRR EEE R 7,883 1,903 0 4,276
BuFa 0 0 0 129
RGBT R 2,014,754 1,366,180 4,534,134 3,245,363
inds g
AT e r L A f
[ Y = (30,722) (25,680) (9,342) (6,946)
A B 0 0 0 0
A ES A s (22,437) (3,933) (109,982) 0
T TBAR T ¥ ik (669,400) (234,644) 0 0
L YR L (66,827) (5,492) (8,913) (12,020)
R (582) (592) (2,531) (2,078)
S RHE (122,790) (99,537) (13,703) (66,384)
NEZFr T A (6,110) (27,323) (13,909) 0
B p (19) 9) (146) (147)
i A 0 0 0 (761)
RS 0 0 0 0
FARERE SREERA K 0 0 (4,658) 0
T E L2 Bk (3,569) (5,745) (29,642) (3.155)
2w f i 0 0 0 0
PETHTL AR RBAKET AL Bnk f ik (922,456) (402,955) (192,826) (91,491)
ERvHvL 3R ARRALEATA $1,092,298 $963,225 $ 4,341,308 $3,153,872
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rREFTERUGLAL
(BE2RLXARTE24E) AR FTrEGLAL
& ~2019# & 720184% & 72019# & ~2018#
127 31p 127 31p 127 31p 127 31p
WE TR
mat gt i ERL ABT A
G T A $ 26,078,720 $19,519 ,036 $2,741,871 $2,824,388
B 0 0 0 0
R 404,334 188,134 37,308 24,308
MEEHERSE 35,430 29,463 6,639 8,490
HEN LS HELGH 373,208 294,358 30,834 28,769
T e & 204,968 182,873 6,650 8,783
I8 TF R 9,381 7,808 396 467
B & TBAK T M e i 2,743,937 1,348,041 406,309 413,337
N I e 48,180 28,971 2,923 2,230
AR ERE & REE R 28,559 13,525 8,259 8,637
AU FA 0 0 0 0
RGBT R 29,926,717 21,612,209 3,241,189 3,319,409
S R
PN AR £
fRiT s (208,825) (152,920) (50,769) (31,356)
AR A 0 (28,009) 0 (40,356)
e AT (30,731) (44,660) 0 (125)
M TBAK T piix (5,659,469) (2,460,345) (663,781) (726,400)
BHEEEPHT & (38,885) (29,992) (6,496) (2,226)
B Emy (11,402) (8,866) (1,039) (1,125)
Rl T (1,306,075) (1,554,842) (667,025) (549,427)
NEZ R TRELE ALK (509,422) 0 0 0
B3 (813) (485) (46) (56)
e 0 0 0 0
1A 0 0 0 0
FARERE SREELHA 0 0 0 0
WEHEL G K (222,699) (87,954) (20,725) (20,768)
B p i 0 0 0 0
FEFHTLFALREAET AL Lind ) ] (7,988,321) (4,368,073) (1,409,881) (1,371,839)
ERTHTL $AAREALETAE $21,938,396 $17,244,136 $1,831,308 $1,947,570
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(E+:+)
SABRERSAL
(FRELRARTHARTER2 wENFEAE
BREFES)
& 7 2019# & ~2018#& & 2019-& & ~2018&
127 31p 127 31p 127 31p 127 31p
AETA

oI f} ke M dEE MR 2 fﬁﬂ:?g :
FERES $2,816,252 $2,524,811 $ 1,368,503 $1,667,425
BT A 0 0 3,307 3,301
g e 15,305 1,559 8,061 16,669
MEE HEMRE 796 0 8,521 1,650
TR h L2 G 5,774 6,054 10,122 12,013
Bl F 40,402 42,304 4,665 7,623
BT TEE 528 4 2,488 272
1 8 TBAIK T B4k 0 0 405,773 325,067
R W R IR X EE Ty 6,362 10,686 6,123 767
FAEERE & FEE R 0 4,095 2,191 9,634
Hi FA 90 91 0 0
Bk TR 2,885,509 2,589,604 1,819,754 2,044,421

oS

AT e TR £ f
E LY e e (503) (3,185) (8,595) (24,902)
A 0 0 (156,316) (31,712)
e BN =N (2,222) (18) 0 (76,084)
BHTBAI T ¢ pic 0 0 (290,881) (466,709)
R (44,254) (6,405) (6,030) (928)
VR (1,570) (1,428) (516) (539)
R &R (9,294) (76,785) (156,061) (212,657)
LR R R TS (18,876) 0 0 0
e f o (109) (92) (261) (275)
$LFH L 0 (4,102) 0 0
B 414 0 0 0 0
AR ERE S FELE AR (1,433) 0 Y Y
T h L2 3 (9,132) (1,201) (11,174) (9,325)
A pi 0 0 0 0
PEVHTL R RRAET AR (87,393) (93,216) (629,834) (823,131)
BRvHivL 3L RRALETE $2,798,116 $2,496,388 $1,189,920 $1,221,290




FAE R

(E+:+)
FRARFEHEASE BrEFFiis
& £2019# & %2018 & %2019# & %2018
127 31p 127 31p 127 31p 127 31p
(3 S

MAT e FERL AT A
RS $ 3,698,229 $2,327,466 $ 7,976,309 $7,695,274
B 8,820 20,109 0 0
A a2 100,814 28,469 73,282 121,401
MEZGEME 2,263 0 5,656 9,129
FN 2B HLL B 47,096 209,426 78,835 80,095
Tfc e ¥ 8,911 9,737 29,835 31,208
N RTF R 35,798 95 14,426 0
38 TBAK T I fedr 512,549 327,971 2,286,123 1,540,142
A RGPy XN 2,641 576 3,791 6,196
AR A BT SRR RH 0 039,759 10,098 14,162
HuFa 0 0 0 0
Rind TR 4,417,121 2,963,608 10,478,355 9,497,607

T R |

MAT e E R £ &
GpaTd s (26,231) (193,700) (74,093) (123,982)
FEEEL TR R (222,667) (104,254) (304,023) (74,424)
BT p (500,000) (69,943) (528) (93,247)
" TBASK T ¥ Bt (505,016) (291,924) (3,858,903) (3,885,991)
G YR A (22,505) (1,168) (4,533) (15,035)
Bt F (1,668) (1,226) (3,462) (3,416)
s v S A (3,313) 0 (1,063,175) (340,704)
NEEFERTFE RAK 0 0 0 0
B g (2 ©®) @77) (269)
HE s 0 (407) 0 0
AR 0 0 0 0
FAMERE SEEERA K (3,550) 0 0 0
R R (122,318) (1,778) (29,973) (60,809)
B p i 0 0 0 0
PEPHTLFRARRAET AL Lk f (1,407,270) (664,405) (5,338,967) (4,597,877)
BuvHvL FRSRUELLETAE $ 3,009,851 $2,299,203 $5,139,388 $ 4,899,730
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(Emwm:+)
BHREFEASE LaF R £
(RE2pi%RPnirE)
& 72019 & 72018 & 72019 & 72018
127 31p 127 31p 127 31p 127 31p

ks F A
mat gt R ABT A

THREL $ 5,043,836 $3,968,292 €1,569,300 €1,142,233

B A 0 5,503 0 0

[ Y 95,782 44,120 28,105 15,211
MAEZGEME 4,325 4,396 84,812 5,490
B EHE L B H 64,641 65,643 39,373 41,416
e ¥ 21,149 16,358 2,959 6,178
AT R 13 63 0 259
3 L TBAR 7 fe it 1,364,974 533,729 0 0
EIR- S R IGey NEETS 6,522 2,455 4,175 1,438
WAL ERE &S A 0 6,769 4,673 0
B FA 0 0 0 0
Rk T A 6,601,242 4,647,328 1,733,397 1,212,225
nds f i
AT e T E R AL G

EfEATA LR (39,252) (55,095) (15,402) (15,949)

FEEEL TR 0 0 0 0
N N (100,004) (19,604) (87,388) (3,790)
s TBAJLF ¥ Bt (2,520,683) (1,241,701) 0 0
A LR Y% (2,044) (2,505) (2,758) (938)
Bt Fmy (3,130) (2,553) (1,707) (1,266)
ML (4,807) (219,618) (8,645) 0
FOLEFrmE Ll BAK 0 0 0 0
e (215) 172) 4 4)
faig 0 0 0 0
Je 1L 0 0 0 0
FABARE SEELRAK (1,720) 0 0 (458)
ERE RN (41,116) (18,935) (12,720) (1,856)
i g 0 0 0 0
PV TL RAAREKET AL BIAR (2,712,971) (1,560,183) (128,624) (24,261)
BV THTL AL RBALETE $3,888,271 $3,087,145 €1,604,773 € 1,187,964

BHLFET R AR REG AN S -



WE2

(E+:+)
$AkEgSAS FEVEFERAE
(FREFAFVERTHRETE (FAEFHRIVELFTHRALFTER
2ZRhEFEERS Jh?f:%ﬁ»ﬁ) ZRRASEFEERLRATRERE)
#36 L20194 #36 L20184 #3138 L2019 #3136 120184
12731p 2 £ 3 12731p 2 # 3 12731p 2 & 3 12731p 2 # B
e
RIS NS $ 347,596 $ 307,030 $ 183,098 $ 129,045
ERTITSN 16 12 0 2
THEEESL PSS AR
EANGEAR) 64,734 7,175 19,837 (36,402)
SR ATA L B2 s FRE UL 131,050 (294,980) (80,649) (101,744)
hE2 e g R FIIGE ) (62,307) (38,899) (7,886) (375)
TRRES T SRR A T A
G ESEE S X 448,868 (428,008) 267,694 (208,803)
ERATA R L AR RN E/(LiE)2
R 125,756 (20,412) 24,372 (25,885)
MRS Bk, I CE A EREES 11 169 854 516 (1,052)
BT e () 1,055,882 (467,228) 406,982 (245,214)
LA
FEY (93,848) (76,879) (31,693) (25,232)
JRAE B (187) (191) (37 (44)
8 8 IRIEF (251) (114) (133) (139)
Hupo (614) (464) (5) (7)
b (94,900) (77,648) (31,868) (25,422)
TR O A 1,034 1,037 0 117
EyER (93,866) (76,611) (31,868) (25,305)
ER T IGB) 962,016 (543,839) 375,114 (270,519)
Mird
R (1,970) (837) (747) (258)
REA 0 0 0 0
TR w2 S8 A ek & A edf (145,342) (109,977) (79,291) (57,861)
BER (B r)ET R 10,945 194 3,739 (746)
A TEE A (136,367) (110,620) (76,299) (58,865)
R 11 F IGBEA) 825,649 (654,459) 298,815 (329,384)
WA e BT 2 de BAREE 11 (13) (89) (32)
A 119 3 206 (35) 7,719 0
5 15 1) £ 1085 4F) 825,866 (654,507) 306,445 (329,416)
ERTHE L $RARERZETE
T E T S W R ) $ 825,866 $ (654,507) $ 306,445 $ (329,416)

BHEFRTARLIRREFAS- F o



#E2
(B +)
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rRGLEAE
(Re2ped kmv
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#£ 1 & ~2019#
129 31p 2 # B

#1318 ~2018#
127 31p 2 # &

#3185 220194
127 31p 2 E &

#3185 ~2018+#
127 31p 2 # &

e
FLL 2 g €27,306 € 18,806 $332,610 $252,971
RTINS 9 17 240 502
FHEEES o B Rz IR
241/ 4F) 39,172 (10,537) 96,542 21,889
SghtA B B2 s FEICER) 45,727 (1,001) 98,587 (23,038)
ohu @ TR 1R ) 1,189 (6,466) (154,031) (153,521)
FERES LT BT A R A
B /(peiE )2 % 60 3T 42,822 17,641 437,408 (404,047)
EfhTa fE1 B AR B B/(piE) 2
g (2,829) 9,981 71,969 (70,304)
oh W KR TR ()2 R B 3,637 (2,487) (6,912) 98,751
BT 105 F) 157,033 25,954 876,413 (276,797)
yage
N (13,623) (8,261) (82,776) (68,088)
PRI (100) (53) (2,692) (2,705)
o R (23) (19) (61) (86)
Bugr (10) @ (188) (118)
wy (13,756) (8,340) (85,717) (70,997)
TR A A 854 539 2,830 1,758
EYER (12,902) (7,801) (82,887) (69,239)
EE e B 144,131 18,153 793,526 (346,036)
PEES 2
S (485) (337) (7,803) (7,455)
RBEA D 0 0 0 0
A - S i (1,297) (521) (46,993) (32,293)
PR (B )ET R 21 10 1,225 (479)
BHT L A (1,761) (848) (53,571) (40,227)
9 15 1(BEI) 142,370 17,305 739,955 (386,263)
44 # R T e 2 de BURIE (223) (25) (297) (197)
T A 0 0 1 (58)
& p .18 40 % 1(B53F) 142,147 17,280 739,659 (386,518)
ERTRELPALRRALETE
FY I orF k2 3/ 3F) €142,147 €17,280 $ 739,659 $ (386,518)
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HE (¥

(B #)
PRBLREFIASL
(FREIRARFTHARTERZFD
2RFFEAFHAE GREEXIRLKATLEAE)
£1 5220195127 £ 15 A2018E127 £3d 420198121 £ 3§ A2018£120
3pz iR 31p 2 &R 3lp 2R 3lp 2 #ER
o r
1A 2 g e $ 26,275 $ 24,302 $193,920 $ 237,403
LIRTI N 1 6 0 0
TGRS ol T L e R
E G 12,967 4,248 (28,099) 39,842
SR M AL B EAIE(EH) 16,074 40,963 (48,616) (92,180)
oM oo e AIGE ) (8,103) (9,292) (9,825) 4,059
FEREL L SRR AT R
H i /(pAE) 2 % B A 35,285 (39,377) 322,931 (376,358)
AP MEFITE I LK FI(LE)
2 EgE (5,314) (7,926) 48,826 (28,312)
*F M RH T ()2 g R (2,675) 9,644 (123) 490
BT A~ J(hEAE) 74,510 22,568 479,014 (215,056)
yagr
L (6,879) (6,895) (28,312) (32,174)
PRA% (46) (32) (63) (89)
LS (51) (50) (381) (453)
Huwgr (11) @) (153) (133)
EN (6,987) (6,980) (28,909) (32,849)
PoFRE R A O B 10 24 553 524
EYER (6,977) (6,956) (28,356) (32,325)
EF I~ IBBIR) 67,533 15,612 450,658 (247,381)
ZEF RN
UL (1,479) (1,339) (845) (752)
BEAD 0 0 (747) (1,298)
w2 S A LA A R (3,791) (2,810) (73,880) (82,953)
PRtEE (B9 ) TR E 7 17) 2,995 (3,928)
BT A (5,263) (4,166) (72,477) (88,931)
w1 E G5H) 62,270 11,446 378,181 (336,312)
A e 8 F e~ 2 de BUREE (100) (40) (33) (210)
T A1 I 0 (5) 34 0
P HEIBR) 62,170 11,401 378,182 (336,522)
ERTRTLFRLORBLLETE
T 3F ¥ % 2 3R/ IR) $62,170 $11,401 $378,182 $(336,522)
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¥ E (¥

(Bt +)
rEREFTEGEASL
RE2RLIRTNE*4) rRPFrEGiAs
£ 3 @ ~2019# #£ 3 & ~2018+# £ 3 & 220194 #£3 & ~2018+#
12731p 2 &R 12731p 2 &R 127 31p 2 &R 127 31p 2 &R

e
1L & L e $744,242 $761,258 $ 41,406 $ 67,436
QTN 11 28 0 0
CRRFERRE S oL Y PSR
& /(2 48) 177,109 (248,277) 15,691 (11,413)
EppiTA B B2 e WL IIGEAR) (58,277) (408,902) (15,905) 35,345
b2 e B L IR ) (65,229) (48,563) (15,655) (17,408)
FFRTERES oL B IR
HoEl(pm) iz g 1,249,382 (883,763) 136,630 (167,799)
AR M AEPITL I LA E/(pLE)
xR g 155,894 (85,590) (6,525) 826
b2 KB OTLH B (P2 E B 1,730 5,366 (2,729) 1,679
BT () 2,204,862 (908,443) 152,913 (91,334)
yaEg»
e (120,238) (116,829) (13,125) (14,703)
PRAE (6,308) (3,979) (257) (355)
4 8 R (1,757) (1,685) (329) (423)
Hugor a77) (141) ) (5)
EN (128,480) (122,634) (13,713) (15,486)
TR A 916 919 0 0
EYER (127,564) (121,715) (13,713) (15,486)
R TR GER) 2,077,298 (1,030,158) 139,200 (106,820)
[ZF RN
SISl (29,847) (34,536) (11,983) (11,594)
BEA D 0 0 0 0
S - S ] (220,701) (224,724) (2,693) (6,349)
PRIEZ (B * )2 TR E 5,627 (2,845) (8) 16
BT A (244,921) (262,105) (14,684) (17,927)
gy o 1 F 1R54F) 1,832,377 (1,292,263) 124,516 (124,747)
LR BT 2 e SRR (86) (973) @7 0
A E I 10 (92) 1 (52)

s 1 E 1) 1,832,301 (1,293,328) 124,500 (124,799)
ERVRYL RSB LETE

FIY o k2 BEIGRE) $ 1,832,301 $(1,293,328) $ 124,500 $ (124,799)
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#EE()

(E=:+)
(RABRERYASE
(FREIRBETHARTRE23R
GH%) eEDFLAE
#2137 L2019% #3138 220184 £ 35 220194 #3138 220184
127 31p 2 &£ R 127 31p 2 &£ & 127 31p 2. # & 127 31p 2 &£ &
(S
I TS $ 166,848 $ 175,150 $ 44,406 $ 38,901
L RTIEEN 0 0 0 0
THERESfon o L e
RE G AR) (5,764) 14,960 (3,983) 15,740
EEhTA a1 B2 F i I(E) (26,488) (48,078) (15,585) (46,077)
e B ILE (R AR (195) (90) 873 (1,815)
FERES LY BHEGAATR
H i /(piE) 2 % B A 210,037 (241,238) 25,055 (41,145)
EEATA L B A A E/(pE
2 & B 16,345 (12,100) 7,682 17,668
GhR 2 KR LK B (PAE )2k A @) 46 197 (574)
BIF I (B 360,781 (111,350) 58,645 (17,302)
yage
A (18,180) (18,347) (6,168) (7,911)
PRAE (990) (836) (231) (307)
4 8 PR B 0 0 (81) (106)
A g (38) (22) @ &)
ayor (19,208) (19,205) (6,481) (8,326)
TR A A 0 0 260 261
EYER (19,208) (19,205) (6,221) (8,065)
T~ IB53F) 341,573 (130,555) 52,424 (25,367)
ZEF RN
a4 (752) (534) (6,064) (2,572)
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GENERAL CHARACTERISTICS

Fund Type:
UclITsS

Number of Funds offered in the Company:

58 Funds

Classes of Shares offered in the Company as at

31 December 2019*;
Institutional

Institutional AUD (Hedged)
Institutional BRL (Hedged)
Institutional CAD (Hedged)
Institutional CHF (Hedged)
Institutional CHF (Partially Hedged)
Institutional CHF (Unhedged)
Institutional CZK (Hedged)
Institutional DKK ((Partially Hedged)

Institutional EUR (Currency Exposure)

Institutional EUR (Hedged)
Institutional EUR Partlally Hedged)
Institutional EUR (Unhedged)

Institutional GBP (Hedged)
Institutional GBP (Partially Hedged)
Institutional GBP (Unhedged)
Institutional HKD (Unhedged)
Institutional HUF (Hedged)
Institutional ILS (Hedged)
Institutional JPY (Hedged)
Institutional NOK (Hedged)
Institutional NOK (Partially Hedged)
Institutional NZD (Hedged)
Institutional PLN (Hedged)
Institutional SEK (Hedged)
Institutional SGD (Hedged)

(
E
Institutional GBP (Currency Exposure)
(
(
(
(

Institutional USD (Currency Exposure)

(
Institutional USD (Hedged)
Institutional USD (Unhedged)
Investor
Investor AUD (Hedged)
Investor CAD (Hedged)
Investor CHF (Hedged)
Investor CHF (Unhedged)
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)
Administrative
Administrative AUD (Hedged)
Administrative CHF (Hedged)
Administrative EUR (Hedged)
Administrative GBP (Hedged)
Administrative HKD (Unhedged)
Administrative SEK (Hedged)
Administrative SGD (Hedged)
E Class
E Class AUD (Hedged)
E Class CHF (Hedged)
E Class EUR (Currency Exposure)
E Class EUR gHedged)
(
(

P

E Class EUR (Partially Hedged)

E Class EUR (Unhedged)

E Class GBP (Hedged)

E Class HKD (Unhedged)

E Class JPY (Hedged)

E Class RMB (Hedged)

E Class SGD (Hedged)

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

E Class USD (Unhedged)

G Institutional EUR (Hedged)
G Institutional EUR (Partially Hedged)
G Retail EUR (Hedged)

G Retail EUR (Unhedged)

H Institutional

H Institutional EUR (Hedged)
M Retail

M Retail AUD (Hedged)

M Retail HKD (Unhedged)

M Retail SGD (Hedged)

R Class

R Class EUR (Hedged)

R Class GBP (Hedged)

R Class SEK (Hedged)

R Class USD (Currency Exposure)
T Class

T Class EUR (Hedged)

T Class EUR (Unhedged)

Z Class

Z Class AUD (Hedged)

Z Class EUR (Hedged)

Z Class EUR (Unhedged)

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 195,657,520

Minimum Holding:

The Institutional, Investor, Administrative, G Institutional and H
Institutional Share Classes require a minimum holding of USD500,000
or its equivalent in the relevant Share Class currency. E Class, G Retail,
M 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 (“PIMCQ"), 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 (i) 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
Low Duration Fund, Euro Short-Term Fund, PIMCO RAE Europe Fund
and PIMCO RAFI Dynamic Multi-Factor Europe Equity Fund which are
denominated in Euro (€).

* Refer to Note 18 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
Commaodity Real Return Fund
Diversified Income Fund

Emerging Asia Bond 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

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 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

Euro Bond Fund

Euro Credit Fund

Euro Income Bond Fund

Euro Long Average Duration Fund

Euro Low Duration Fund

Euro Short-Term Fund

Global Advantage Fund

Global Advantage Real Return 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 RAE Emerging Markets Fund

PIMCO RAE Europe Fund

PIMCO RAE Global Developed Fund

PIMCO RAE US Fund

PIMCO RAFI Dynamic Multi-Factor Emerging Markets
Equity Fund

PIMCO RAFI Dynamic Multi-Factor Europe Equity Fund
PIMCO RAFI Dynamic Multi-Factor Global Developed Equity Fund
PIMCO RAFI Dynamic Multi-Factor U.S. Equity Fund
PIMCO StocksPLUS™ AR Fund

StocksPLUS™ Fund

Strategic Income Fund

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

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond Fund

UK Long Term Corporate Bond Fund

US Investment Grade Corporate Bond Fund

US Short-Term Fund

Singapore Authorisation

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

PIMCO Capital Securities Fund

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 Low Duration Fund

Euro Short-Term 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 RAE Emerging Markets Fund

PIMCO RAE Europe Fund

PIMCO RAE Global Developed Fund

PIMCO RAE US Fund

PIMCO RAFI Dynamic Multi-Factor Emerging Markets Equity Fund
PIMCO RAFI Dynamic Multi-Factor Europe Equity Fund
PIMCO RAFI Dynamic Multi-Factor Global Developed Equity Fund
PIMCO RAFI Dynamic Multi-Factor U.S. Equity 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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Chairman’s Letter

Dear Shareholder,

Following this letter is the PIMCO Funds: Global Investors Series plc Annual Report, which covers the 12-month reporting period ended
31 December 2019. On the subsequent pages, you will find specific details regarding investment results and discussion of the factors that most
affected performance during the reporting period.

For the 12-month reporting period ended 31 December 2019

The global economy continued to expand, but the pace generally moderated. According to the International Monetary Fund's (“IMF") January
2020 World Economic Outlook Update, released after the reporting period ended, global growth is projected to be 2.9% in 2019, versus 3.6%
in 2018. From a regional perspective, the IMF expects the U.S. economy to expand 2.3% in 2019, compared to 2.9% in the prior calendar
year. Elsewhere, the IMF anticipates that 2019 GDP growth in the eurozone, U.K. and Japan will be 1.2%, 1.3% and 1.0%, respectively. For
comparison purposes, these economies expanded 1.9%, 1.3% and 0.3%, respectively, in 2018.

Against this backdrop, in September 2019, the European Central Bank (the "ECB") cut its deposit rate from -0.4% to -0.5% — a record low —
and restarted bond purchases of €20 billion a month in November 2019. Elsewhere, the Bank of Japan largely maintained its highly
accommodative monetary policies. The Bank of England kept rates on hold, although there was speculation that it may reduce rates given
uncertainties related to Brexit. However, in December 2019, Prime Minister Boris Johnson won the general election, likely paving the way for a
faster Brexit resolution.

After raising rates four times in 2018, the Federal Reserve (the “Fed”) reversed course and had a “dovish pivot.” At the Fed's meeting in
January 2019, the central bank tapered its expectations for the pace of rate hikes in 2019. Then, after the Fed's meeting in June 2019, Fed
Chair Jerome Powell said, “The case for somewhat more accommodative policy has strengthened.” Following its meeting that concluded on

31 July 2019, the Fed lowered the federal funds rate by 0.25% to a range between 2.00% and 2.25%. This represented the Fed's first rate cut
since 2008. At its meeting that ended on 18 September 2019, the Fed again reduced the federal funds rate by 0.25% to a range between
1.75% and 2.00%. Finally, at its meeting that concluded on 30 October 2019, the Fed lowered the federal funds rate to a range between
1.50% and 1.75%.

The U.S. Treasury yield curve steepened as two-year Treasury rates declined more than their 10-year counterparts. In our view, falling rates
were partially due to signs of moderating global growth, the Fed's dovish pivot and periods of investor risk aversion. The yield on the
benchmark 10-year U.S. Treasury note was 1.92% at the end of the reporting period, versus 2.69% on 31 December 2018. The Bloomberg
Barclays Global Treasury Index (USD Hedged), which tracks fixed-rate, local-currency government debt of investment grade countries, including
both developed and emerging markets, returned 7.25%. Meanwhile, the Bloomberg Barclays Global Aggregate Credit Index (USD Hedged), a
widely used index of global investment grade bonds, returned 11.85%. Riskier fixed income asset classes, including high yield corporate bonds
and emerging market debt, also generated positive results. The ICE BofAML Developed Markets High Yield Constrained Index (USD Hedged), a
widely used index of below investment grade bonds, returned 14.53%, whereas emerging market external debt, as represented by the
JPMorgan Emerging Markets Bond Index (EMBI) Global (USD Hedged), returned 14.42%. Emerging market local bonds, as represented by the
JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged), returned 13.47%.

Global equities also produced positive results. Despite periods of volatility, U.S. equities rose sharply. We believe this was driven by a number
of factors, including corporate profits that often exceeded lowered expectations, a more accommodative Fed, and the “Phase 1" trade
agreement between the U.S. and China. All told, U.S. equities, as represented by the S&P 500 Index, returned 31.49%. Emerging market
equities, as measured by the MSCI Emerging Markets Index, returned 18.42%, whereas global equities, as represented by the MSCI World
Index, returned 27.67%. Meanwhile, Japanese equities, as represented by the Nikkei 225 Index (in JPY), returned 20.69% and European
equities, as represented by the MSCI Europe Index (in EUR), returned 26.05%.

Commodity prices fluctuated, but generally rose during the reporting period. When the reporting period began, Brent crude oil was
approximately $54 a barrel. It rose to roughly $66 a barrel at the end of the period. Elsewhere, copper and gold prices moved higher.

Finally, there were periods of volatility in the foreign exchange markets, due in part, in our view, to signs of moderating global growth, trade
conflicts, and changing central bank monetary policies, along with a number of geopolitical events. The U.S. dollar returned 2.22% versus the
euro, but the U.S. dollar fell 0.99% and 3.94% versus the yen and the British pound, respectively.

For disclosure of significant events that occurred post 31 December 2019, including discussion of COVID-19, refer to Note 23.

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 and specific sector investment risks. 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.
The United Kingdom's Financial Conduct Authority (“FCA"), which regulates LIBOR, has announced plans to phase out the use of LIBOR by the
end of 2021. There remains uncertainty regarding the future utilisation of LIBOR and the nature of any replacement rate (e.g., the Secured
Overnight Financing Rate, which is intended 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
objectives 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.

Past performance is no guarantee of future results. On each individual Fund summary page in this Report, the Total Return Investment
Performance table measures performance assuming that all dividend and capital gain distributions were reinvested. Investment return and
principal value will fluctuate so that Fund shares, when redeemed, may be worth more or less than their original cost. Returns do not reflect
the deduction of taxes that a shareholder would pay (i) on Fund distributions or (ii) the redemption of Fund shares. Current performance may
be lower or higher than the performance data quoted. All Fund returns are net of fees and expenses.

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
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 2019! Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 14-Feb-2019)
Institutional Income (Inception 14-Feb-2019)
Administrative Income (Inception 14-Feb-2019)
E Class Income (Inception 14-Feb-2019)
M Retail Income Il (Inception 14-Feb-2019)
Z Class Accumulation (Inception 14-Feb-2019)
JP Morgan JACI Non-Investment Grade

Classes denominated in HKD

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

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

JP Morgan JACI Non-Investment Grade (HKD Unhedged)
Classes denominated in SGD

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

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

JP Morgan JACI Non-Investment Grade (SGD Hedged)

Class

Inception

9.70%
9.75%
9.28%
8.89%
8.90%
10.40%
8.17%

8.06%
8.06%
1.41%

8.38%
837%
7.64%

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

The Fund commenced operations on
14 February 2019.

Fund Insights

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

» An overweight to duration was positive for
performance, as rates fell.

» An overweight to India was positive for
performance, as India outperformed the
broader Asia high yield index.

» An underweight to Asia high yield quasi-
sovereigns was positive for performance, as
quasi-sovereign constituents underperformed
the broader Asia high yield index.

» An underweight to Philippines was negative
for performance, as Philippines outperformed
the broader Asia high yield index.



PIMCO Capital Securities Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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
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)
3 Month USD LIBOR (Hedged to CHF)

Classes denominated in CNH
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)
3 Month Euribor

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 09-Aug-2013)
Institutional GBP (Hedged) Income (Inception 31-Jul-2013)
R Class GBP (Hedged) Income (Inception 18-Jun-2014)
3 Month GBP LIBOR Index

1 Year

17.38%
17.40%
17.04%
16.95%
16.81%
16.78%
16.38%
16.30%
16.32%
17.27%
15.85%
18.32%

2.49%

15.74%
17.15%
1.50%

15.87%
1.41%

16.00%
1.84%

13.52%
12.45%
(0.98%)

17.30%
2.88%

14.02%
14.00%
14.01%
13.57%
13.34%
12.96%
12.91%
13.81%
12.48%
(0.34%)

15.26%
15.21%
15.01%

0.82%

Class
Inception

7.19%
6.23%
5.62%
5.63%
6.56%
6.54%
5.85%
5.07%
5.56%
5.99%
5.40%
7.58%
1.12%2

1.22%
7.53%
1.84%2

(1.82%)
(4.99%)

8.52%
1.74%

5.01%
2.51%
(0.87%)?

10.16%
3.09%

5.47%
5.47%
4.15%
6.45%
4.93%
4.21%
3.53%
3.78%
3.22%
(0.14%)?

6.24%
6.34%
4.59%
0.58%?

PIMCO Capital Securities Fund seeks to provide
focused exposure to attractively priced Capital
Securities (as defined in the Prospectus) together
with maximum total return, consistent with
preservation of capital and prudent investment
management, by investing in an actively
managed portfolio of Fixed Income Instruments
(as defined in the Prospectus) and other
securities of which at least 80% will be invested
in Capital Securities in accordance with the
policies set out in the Fund's Prospectus.

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

» Long exposure to Additional Tier 1 bonds
contributed to performance as
spreads rallied.

» Exposure to senior and subordinated bonds
from UK banks contributed to performance
as the sector posted positive returns.

» Exposure to senior bank debt contributed to
performance as spreads tightened.

» Select credit hedges via buy protection Credit
Default Swaps detracted from performance
as spreads tightened.
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PIMCO Capital Securities Fund (cont.

Average Annual Total Return for the Period Ended 31 December 2019' (Cont.)

Classes denominated in HKD
M Retail HKD (Unhedged) Income (Inception 28-Jul-2017)
3 Month HIBOR Index

Classes denominated in SGD
Investor SGD (Hedged) Income (Inception 23-May-2018)
M Retail SGD (Hedged) Income Il (Inception 23-Dec-2013)
3 Month SGD LIBOR Index

1 Year

15.88%
2.25%

16.18%
15.65%
1.86%

Class
Inception

5.29%
1.77%

7.24%
5.46%
1.20%?2

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

Average Annual Total Return for the Period Ended 31 December 2019! 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)
E Class Income (Inception 31-Oct-2006)
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)
G Institutional EUR (Hedged) Income (Inception 20-Mar-2018)
Bloomberg Commodity Index Total Return (EUR Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 01-Mar-2017)
Bloomberg Commodity Index Total Return (GBP Hedged)

1 Year

10.41%
9.96%
9.26%
9.17%
7.69%

6.91%
6.09%
7.08%
2.12%

8.07%
5.25%

Class
Inception

(3.21%)
(6.62%)
(4.85%)
(4.02%)
(4.48%)?

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

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

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, as measured by the Bloomberg
Commodity Index Total Return (BCOM),
posted gains.

Overweight exposure to energy commodities
contributed to relative performance, as these
commodities outperformed the broader
Bloomberg Commodity Index.

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

Underweight exposure to U.K. breakeven
inflation (BEI) spreads (or the yield
differential between U.K. nominal Treasuries
and like-maturity U.K. TIPS) contributed to
relative performance, as U.K. BEI

spreads narrowed.

Overweight exposure to investment grade
corporate credit contributed to relative
performance, as these securities posted
positive returns.

Underweight exposure to high yield
corporate credit detracted from relative
performance, as these securities posted
positive returns.
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PIMCO Credit Opportunities Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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)

3 Month USD LIBOR (Hedged to CHF)

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 14-Oct-2011)
Institutional EUR (Hedged) Income Il (Inception 01-Oct-2013)
E Class EUR (Hedged) Accumulation (Inception 21-Dec-2012)
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)

3 Month Euribor

1 Year

8.02%
7.12%
2.49%

4.47%
(0.98%)

4.89%
4.99%
4.00%
3.61%
(0.34%)

Class
Inception

3.69%
1.92%
0.96%2

1.03%
(0.81%)

2.48%
1.69%
0.56%
0.10%
0.04%?

' 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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The investment objective of the PIMCO Credit
Opportunities Bond Fund is to seek 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 US duration, in particular the
intermediate portion of the curve contributed
to performance, as yields decreased over the
reporting period.

» Exposure to EM external debt contributed to
performance, as the sector posted positive
absolute returns.

» Long exposure to building materials
contributed to performance, as the sector
posted positive absolute returns.

» Security selection within the finance sector,
as a select issuer underperformed over the
reporting period.

» Short exposure to retailers, which detracted
from performance, as the sector posted
positive absolute returns.



Diversified Income Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 30-Jun-2005)
Institutional Income (Inception 08-Sep-2008)
Investor Accumulation (Inception 30-Apr-2013)
Investor Income (Inception 30-Apr-2013)
Administrative Income (Inception 21-Jul-2011)

E Class Accumulation (Inception 11-Sep-2006)

E Class Income (Inception 31-Jul-2006)

H Institutional Accumulation (Inception 08-Jun-2011)
M Retail Income (Inception 30-Nov-2010)

M Retail Income Il (Inception 23-Dec-2013)

T Class Accumulation (Inception 16-Oct-2014)

T Class Income (Inception 16-Oct-2014)

1/3 each-Bloomberg Barclays 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 AUD

Administrative AUD (Hedged) Income (Inception 22-May-2019)
M Retail AUD (Hedged) Income (Inception 19-Dec-2012)

1/3 each-Bloomberg Barclays 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?

Classes denominated in CAD

Institutional CAD (Hedged) Accumulation (Inception 20-Feb-2019)

1/3 each-Bloomberg Barclays Global Aggregate Credit ex Emerging Markets, CAD Hedged; ICE
BofAML BB-B Rated Developed Markets High Yield Constrained Index, CAD Hedged; and
JPMorgan EMBI Global, CAD Hedged3

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 24-Jun-2011)
Institutional CHF (Hedged) Income (Inception 31-Aug-2012)
E Class CHF (Hedged) Accumulation (Inception 11-Sep-2019)

1/3 each-Bloomberg Barclays 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?

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 14-Feb-2007)
Institutional EUR (Hedged) Income (Inception 17-Oct-2007)
Investor EUR (Hedged) Accumulation (Inception 05-Jul-2007)
Investor EUR (Hedged) Income (Inception 15-Feb-2013)
Administrative EUR (Hedged) Accumulation (Inception 20-Jul-2007)
E Class EUR (Hedged) Accumulation (Inception 03-Jul-2007)
E Class EUR (Hedged) Income (Inception 16-Oct-2009)
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)
T Class EUR (Hedged) Income (Inception 30-Sep-2014)

1/3 each-Bloomberg Barclays 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 Hedged3

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 16-May-2006)
Institutional GBP (Hedged) Income (Inception 14-Feb-2006)
Administrative GBP (Hedged) Income (Inception 21-Jul-2011)

1/3 each-Bloomberg Barclays 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

14.34%
14.40%
13.90%
13.95%
13.80%
13.30%
13.30%
14.08%
13.33%
13.24%
12.80%
12.92%

13.68%

12.14%

12.44%

10.52%
10.61%

9.90%

10.99%
10.95%
10.59%
10.50%
10.45%
9.98%
9.99%
9.62%
9.58%

10.36%

12.37%
12.38%
11.76%

11.64%

Class

Inception

6.83%
1.32%
4.44%
4.43%
5.42%
5.96%
6.04%
5.72%
5.21%
4.96%
4.54%
4.54%

6.38%?

5.79%
5.14%?

5.73%

9.50%

8.63%

4.18%
3.47%
0.90%

3.96%?

5.92%
6.04%
5.81%
3.16%
5.66%
5.26%
4.92%
2.53%
2.52%

5.18%?2

6.78%
6.68%
4.86%

6.03%?2

Diversified Income Fund seeks to maximise total
return, consistent with 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.

Fund Insights

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

» Overweight to high yield media contributed
to performance as the sector outperformed
the broader market.

» Overweight to investment grade pipelines,
real estate and telecom, contributed to
performance as the sectors outperformed the
broader market.

» Overweight to high yield financials
contributed to performance as the sector
outperformed the broader market.

» Underweight exposure to EUR duration
detracted from performance as interest
rates fell.

» Underweight positioning to high yield Raw
Materials and Technology detracted from
performance as the sectors outperformed the
broader market.
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Diversified Income Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2019' (Cont.)

1 Year Class
Inception
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 31-Mar-2006) 1130%  6.19%
1/3 each-Bloomberg Barclays 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 Hedged3 10.75% 5.47%
Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 07-Nov-2019) — 1.63%
Administrative SGD (Hedged) Income (Inception 01-May-2019) — 6.19%
E Class SGD (Hegded) Income (Inception 01-Oct-2019) — 1.25%
1/3 each-Bloomberg Barclays 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? — 6.12%?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 represents: Inception to 9 November 2015 1/3 each — Bloomberg Barclays Global Aggregate
Credit Component USD Hedged, ICE BofA Merrill Lynch Global High Yield BB-B Rated Constrained USD Hedged; JPMorgan
EMBI Global. 10 November 2015 onwards 1/3 each — Bloomberg Barclays 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 2019! 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)
Investor Income (Inception 18-Feb-2014)
E Class Accumulation (Inception 16-Aug-2013)
E Class Income (Inception 31-May-2011)
T Class Accumulation (Inception 16-Oct-2014)

Equally weighted blend of three indices, at constant 0.25 year duration, as calculated by

PIMCO: Bloomberg Barclays 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
Barclays 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
Barclays 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

10.56%
10.52%
10.16%
10.20%
9.54%
9.54%
9.07%

9.48%

7.39%
7.36%
6.37%
6.37%

6.23%

8.55%

8.56%

7.36%

Class

Inception

4.46%
6.17%
3.52%
3.52%
3.13%
3.57%
3.20%

3.80%?

3.67%
2.48%
2.89%
1.11%

3.20%?

4.53%

2.95%

3.89%?

' 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 9 November

2015 — Bogey 4309 (Blend of the following three indices at constant. 25 year duration: 1/3 each — Bloomberg Barclays
Global Aggregate Credit USD Hedged; ICE BofAML High Yield BB-B Rated Developed Markets Constrained USD Hedged;

JPMorgan EMBI Global. 10 November 2015 onwards Blend of the following three indices at constant. 25 year duration: 1/3
each — Bloomberg Barclays 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 to high yield media contributed
to performance as the sector outperformed
the broader market.

» Overweight to investment grade pipelines,
real estate and telecom contributed to
performance as the sectors outperformed the
broader market.

» Overweight to high yield financials
contributed to performance as the sector
outperformed the broader market.

» Underweight exposure to EUR duration
detracted from performance as interest
rates fell.

» Underweight positioning to high yield Raw
Materials and Technology detracted from
performance as the sector outperformed the
broader market.
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Dynamic Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 15-Dec-2008)
Institutional Income (Inception 22-Feb-2010)
Investor Accumulation (Inception 24-Sep-2010)
Investor Income (Inception 24-Sep-2010)
Administrative Accumulation (Inception 21-Jan-2010)
E Class Accumulation (Inception 11-May-2010)
E Class Income (Inception 11-May-2010)
H Institutional Accumulation (Inception 12-Dec-2018)
R Class Accumulation (Inception 30-Nov-2012)
1 Month USD LIBOR Index
Classes denominated in AUD
Z Class AUD (Hedged) Income (Inception 18-Mar-2014)
Bloomberg AusBond Bank Bills Index
Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 21-Sep-2018)
1 Month LIBOR Index (CAD Hedged)
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 08-Sep-2010)
E Class CHF (Hedged) Accumulation (Inception 18-Apr-2011)
1 Month CHF LIBOR Index

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 21-May-2009)

Institutional EUR (Hedged) Income (Inception 23-Dec-2009)
Investor EUR (Hedged) Accumulation (Inception 31-Jan-2011)

Administrative EUR (Hedged) Accumulation (Inception 21-Jan-2010)

E Class EUR (Hedged) Accumulation (Inception 20-Nov-2009)
G Retail EUR (Hedged) Income (Inception 14-Dec-2010)
1 Month Euribor Index
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 15-Dec-2009)
Institutional GBP (Hedged) Income (Inception 27-Feb-2012)
E Class GBP (Hedged) Accumulation (Inception 18-Mar-2010)
1 Month GBP LIBOR Index
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 11-Apr-2011)
1 Month NIBOR Rate Index
Classes denominated in SEK

Institutional SEK (Hedged) Accumulation (Inception 23-Mar-2018)

Administrative SEK (Hedged) Accumulation (Inception 18-Nov-2011)

1 Month SEK LIBOR Index

1 Year

4.82%
4.81%
4.39%
4.43%
433%
3.84%
3.82%
4.59%
4.68%
2.29%

4.78%
1.50%

4.10%
1.53%

1.32%
0.51%
(0.80%)

1.76%
1.72%
1.49%
1.34%
0.87%
0.89%
(0.40%)

3.02%
3.01%
2.07%
0.72%

3.53%
1.33%

2.04%
1.52%
(0.17%)

Class
Inception

3.05%
2.65%
1.89%
1.89%
2.12%
1.57%
1.58%
4.65%
1.87%
0.68%?

437%
2.02%

3.27%
1.50%

0.78%
(0.15%)
(0.40%)2

2.29%
1.80%
1.00%
1.21%
0.88%
0.51%
0.11%?

2.34%
2.01%
1.28%
0.54%?

2.68%
1.43%

0.60%
1.24%
0.24%?2

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

» Exposure to the U.S. cash rate contributed to
performance as 1-month LIBOR was positive
over the reporting period.

» Long positions in U.S. nominal rates,
primarily at the 5 and 7 year portions of the
curve, contributed to performance as
yields fell.

» Long exposure to investment grade
corporate credit contributed to performance.

» Short exposure to Italian rates detracted
from performance as rates fell over the
reporting period.

» Short exposure to U.K. rates detracted from
performance as rates fell over the
reporting period.

» Short exposure to Japan rates over most of
the reporting period detracted from
performance as rates fell over the year.



Dynamic Multi-Asset Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in EUR
Institutional Accumulation (Inception 25-Feb-2016)
Institutional Income Il (Inception 25-Feb-2016)
E Class Accumulation (Inception 25-Feb-2016)
E Class Income (Inception 08-Dec-2017)
T Class Accumulation (Inception 20-Oct-2016)
Z Class Accumulation (Inception 01-Aug-2019)
1 Month Euribor Index
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 14-Mar-2018)
1 Month CHF LIBOR Index
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Feb-2016)
Institutional GBP (Hedged) Income (Inception 29-Jan-2019)
1 Month GBP LIBOR Index
Classes denominated in USD
Institutional USD (Hedged) Accumulation (Inception 25-Feb-2016)
E Class USD (Hedged) Accumulation (Inception 15-Mar-2017)
1 Month USD LIBOR Index

1 Year

8.80%
8.81%
7.63%
7.75%
1.22%

(0.40%)

8.46%
(0.80%)

10.01%

0.72%

12.01%
10.89%
2.29%

Class

Inception

4.28%
4.29%
3.18%
0.05%
1.66%
3.20%
(0.37%)2

1.44%
(0.79%)

5.30%
8.02%
0.51%?

6.77%
4.13%
1.50%2

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

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 U.S. equities added to
returns as prices increased.

» Long exposure to U.S. and Canadian
duration added to returns as U.S. and
Canadian treasury yields fell.

» Long exposure to Japanese equities added to
returns as prices increased.

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

» Long exposure to Argentinian duration
detracted from performance as yields rose.
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Emerging Asia Bond Fund
Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

1 Year Class ) . o
Inception  Emerging Asia Bond Fund seeks to maximise

total return, consistent with prudent investment
management. The Fund invests in a combination

E Class Income (Inception 01-Jun-2010) 12.62%  4.10%  of Fixed Income Instruments (as defined in the
Prospectus) of issuers that are economically tied

Classes denominated in USD

JPMorgan Asia Credit Index? 1134%  4.82% 0 Asia ex- Japan countries with emerging
Classes denominated in EUR securities markets, related derivatives (as further
EC] i i ) ) set out in the Prospectus) on such securities and
ass EUR (Unhedged) Accumulation (Inception 03-Jun-2011) 14.65%  4.73% emerging market currencies. Fixed Income
JPMorgan Asia Credit Index (EUR Unhedged) 13.39%  6.14%  Securities (as defined in the Prospectus)

purchased by the Fund will be rated at least Caa

by Moody's or CCC by S&P or equivalently rated

M Retail HKD (Unhedged) Income (Inception 01-Mar-2011) 12.10%  2.26% by Fitch (or if unrated, determined by the

JPMorgan Asia Credit Index (HKD Unhedged) Mg s J] el Ao oo ol )

with the exception of mortgage-backed

securities for which there is no minimum credit

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

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

Classes denominated in HKD

Fund Insights

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

» Selection within Chinese external corporate
and quasi-sovereign debt contributed to
relative performance.

» An underweight to South Korean external
debt, which underperformed the index,
contributed to relative performance.

» An underweight to Sri Lankan external debt
during the majority of the reporting period
detracted from relative performance as the
country's debt outperformed the index.

» An underweight to Pakistani external
sovereign debt during the second half of the
reporting period, which outperformed the
index, and selection within sovereign debt
detracted from relative performance.
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Emerging Local Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 11-Dec-2007)
Institutional Income (Inception 18-Apr-2008)
Investor Accumulation (Inception 18-Aug-2010)
E Class Accumulation (Inception 19-Nov-2008)
E Class Income (Inception 08-Jul-2010)
Z Class Income (Inception 18-Nov-2008)

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

Classes denominated in CHF

Institutional CHF (Unhedged) Accumulation (Inception 19-Oct-2012)
Investor CHF (Unhedged) Accumulation (Inception 02-Mar-2011)

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

Classes denominated in EUR
Institutional EUR (Unhedged) Accumulation (Inception 16-Apr-2010)
Institutional EUR (Unhedged) Income (Inception 23-Jun-2010)
Investor EUR (Unhedged) Accumulation (Inception 02-Mar-2011)
Investor EUR (Unhedged) Accumulation (Inception 20-Dec-2019)
E Class EUR (Unhedged) Accumulation (Inception 02-Jul-2009)
E Class EUR (Unhedged) Income (Inception 10-Dec-2018)

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

Classes denominated in GBP

Institutional GBP (Unhedged) Accumulation (Inception 27-Jun-2008)

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

1 Year

16.19%
16.08%
15.83%
14.98%
15.13%
17.20%
13.47%

14.19%
13.70%

11.46%

18.39%
18.33%
17.95%

17.15%
17.10%

15.56%

11.70%

9.09%

Class

Inception

2.96%
2.72%
0.85%
433%
0.68%
6.20%
3.38%?

0.19%
1.13%

1.91%?

3.50%
2.75%
3.02%
0.20%
4.35%
16.41%

5.83%?

6.74%

7.15%

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

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

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

Fund Insights

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

» An overweight to Peruvian local duration
contributed to relative performance as local
yields fell.

» Off-benchmark exposure to the Egyptian
pound contributed to relative performance as
the currency delivered positive total return
driven by appreciation against the U.S. dollar
and the high carry.

» An underweight to the Thai Baht over the
year as the currency appreciated and an
underweight to local duration during a
period of surprise rate cuts detracted from
relative performance.

» An overweight to the Argentine peso
detracted from performance as the currency
depreciated against the U.S. dollar.
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Emerging Markets Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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)
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 04-Aug-2009)
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 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

15.67%
15.63%
15.23%
15.08%
14.61%
14.61%
15.46%
14.54%
14.60%
16.52%
14.42%

13.30%
13.08%

11.74%
10.62%

12.22%
12.33%
11.80%
11.21%
11.07%

17.80%
16.52%

13.60%
13.43%
12.35%

14.79%
13.84%
13.69%

Class

Inception

9.36%
8.65%
1.87%
6.73%
5.56%
5.69%
8.97%
4.65%
4.60%
9.80%
8.48%?

3.85%
4.83%

4.60%
4.83%

7.46%
4.50%
5.37%
0.30%
4.40%
7.33%2

11.62%
11.27%

7.03%
6.04%
7.31%?

9.71%
4.65%
6.07%?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.
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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:

» Overweight exposure to Ukraine sovereign
debt contributed to relative performance as
Ukraine outperformed the index.

» Off-benchmark exposure to select EM local
currencies (EGP and RUB), which recorded
positive total return, contributed positively to
relative performance.

» Exposure to Brazilian corporate and quasi-
sovereign debt, which outperformed the
index, contributed positively to
relative performance.

» Portfolio underweight to U.S. duration
detracted from relative performance as U.S.
rates fell.

» Portfolio underweight to EM spread duration
detracted from relative performance as EM
spread tightened.



Emerging Markets Bond ESG Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 16-Apr-2010)

Institutional Income (Inception 10-July-2019)

Administrative Accumulation (Inception 10-July-2019)

Administrative Income (Inception 10-July-2019)

JPMorgan Emerging Markets Bond Index (EMBI) Global Diversified
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 Emerging Markets Bond Index (EMBI) Global Diversified (EUR Hedged)
Classes denominated in GBP

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

JPMorgan Emerging Markets Bond Index (EMBI) Global Diversified (GBP Hedged)
Classes denominated in NOK

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

JPMorgan Emerging Markets Bond Index (EMBI) Global Diversified (NOK Hedged)
Classes denominated in SEK

Investor SEK (Hedged) Accumulation (Inception 6-Feb-2014)

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

1 Year

14.79%

15.28%

11.43%
11.40%
10.45%
11.90%

12.85%
13.83%

11.31%
12.30%

Class

Inception

5.51%
3.42%
3.20%
3.17%
6.24%?

3.36%
1.88%
7.33%
4.25%?

1.30%
0.91%

4.69%
5.69%

3.18%
4.42%

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

2 Benchmark Performance for the Emerging Markets Bond ESG Fund represents the following: 16 April 2010 to 01 August
2019 — (JPMorgan Emerging Markets Bond Index (EMBI) Global adjusted for Socially Responsible Investment (SRI) filter);

02 August 2019 onwards — (JPMorgan Emerging Markets Bond Index (EMBI) Global Diversified).

Emerging Markets Bond ESG Fund seeks to
maximise total return, consistent with the
preservation of capital and prudent investment
management, 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:

» Overweight exposure to Ukraine sovereign
debt contributed to relative performance as
Ukraine outperformed the index.

» Off-benchmark exposure to select EM local
currencies (EGP, RUB, BRL), which recorded
positive total return, contributed positively to
relative performance.

» Exposure to Brazilian corporate and
provincials debt, which outperformed the
index, contributed positively to
relative performance.

» Overweight exposure to Argentina sovereign
debt detracted from relative performance as
Argentina underperformed the index.

» Portfolio underweight to U.S. duration
detracted from relative performance as U.S.
rates fell.
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Emerging Markets Corporate Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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)

Classes denominated in GBP
Institutional GBP (Hedged) Income (Inception 16-Jun-2011)
JPMorgan Corporate Emerging Markets Bond Diversified Index (GBP Hedged)

1 Year

12.39%
11.29%
13.55%

7.69%
9.86%

9.13%
8.13%
10.27%

10.57%
11.53%

Class
Inception

5.46%
3.71%
6.68%?

1.99%
4.05%

4.24%
3.15%
5.38%?

3.93%
5.24%

' 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.
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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:

» Overweight to Ukraine corporate and
exposure to Ukraine sovereign debt, both of
which outperformed the index, contributed
to relative performance.

» Security selection in Nigeria contributed to
relative performance.

» Security selection in Mexico contributed to
relative performance.

» Portfolio underweight to EM corporate
spread duration detracted from relative
performance as EM corporate
spreads tightened.

» Portfolio underweight to U.S. duration
detracted from relative performance as US
Treasury yields fell.

» Security selection in South Africa detracted
from performance.



PIMCO Emerging Markets Opportunities Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

1 Year Class
inception  PIMCO Emerging Markets Opportunities Fund

seeks maximum total return consistent with
prudent investment management, by investing in

Institutional Accumulation (Inception 04-Jun-2019) — 6.20% a combination of fixed income securities (which
are similar to loans and pay a fixed or variable

Classes denominated in USD

50% JPMorgan EMBI Global Index / 50% JPMorgan Government Bond Index-Emerging Markets g ; -
GlobalDnrsed ndes (USD Unheged) — i ot edty ompariesor
Classes denominated in EUR emerging market countries, related derivatives
- ' ) ) on such fixed income securities and emerging
Institutional EUR (Partially Hedged) Accumulation (Inception 04-Jun-2019) — 5.50% TETET EUTTETEES.
50% JPMorgan EMBI Global Index (EUR Hedged) / 50% JPMorgan Government Bond Index- )
Emerging Markets Global Diversified Index (EUR Unhedged) — 6.82% The Fund commenced operations on

04 June 2019.
Fund Insights

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

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

» Exposure to select hard currency Ukraine
government bonds contributed to
performance as they delivered
positive returns.

» Synthetic exposure to EM external spread
duration contributed to performance as EM
external spreads tightened.

» Exposure to Peru local currency debt
contributed to performance as Peru local
yields fell and the currency appreciated
against the USD.

» Exposure to liquid developed markets bonds
for cash backing purposes contributed to
performance as these bonds delivered
positive returns.

» Exposure to Argentina floating rate notes
detracted from performance as these
securities delivered negative returns.
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Emerging Markets Short-Term Local Currency Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 29-Sep-2006)
E Class Accumulation (Inception 19-Nov-2008)
E Class Income (Inception 31-Oct-2006)
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

6.72%
5.69%
5.78%
5.20%

8.71%
7.68%
7.13%

Class
Inception

2.65%
2.04%
1.59%
2.65%?2

3.52%
3.07%
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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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:

» Off-benchmark exposure to the Egyptian
pound contributed to relative performance as
the currency delivered positive total return
driven by appreciation against the U.S. dollar
and the high carry.

» An overweight to the Peruvian sol and
exposure to Peruvian local duration
contributed to relative performance as the
currency appreciated against the U.S. dollar
and Peruvian local yields fell.

» An underweight to the Turkish lira from April
onwards and short exposure to Turkish local
duration detracted from relative performance
as the currency appreciated over that period
and local yields fell.

» An overweight to the Argentine peso for
most of the reporting period and exposure to
Argentine local debt via floaters detracted
from relative performance as the currency
depreciated and local bonds were repriced.



Euro Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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

6.26%
6.29%
5.88%
5.89%
5.73%
5.31%
5.23%
5.99%

5.75%
5.48%

Class
Inception

4.62%
4.50%
4.44%
4.42%
4.28%
3.37%
3.05%
4.38%2

3.49%
3.51%

' 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.

Fund Insights

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

» Overweight German duration contributed to
relative performance as yields fell.

» Exposure to US duration contributed to
relative performance as yields fell.

» Holdings of subordinated debt contributed to
relative performance as spreads tightened.

» Overweight Danish duration contributed to
relative performance as yields fell.

» Underweight French duration detracted from
relative performance as yields fell.

» Underweight investment grade credit
detracted from relative performance as
spreads tightened.
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Euro Credit Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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
Institutional Accumulation (Inception 31-Jan-2008) 6.42%  4.51%  invests at least two-thirds of its assets in a
diversified portfolio of Euro-denominated Fixed

Classes denominated in EUR

. . . N . 0, 0

Institutional Income Il (Inception 01-Oct-2013) 6.41%  391% Income Instruments (as defined in the

E Class Accumulation (Inception 25-May-2010) 532%  3.29%  Prospectus) of varying maturities, which may be

H Institutional Accumulation (Inception 07-Jun-2019) — 1.70% fePr?Se”tEd by _d|rect or indirect h_o_ldmgs In
credit-related Fixed Income Securities (as defined

H Institutional Income Il (Inception 07-Jun-2019) . 1.75%

in the Prospectus) or derivative instruments such
Bloomberg Barclays Euro-Aggregate Credit Index 6.08%  4.23%2 as options, futures swaps or credit
default swaps.

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

2 Benchmark inception performance is calculated from the inception date of the oldest share class. .
The following affected performance (on a gross

basis) during the reporting period:

» Overweight to the banking sector, and in
particular UK banks contributed to
performance as UK banks outperformed the
broader market.

» Overweight exposure to REITs contributed to
performance as the sector outperformed the
broader market.

» Exposure to the securitised sector
contributed to performance as the sector
posted positive total return.

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

» Underweight exposure to EUR duration
detracted from performance as interest
rates fell.
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Euro Income Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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 Barclays Euro Aggregate 1-10 Year Bond Index

1 Year

6.49%
6.49%

6.16%
5.56%
5.46%

5.12%
5.08%
3.44%

Class
Inception

5.02%
5.03%
0.00%
4.91%
4.08%
4.07%
0.43%
1.99%
1.99%
3.39%?

' 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.

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.

Fund Insights

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

» Exposure to investment grade and high yield
corporate credit contributed to performance,
as spreads tightened.

» Exposure to European duration contributed to
performance, as yields fell across countries.

» Exposure to US duration contributed to
performance as yields fell.

» Exposure to emerging market external debt
contributed to performance as
spreads tightened.

» Tactical long exposure to Turkish Lira
detracted from performance as the currency
depreciated against EUR.
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Euro Long Average Duration Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in EUR

Institutional Accumulation (Inception 21-Apr-2006)

Bloomberg Barclays Euro Government (Germany, France, Netherlands) over 15 years Index?

1 Year

14.31%
12.81%

Class
Inception

8.04%
6.78%

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

2 Benchmark Performance for the Euro Long Average Duration Fund represents the following: 21 April 2006 to 31 March

2011 — (Citigroup Euro Broad Investment-Grade (EuroBIG) Bond > 15 Years Index); 31 March 2011 to 31 January 2012 —

(Citigroup Euro Broad Investment-Grade (EuroBIG) Bond AAA rated > 15 Years Index); 31 January 2012 onwards —

(Bloomberg Barclays 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:

» Interest rate strategies contributed to
outperformance, primarily driven by exposure
to US duration, DKK duration (via Danish
mortgage exposure) and European Agencies,
as yields fell globally.

» An aggregate underweight in Core EMU
duration detracted from performance, but
relative losses were not large enough to
offset gains in non-core EMU interest
rate strategies.

» Exposure to corporate credit in particular
subordinated financial and Industrial
corporates contributed to outperformance, as
spreads tightened.

» Long Exposure to a basket of high carry
emerging markets contributed to
performance as these currencies appreciated
vs. the funding currency (USD/EUR).



Euro Low Duration Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

1 Year Class ) o
Inception  Euro Low Duration Fund seeks to maximise total

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

Institutional Accumulation (Inception 05-Jul-2011) 1.06%  1.62%  seeksto achieve its investment objective by

investing at least two-thirds of its assets in a
E Class Accumulation (Inception 25-Mar-2013) 0.20%  (0.04%) diversifigd portfolio of Euro-denominated Fixed

Bloomberg Barclays Euro Aggregate ex Treasury 1-3 Year Index3 0.61% 1.46%?  Income Instruments (as defined in the
Prospectus) of varying maturities. The average
portfolio duration of the Fund will normally vary
within two years (plus or minus) of the duration
of the Bloomberg Barclays Euro Aggregate
ex-Treasury 1-3 Year Index.

Classes denominated in EUR

' 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 Low Duration Fund represents the following: 05 July 2011 to 30 September 2012 —
(PIMCO European Advantage Government 1-3 Year Bond Index); 30 September 2012 onwards — (Bloomberg Barclays Euro
Aggregate ex Treasury 1-3 Year Index). Since inception benchmark return calculated since 30 June 2011. Fund Insights

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

» Overweight exposure to Eurozone duration
contributed to relative performance, as yields
fell during the performance period.

» Positions in investment grade and high yield
corporate credit, particularly financials,
contributed to relative performance as spreads
tightened over the performance period.

» Overweight securitised assets, especially
European mortgage backed securities
contributed to relative performance as the
price of these securities appreciated.

» Overweight exposure to Danish duration in
detracted from relative performance, as
yields rose predominantly over 4Q19.

» Curve positioning in the US detracted from
relative performance as shorter-end yields
fell and longer-end yields rose over the
performance period.
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Euro Short-Term Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in EUR
Institutional Accumulation (Inception 31-Jan-2006)
E Class Accumulation (Inception 31-Mar-2006)
1 Month Euribor Index

1 Year Class .
Inception Euro Short-Term Fund seeks maximum current

income consistent with the preservation of
capital and daily liquidity. The Fund seeks to
0.08%  1.36% achieve its investment objective by investing at
least two-thirds of its assets in a diversified
0, 0
o) st portfolio of Euro-denominated Fixed Income
(0.40%)  0.93%2 Instruments (as defined in the Prospectus) with

' 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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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:

» Positions in investment grade corporate
credit, primarily financials, contributed to
performance as spreads tightened over the
performance period.

» Long exposure to European duration
contributed to performance as yields fell
during the performance period.

» Holdings of securitised credit contributed to
performance as spreads tightened over the
performance period.

» Exposure to the negative EUR cash rate
detracted from performance.



Global Advantage Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 09-Jun-2009)

E Class Accumulation (Inception 10-Dec-2010)

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

8.17%
7.05%
7.66%

6.03%
5.55%

7.15%
6.07%
6.69%

6.97%
6.59%

8.60%
8.22%

Class
Inception

3.53%
1.45%
3.13%?

2.64%
2.24%

3.28%
2.26%
2.96%?

3.29%
3.00%

4.75%
4.44%

' 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 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 EM external debt, as
spreads tightened and the sector
outperformed over the year.

» Overweight securitised assets, primarily U.S
non-agency and European mortgage backed
securities contributed to relative performance
as spreads tightened.

» Overweight exposure to investment grade
and subordinated financials contributed to
relative performance as spreads tightened.

» Long exposure to GBP and a basket of high
carry emerging markets currencies
contributed to relative performance as these
currencies appreciated against the
U.S. dollar.

» Country selection within the Eurozone
detracted from relative performance.

» Underweight Japanese and UK duration
detracted from relative performance as
yields fell.
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Global Advantage Real Return Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 29-Jul-2011)

E Class Accumulation (Inception 21-Dec-2012)

Z Class Income (Inception 08-Nov-2012)

PIMCO Global Advantage Inflation-Linked Bond Index (USD Unhedged)
Classes denominated in CHF

Institutional CHF (Partially Hedged) Accumulation (Inception 27-Mar-2012)

PIMCO Global Advantage Inflation-Linked Bond Index (CHF Partial Hedged)
Classes denominated in EUR

Institutional EUR (Partially Hedged) Accumulation (Inception 29-Jul-2011)

Institutional EUR (Partially Hedged) Income (Inception 05-Mar-2013)

E Class EUR (Partially Hedged) Accumulation (Inception 21-Dec-2012)

G Institutional EUR (Partially Hedged) Income (Inception 28-Feb-2014)

PIMCO Global Advantage Inflation-Linked Bond Index (EUR Partial Hedged)
Classes denominated in GBP

Institutional GBP (Partially Hedged) Income (Inception 15-Feb-2012)

PIMCO Global Advantage Inflation-Linked Bond Index (GBP Partial Hedged)

1 Year

9.12%
8.02%
9.89%
9.45%

6.92%
1.37%

8.96%
8.81%
1.87%
8.99%
9.34%

7.09%
7.52%

Class
Inception

(0.08%)
(1.88%)
(0.06%)
0.54%?2

0.63%
1.20%

1.85%
0.27%
(0.39%)
2.22%
2.48%?

1.84%
2.48%

' 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.
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Global Advantage 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 net assets in global, developed and
emerging market, local currency inflation-
indexed Fixed Income Instruments (as defined in
the Prospectus).

Fund Insights

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

» An overweight to U.S. real sovereign interest
rates contributed to relative returns, as U.S.
real yields fell over the period.

» An overweight to Brazilian nominal
sovereign interest rates contributed to
relative returns, as Brazilian nominal yields
fell over the period.

» An overweight to German nominal sovereign
interest rates in the first three quarters of the
year and an underweight in the final quarter
added to relative returns, as German
nominal sovereign yields fell in the first three
quarters and then rose in the final quarter of
the year.

» An underweight to French nominal sovereign
interest rates detracted from performance as
French nominal yields fell over the period.

» An underweight to Brazilian real sovereign
interest rates detracted from performance as
Brazilian real yields fell over the period.

» An underweight to U.S. nominal interest
rates detracted from performance as U.S.
nominal yields rallied over the period.



Global Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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)
M Retail Income Il (Inception 26-Apr-2017)
R Class Accumulation (Inception 30-Nov-2012)
T Class Accumulation (Inception 16-Oct-2014)
T Class Income (Inception 16-Oct-2014)
Bloomberg Barclays Global Aggregate (USD Hedged) Index3
Classes denominated in USD (Currency Exposure)
Institutional USD (Currency Exposure) Accumulation (Inception 13-Dec-2002)
Institutional USD (Currency Exposure) Income (Inception 23-Mar-2006)
Investor USD (Currency Exposure) Accumulation (Inception 31-Mar-2005)
E Class USD (Currency Exposure) Accumulation (Inception 19-May-2010)
E Class USD (Currency Exposure) Income (Inception 19-May-2010)
Bloomberg Barclays Global Aggregate (USD Unhedged) Index
Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 21-Sep-2018)
Bloomberg Barclays Global Aggregate (CAD Hedged) Index

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)
Bloomberg Barclays Global Aggregate (CHF Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 04-Apr-2003)
Institutional EUR (Hedged) Income (Inception 12-Apr-2005)
Institutional EUR (Hedged) Income Il (Inception 09-Aug-2017)
Investor EUR (Hedged) Accumulation (Inception 02-Feb-2005)
Administrative EUR (Hedged) Accumulation (Inception 10-May-2016)
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)
Bloomberg Barclays Global Aggregate (EUR Hedged) Index

Classes denominated in EUR (Currency Exposure)
Institutional EUR (Currency Exposure) Accumulation (Inception 20-Feb-2013)
Bloomberg Barclays Global Aggregate (EUR Unhedged) Index

1 Year

8.47%
8.48%
8.07%
8.04%
7.93%
1.45%
7.54%
8.27%
7.58%
8.21%
1.23%
7.09%
8.22%

7.06%
7.01%
6.69%
6.11%
6.11%
6.84%

7.67%
7.43%

4.83%
4.83%
4.47%
3.94%
4.61%

5.33%
5.33%
5.31%
4.97%
4.86%
4.39%
4.47%
436%
5.06%
4.08%
5.10%

9.05%
8.81%

Class
Inception

5.73%
5.47%
5.22%
5.10%
4.93%
4.52%
4.45%
5.19%
3.67%
3.83%
3.09%
3.08%
4.97%?

5.04%
4.80%
3.92%
3.07%
3.06%
4.16%?

6.29%
7.07%

3.39%
3.43%
3.21%
1.86%
2.54%?2

4.46%
4.43%
1.56%
4.05%
1.53%
3.72%
1.47%
1.77%
2.40%
1.31%
3.53%?

4.74%
4.30%

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 securitised assets, primarily U.S.
non-agency and European mortgage backed
securities contributed to relative performance
as spreads tightened.

» Overweight exposure to investment grade
and subordinated financials contributed to
relative performance as spreads tightened.

» Long exposure to GBP and a basket of high
carry emerging markets currencies
contributed to relative performance as these
currencies appreciated against the
U.S. dollar.

» Underweight investment grade credit
detracted from relative performance as
spreads tightened.

» Country selection within the Eurozone
detracted from relative performance.

» Underweight Japanese and UK duration
detracted from relative performance as
yields fell.
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Global Bond Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2019' (Cont.)

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)
E Class GBP (Hedged) Income (Inception 23-Nov-2009)
R Class GBP (Hedged) Income (Inception 30-Nov-2012)
Bloomberg Barclays Global Aggregate (GBP Hedged) Index

Classes denominated in GBP (Currency Exposure)

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

Bloomberg Barclays Global Aggregate (GBP Unhedged) Index
Classes denominated in HKD

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

Bloomberg Barclays Global Aggregate (HKD Unhedged) Index
Classes denominated in ILS

Institutional ILS (Hedged) Accumulation (Inception 13-May-2010)

Bloomberg Barclays Global Aggregate (ILS Hedged) Index
Classes denominated in NOK

Institutional NOK (Hedged) Accumulation (Inception 30-Jun-2005)

Investor NOK (Hedged) Accumulation (Inception 26-Jul-2006)

Bloomberg Barclays Global Aggregate (NOK Hedged) Index
Classes denominated in NZD

Institutional NZD (Hedged) Income (Inception 01-Nov-2004)

Bloomberg Barclays Global Aggregate (NZD Hedged) Index
Classes denominated in SEK

Institutional SEK (Hedged) Accumulation (Inception 08-Nov-2004)

R Class SEK (Hedged) Accumulation (Inception 28-Sep-2018)

Bloomberg Barclays Global Aggregate (SEK Hedged) Index

Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 07-Aug-2009)

Bloomberg Barclays Global Aggregate (SGD Hedged) Index

1 Year

6.67%
6.65%
6.24%
5.72%
6.30%
6.46%

2.93%
2.711%

6.93%
6.33%

6.10%
5.83%

1.21%
6.84%
7.05%

1.62%
7.48%

5.60%
5.32%
5.41%

7.83%
7.66%

Class
Inception

5.46%
5.54%
4.91%
4.39%
3.24%
4.60%?

4.87%
5.35%

3.67%
3.82%

4.99%
3.77%

5.65%
5.81%
4.67%?

7.83%
6.85%

4.70%
3.92%
3.67%?2

5.99%
4.19%

' 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 Barclays Global Aggregate (USD Hedged) Index.
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Global Bond ESG Fund

Average Annual Total Return for the Period Ended 31 December 2019! Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 12-Jan-2017)

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 Barclays Global Aggregate (USD Hedged) Index
Classes denominated in AUD

Z Class AUD (Hedged) Income (Inception 12-Jan-2017)

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

Institutional CHF (Hedged) Accumulation (Inception 12-Jan-2017)

Bloomberg Barclays 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 Barclays Global Aggregate (EUR Hedged) Index
Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 12-Jan-2017)

Bloomberg Barclays Global Aggregate (GBP Hedged) Index
Classes denominated in NOK

Institutional NOK (Hedged) Accumulation (Inception 12-Jan-2017)

Bloomberg Barclays Global Aggregate (NOK Hedged) Index
Classes denominated in NZD

Institutional NZD (Hedged) Income (Inception 05-Apr-2017)

Bloomberg Barclays Global Aggregate (NZD Hedged) Index

1 Year

8.64%
8.34%

8.22%

8.13%
7.19%

5.07%
4.61%

5.53%
5.53%
4.59%
5.10%

6.80%
6.46%

7.54%
7.05%

7.89%
7.48%

Class
Inception

4.27%
7.88%
6.00%
5.95%
5.48%
4.30%?

4.63%
4.14%

1.23%
1.20%

1.66%
1.66%
0.86%
1.67%?

2.76%
2.79%

3.20%
3.22%

4.23%
4.46%

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

Global Bond ESG Fund seeks to maximise total
return, consistent with preservation of capital
and prudent investment management by
investing at least two-thirds of its assets in a
diversified portfolio of 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 investment grade
and subordinated financials contributed to
relative performance as spreads tightened.

» Overweight securitised assets, primarily U.S.
non-agency and European mortgage backed
securities contributed to relative performance
as spreads tightened.

» Long exposure to GBP and a basket of high
carry emerging markets currencies
contributed to relative performance as these
currencies appreciated against the
U.S. dollar.

» Country selection within the Eurozone
detracted from relative performance.

» Underweight Japanese and UK duration
detracted from relative performance as
yields fell.

» Underweight exposure to EM external debt
detracted from relative performance as
spreads tightened and the sector
outperformed over the year.
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Global Bond Ex-US Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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 Barclays Global Aggregate ex-USD (USD Hedged) Index3
Classes denominated in USD (Currency Exposure)

E Class USD (Currency Exposure) Income (Inception 04-Oct-2016)

Bloomberg Barclays Global Aggregate ex-USD (USD Unhedged) Index
Classes denominated in EUR

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

Bloomberg Barclays Global Aggregate ex-USD (EUR Hedged) Index4
Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 26-Feb-2019)

Bloomberg Barclays Global Aggregate ex-USD (GBP Hedged) Index

1 Year

7.54%
7.53%
7.14%
6.99%
6.53%
1.28%

1.57%

4.15%
5.09%

4.47%
4.49%

Class
Inception

5.31%
5.57%
5.17%
5.07%
4.93%
1.21%
0.30%
4.32%?

0.53%
0.97%

4.97%
3.69%

4.16%
4.68%

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
3 Benchmark performance for the 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 Barclays Global Aggregate ex-USD

(USD Hedged) Index.

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

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 securitised assets, primarily U.S.
non-agency and European mortgage backed
securities contributed to relative performance
as spreads tightened.

» Overweight exposure to investment grade
and subordinated financials contributed to
relative performance as spreads tightened.

» Long exposure to GBP and a basket of high
carry emerging markets currencies
contributed to relative performance as these
currencies appreciated against the
U.S. dollar.

» Underweight investment grade credit
detracted from relative performance as
spreads tightened.

» Country selection within the Eurozone
detracted from relative performance.

» Underweight Japanese and UK duration
detracted from relative performance as
yields fell.



PIMCO Global Core Asset Allocation Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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 Barclays Global Aggregate USD Hedged
Classes denominated in EUR

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

Institutional EUR (Hedged) Income (Inception 26-Jul-2010)

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 Barclays 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 Barclays Global Aggregate
GBP Hedged

1 Year

15.57%
15.12%
14.11%
14.21%
16.70%
19.18%

12.39%
12.37%
11.04%
11.04%

15.93%

13.53%

17.02%

Class

Inception

6.02%
3.70%
4.45%
2.52%
9.12%
8.88%?

5.21%
3.72%
3.65%
1.55%

7.79%?

4.05%

6.77%

' 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
(formerly Global 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, 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).

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

» An overweight exposure to emerging
markets duration contributed positively to
relative performance, as these securities
posted positive returns.

» An overweight exposure to gold contributed
positively to relative performance, as
prices increased.

» An overweight exposure to securitised debt,
specifically non-agency mortgage-backed
securities, contributed positively to relative
performance, as these securities gained
in value.

» An underweight exposure to Eurozone
equities, during the majority of the year,
detracted from relative performance, as
these posted positive returns.

» US equity positioning detracted from
relative performance.

» An underweight exposure to Australian
equities detracted from relative performance,
as these securities generally posted
positive returns.
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G

lobal High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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)
R Class GBP (Hedged) Income (Inception 30-Nov-2012)

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

15.26%
15.31%
14.78%
14.66%
14.66%
14.24%
14.25%
15.06%
14.97%
14.21%
14.09%
14.95%
13.74%
13.79%

14.96%

11.48%
11.54%

11.15%

11.91%
11.91%
11.48%
11.33%
10.86%
10.89%
10.48%

11.58%

13.18%
13.15%
12.61%
12.10%
12.80%

12.76%

13.50%

14.23%

Class
Inception

6.99%
7.05%
6.92%
6.83%
7.46%
6.04%
6.12%
7.36%
5.43%
5.83%
4.70%
5.65%
4.78%
4.77%

7.26%?

5.76%
4.35%

6.01%?2

6.03%
6.07%
4.97%
5.24%
5.03%
3.81%
2.60%

6.09%?2

6.05%
6.79%
5.99%
7.35%
4.94%

6.83%?

5.94%

71.14%

' 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 metals & mining
contributed to performance, as the Fund's
metals & mining positions outperformed the
broader sector.

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

» Security selection in cable & Pay TV
contributed to performance, as the Fund'’s
cable & Pay TV positions outperformed the
broader sector.

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

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

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



Global Investment Grade Credit Fund

Average Annual Total Return for the Period Ended 31 December 2019! 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)
Bloomberg Barclays Global Aggregate-Credit Index (USD Hedged)

Classes denominated in USD (Currency Exposure)

Institutional USD (Currency Exposure) Accumulation (Inception 02-Aug-2013)
Institutional USD (Currency Exposure) Income (Inception 06-Sep-2016)

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

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

Bloomberg Barclays Global Aggregate-Credit Index (AUD Hedged)
Classes denominated in CAD

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

Bloomberg Barclays 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)

Bloomberg Barclays Global Aggregate-Credit Index (CHF Hedged)
Classes denominated in CNH

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

Bloomberg Barclays Global Aggregate-Credit Index (CNH Hedged)
Classes denominated in CZK

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

Bloomberg Barclays Global Aggregate-Credit Index (CZK Hedged)

1 Year

12.54%
12.53%
12.17%
12.08%
11.94%
11.97%
11.50%
11.52%
12.33%
12.24%
11.57%
11.48%
12.23%
12.33%
11.12%
11.85%

11.51%
11.49%
10.74%

10.93%
10.74%

11.25%
10.98%

8.75%
8.76%
8.40%
8.46%
8.29%
7.90%
8.11%

12.60%
12.33%

11.50%
10.96%

Class
Inception

6.21%
5.87%
5.34%
6.80%
6.63%
6.64%
6.45%
5.20%
6.28%
7.81%
3.83%
4.53%
4.32%
4.34%
3.71%
4.81%2

3.90%
3.89%
3.29%?

7.48%
7.74%

1.47%
7.69%

4.32%
2.26%
3.23%
5.30%
2.21%
2.53%
4.34%?

9.15%
9.29%

3.27%
2.86%

Global Investment Grade Credit 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 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,
and in particular to subordinated debt, which
outperformed over the reporting period,
contributed to performance.

» Exposure to select issuers in the gaming
sector which posted positive returns over the
reporting period, contributed to
performance.

» An overweight to REITs, which outperformed
over the reporting period, contributed to
performance.

» An underweight to the utility sector, and in
particular long dated bonds which
outperformed over the reporting period,
detracted from performance.

» An underweight to the healthcare and
pharmaceutical sectors which outperformed
over the reporting period, detracted from
performance.
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Global Investment Grade Credit Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2019' (Cont.)

1 Year Class
Inception
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 15-Sep-2003) 9.29% 5.09%
Institutional EUR (Hedged) Income (Inception 15-Sep-2008) 9.28% 5.72%
Investor EUR (Hedged) Accumulation (Inception 08-May-2006) 8.85% 4.83%
Investor EUR (Hedged) Income (Inception 22-Jan-2009) 8.97% 5.90%
Administrative EUR (Hedged) Accumulation (Inception 17-Feb-2009) 8.72% 5.60%
Administrative EUR (Hedged) Income (Inception 17-Feb-2009) 8.75% 5.60%
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006) 8.34% 4.18%
E Class EUR (Hedged) Income (Inception 09-Sep-2010) 8.29% 3.40%
R Class EUR (Hedged) Income (Inception 30-Nov-2012) 8.95% 2.85%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) 7.92% 1.90%
Bloomberg Barclays Global Aggregate-Credit Index (EUR Hedged) 8.61% 3.99%?2
Classes denominated in EUR (Currency Exposure)
Institutional EUR (Currency Exposure) Accumulation (Inception 16-Aug-2012) 13.64% 4.83%
E Class EUR (Currency Exposure) Income (Inception 12-Dec-2018) 12.63% 12.07%
Bloomberg Barclays Global Aggregate-Credit Index (EUR Unhedged) 12.77% 4.57%?
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 02-Sep-2005) 10.64% 5.57%
Institutional GBP (Hedged) Income (Inception 11-Jul-2008) 10.63% 6.21%
Investor GBP (Hedged) Income (Inception 22-Jan-2009) 10.22% 6.45%
Administrative GBP (Hedged) Income (Inception 30-Jan-2009) 10.09% 6.26%
E Class GBP (Hedged) Income (Inception 31-Mar-2009) 9.67% 6.01%
R Class GBP (Hedged) Income (Inception 30-Nov-2012) 10.34% 3.72%
Bloomberg Barclays Global Aggregate-Credit Index (GBP Hedged) 9.97% 4.61%2
Classes denominated in HKD
Administrative HKD (Unhedged) Income (Inception 28-Jul-2017) 11.49% 4.76%
M Retail HKD (Unhedged) Income (Inception 28-Jul-2017) 10.97% 4.29%
Bloomberg Barclays Global Aggregate (HKD Unhedged) Credit Index 10.21% 3.68%
Classes denominated in HUF
Institutional HUF (Hedged) Income (Inception 07-Apr-2015) 9.98% 3.30%
Bloomberg Barclays Global Aggregate-Credit Index (HUF Hedged) 9.27% 2.77%
Classes denominated in ILS
Institutional ILS (Hedged) Accumulation (Inception 13-May-2010) 10.09% 5.32%
Bloomberg Barclays Global Aggregate-Credit Index (ILS Hedged) 9.35% 4.66%
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 18-Jan-2012) 11.25% 5.69%
Bloomberg Barclays Global Aggregate-Credit Index (NOK Hedged) 10.60% 4.98%
Classes denominated in PLN
Institutional PLN (Hedged) Income (Inception 10-Jun-2015) 11.62% 5.43%
Bloomberg Barclays Global Aggregate-Credit Index (PLN Hedged) 11.04% 4.98%
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 04-Dec-2009) 9.59% 5.35%
Administrative SEK (Hedged) Accumulation (Inception 13-Dec-2012) 9.07% 2.79%
Bloomberg Barclays Global Aggregate-Credit Index (SEK Hedged) 8.95% 4.45%2
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Global Investment Grade Credit Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2019' (Cont.)

Classes denominated in SG