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GENERAL CHARACTERISTICS

Fund Type:
uciTs

Number of Funds offered in the Company:

56 Funds

Classes of shares offered in the Company as at

30 June 2023*:

Institutional

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

Investor AUD (Hedged)

Investor CAD (Hedged)

Investor CHF (Hedged)

Investor EUR (Hedged)

Investor EUR (Unhedged)

Investor GBP (Hedged)

Investor JPY (Hedged)

Investor NOK (Hedged)

Investor RMB (Hedged)

Investor SEK (Hedged)

Investor SGD (Hedged)

Investor USD (Hedged)
Administrative

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

BE Retail

BM Retail

BM Retail AUD (Hedged)

BM Retail USD (Hedged)

BN Retail

E Class

E Class AUD (Hedged)

E Class AUD (Partially Hedged)

E Class CHF (Hedged)

E Class EUR (Currency Exposure)
E Class EUR (Hedged)

E Class EUR (Partially Hedged)
E Class EUR (Unhedged)

E Class GBP (Hedged)

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

E Class JPY (Hedged)

E Class NOK (Hedged)

E Class RMB (Hedged)

E Class SGD (Hedged)

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

G Retail EUR (Hedged)

G Retail EUR (Unhedged)

H Institutional

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

M Retail AUD (Hedged)

M Retail HKD (Unhedged)

M Retail SEK (Hedged)

M Retail SGD (Hedged)

M Retail USD (Hedged)

N Retail

R Class

R Class AUD (Hedged)

R Class EUR (Hedged)

R Class GBP (Hedged)

T Class

T Class EUR (Hedged)

T Class USD (Hedged)

W Class

W Class CAD (Hedged)

W Class CHF (Hedged)

W Class EUR (Hedged)

W Class GBP (Hedged)

W Class NOK (Hedged)

W Class SEK (Hedged)

W Class SGD (Hedged)

W Class USD (Currency Exposure)
Z Class

Z Class AUD (Hedged)

Z Class EUR (Hedged)

Z Class GBP (Hedged)

Types of shares:

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

Net Assets (Amounts in thousands):
USD 158,304,274

Minimum Holding:

The Institutional, Investor, Administrative, H Institutional and

W Class share Classes require a minimum holding of USD500,000
or its equivalent in the relevant share Class currency. BE Retail
Class, BM Retail Class, BN Retail Class, E Class, G Retail, M Retail,
N Retail, R Class and T Class share Classes require a minimum
holding of USD1,000 or its equivalent in the relevant share Class
currency as appropriate. Z Classes require a minimum holding of
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GENERAL CHARACTERISTICS (Cont.)

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

Dealing Day:

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

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

the Administrator).

Funds’ Functional Currency:

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

Hong Kong Authorisation:

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

following Funds:

Fund

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

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

Emerging Local Bond Fund

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

Global High Yield Bond Fund

Global Investment Grade Credit Fund
Global Real Return Fund

Income Fund

Income Fund Il

Low Average Duration Fund

Total Return Bond Fund

US High Yield Bond Fund

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

not available to Hong Kong residents:

PIMCO Capital Securities Fund

PIMCO Climate Bond Fund

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

Dynamic Bond Fund

Dynamic Multi-Asset Fund

Emerging Local Bond ESG Fund

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

Euro Bond Fund

Euro Credit Fund

Euro Income Bond Fund

Euro Long Average Duration Fund

Euro Short-Term Fund

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

Global Bond ESG Fund

Global Bond Ex-US Fund

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

Low Duration Global Investment Grade Credit Fund
Low Duration Income Fund

Low Duration Opportunities Fund

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

PIMCO StocksPLUS™ AR Fund
StocksPLUS™ Fund

Strategic Income Fund

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

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond Fund

UK Long Term Corporate Bond Fund

US Investment Grade Corporate Bond Fund

US Short-Term Fund

Singapore Authorisation

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

in Singapore:

PIMCO Credit Opportunities Bond Fund
Diversified Income ESG Fund

Emerging Local Bond ESG Fund

Emerging Markets Bond ESG Fund

PIMCO Emerging Markets Opportunities Fund
Euro Credit Fund

Euro Income Bond Fund

Euro Long Average Duration Fund

Euro Short-Term Fund

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

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

Low Duration Opportunities Fund

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

PIMCO StocksPLUS™ AR Fund

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond Fund

UK Long Term Corporate Bond Fund

US Short-Term Fund

Reuters Page:
PAFPPLC

™ Registered trademark or trademark of Pacific Investment Management Company LLC in the United States and/or other countries
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This Semiannual Report may be translated into other languages. Any such translation shall only contain the same information and have the same meaning as the English
language Semiannual Report. To the extent that there is any inconsistency between the English language Semiannual Report and the Semiannual Report in another language, the
English language Semiannual Report will prevail, except to the extent (and only to the extent) that it is required by law of any jurisdiction where the shares are sold, that in an
action based upon disclosure in an Semiannual Report in a language other than English, the language of the Semiannual Report on which such action is based shall prevail. Any
disputes as to the terms of the Semiannual Report, regardless of the language of the Semiannual Report, shall be governed by and construed in accordance with the laws

of Ireland.

*

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



Market Insights

Dear Shareholder,

This semiannual report covers the six-month reporting period ended 30 June 2023 (the ]
“reporting period”). On the subsequent pages, you will find details regarding investment ;::?;::::":: ;’; f:;za;'(‘)?;set Classes for the
results and a discussion of certain factors that affected performance during the
reporting period. Asset Class (as measured by, currency) Six-Month
Amid elevated inflation in many countries during the reporting pgrlod, thg global . U'S. arge cap equities (S&P 500 Index, USD)| 16.89%
economy faced challenges from higher interest rates, tighter credit conditions stemming
0o . . . . " " iti 0
from the turmoil in the banking sector (especially in the United States (“U.S.")), and Global equities (MSCI Warld Index, USD} 15.09%
geopolitical concerns. While the U.S. economy showed signs of resilience, some European European equities (MSCI Europe Index, EUR) | 11.12%
economies experienced slower growth over the reporting period. Emerging market equities (MSCI Emerging
4.89%
Markets Index, EUR)
Continued central bank efforts to combat inflation —
Japanese equities (Nikkei 225 Index, JPY) 28.65%
Whlle inflation remalpeq glevatgd over the reporting period, many Sentrjal bapks raised Emerging market local bonds (JPMorgan
interest rates to rein in rising prices. The U.S. Federal Reserve (the “Fed”) raised the Government Bond Index-Emerging Markets |  7.79%
federal funds rate at 10 consecutive meetings, beginning in March 2022 through May Global Diversified Index, USD Unhedged)
2023. In'June 20'231 the. Feq then paused from raising rates in Qrder to "assess additional Emerging market external debt (JPMorgan
information and its implications for monetary policy.” Meanwhile, the Bank of England Emerging Markets Bond Index (EMBI) 3.81%
and European Central Bank raised interest rates for the 13t and eighth consecutive time, Global, USD Hedged)
respectively, as of June 2023..|n contrast, the Bank of Japan maintained its Below investment grade bonds
accommodative monetary pO“Cy stance. (ICE BofAML Developed Markets High Yield 5.45%
Constrained Index, USD Hedged)
Mixed financial market returns Global investment grade credit bonds
The yield on the benchmark 10-year U.S. Treasury declined over the reporting period, Sgslgoa“e%ergd?"’ba' Aggregate Credit Index, | 3.00%
while 10-year bond yields in most other developed market countries increased. The 9
overall global credit bond market delivered positive total returns. Higher-rated global Fixed-rate, local currency government debt
bonds underperformed lower-rated bonds. Global equities rallied, while commodity prices gﬁ(‘;‘;‘ﬁg:gif'landdeeiobgt[;'e;e(f'ZZ;“berg 3.13%
were volatile and produced mixed returns. The U.S. dollar weakened against the euro and yneen J

the British pound, but appreciated against the Japanese yen.

Amid evolving conditions, we will continue to work diligently to navigate global markets
and manage the assets that you have entrusted with us. We encourage you to speak with
your financial advisor about your goals, and visit global.pimco.com for our latest insights.

Sincerely,

Craig A. Dawson
Chairman

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.

Statements concerning financial market trends are based on current market conditions, which will fluctuate. There is no guarantee that these investment strategies will work under
all market conditions or are appropriate for all investors and each investor should evaluate their ability to invest for the long-term, especially during periods of downturn in the
market. Outlook and strategies are subject to change without notice.
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Important Information About the Funds

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

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

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

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

Classifications of Fund portfolio holdings in this report are made according to financial reporting regulations. The classification of a particular
portfolio holding as shown in the Schedule of Investments sections of this report may differ from the classification used for the Fund's
compliance calculations, including those used in the Fund’s Prospectus, investment objectives, regulatory, and other investment limitations and
policies, which may be based on different asset class, sector or geographical classifications. All Funds are separately monitored for compliance
with respect to the Prospectus and regulatory requirements. Within the Schedule of Investments specific portfolio holdings may be aggregated
where investments have the same attributes (i.e. coupon rates and maturity dates).

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

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

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

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

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

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

Classes denominated in USD

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

E Class Accumulation (Inception 01-Jul-2020)

E Class Income (Inception 14-Feb-2019)

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

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

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

Classes denominated in AUD

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

Classes denominated in CHF

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

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

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

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

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

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

JPMorgan JACI Non-Investment Grade Index (CNH Hedged)

Classes denominated in EUR

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

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

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

Classes denominated in GBP

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

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

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

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

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

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

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

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

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

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

JPMorgan JACI Non-Investment Grade Index (SGD Hedged)

6 Months

0.79%
0.79%
0.93%
0.91%
1.03%
1.22%
1.23%
0.91%
1.01%
1.09%
0.44%
1.99%

~ o~ o~~~ o~ o~~~ o~ —

(2.14%)
(2.20%)
0.76%

2.96%
2.98%
3.41%
3.41%
0.18%

,.\,.\,.\A,.\

(2.49%)
0.38%

2.04%
2.06%
2.35%
2.47%
2.64%
0.61%

A,.\A,.\A

(1.28%)
(1.36%)
1.37%

(0.81%)
(0.96%)
2.40%

1.41%
1.65%
1.86%
1.92%
1.27%

,.\,.\A,.\

Class
Inception

(2.81%)
(2.79%)
(13.20%)
(7.98%)
(3.27%)
(6.90%)
(3.66%)
(11.14%)
(11.15%)
(3.64%)
(2.16%)
(3.02%)?

(12.77%)
(8.77%)
(9.00%)?

(9.94%)
(9.94%)
(10.74%)
(10.74%)
(10.23%)

(7.64%)
(7.61%)

(9.16%)
(9.13%)
(9.93%)
(9.94%)
(9.98%)
(10.06%)?
(12.55%)
(12.88%)
(13.11%)2

(3.66%)
(3.71%)
(3.05%)

(12.13%)
8.21%)
4.02%)
4.02%)

)

(
(
(
(3.57%)?

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

Fund Insights

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

» Credit selection within tactical non-emerging
markets (EM) corporate credit contributed to
relative performance.

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

» There were no other material contributors.

» Credit selection within the China real estate
sector detracted from relative performance.

» Underweight exposure to EM Asia sovereign
credit detracted from relative performance,
notably due to an underweight to Sri Lanka
sovereign credit.

» Underweight allocation to EM Asia
quasi-sovereign credit detracted from
relative performance.
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Asia Strategic Interest Bond Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 02-May-2023)
Institutional Income (Inception 04-Sep-2020)
Investor Accumulation (Inception 02-May-2023)
E Class Accumulation (Inception 04-Sep-2020)
E Class Income (Inception 01-Jun-2010)
Z Class Accumulation (Inception 01-Dec-2020)
JPMorgan Asia Credit Index3

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 02-May-2023)
Institutional EUR (Hedged) Income (Inception 05-Mar-2021)
Investor EUR (Hedged) Accumulation (Inception 02-May-2023)
E Class EUR (Hedged) Accumulation (Inception 05-Mar-2021)
JPMorgan Asia Credit Index (EUR Hedged)?

Classes denominated in EUR (Unhedged)
E Class EUR (Unhedged) Accumulation (Inception 03-Jun-2011)
JPMorgan Asia Credit Index (EUR Unhedged)?

Classes denominated in GBP
Institutional GBP (Hedged) Income (Inception 13-Aug-2021)
JPMorgan Asia Credit Index (GBP Hedged)?

Classes denominated in HKD
E Class HKD (Unhedged) Income (Inception 04-Sep-2020)
M Retail HKD (Unhedged) Income (Inception 01-Mar-2011)
JPMorgan Asia Credit Index (HKD Unhedged)?

Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 09-Oct-2020)
E Class SGD (Hedged) Income (Inception 09-Oct-2020)
JPMorgan Asia Credit Index (SGD Hedged)?

6 Months

1.34%

0.81%
0.97%
1.59%
2.92%

0.13%

(0.36%)
1.65%

(1.34%)
0.68%

0.70%
2.38%

1.26%
1.25%
3.41%

0.61%
0.26%
2.29%

Class
Inception  Asia Strategic Interest Bond Fund seeks to

generate attractive and stable income. Long-
term capital appreciation is a secondary
objective. The Fund may invest up to 50% of its
total assets in high yield Fixed Income Securities

0.50%)
) (as defined in the Prospectus). The Fund will
)
)

4.02%
0.50%
4.86%

concentrate its investments by investing at least
two thirds of its total assets in Fixed Income
Instruments (as defined in the Prospectus) in
2.28%  Asia ex-Japan but may invest up to one third of
(4.25%) its total assets in other Fixed Income Instruments
3.10%2 (as defined in the Prospectqs) |ndud|ng_ thosg of

‘ government and corporate issuers outside Asia
ex-Japan.

(
(
(
(

0.90%) MAENGSEIES

( )

(7.13%)  The following affected performance (on a gross
(1.00%)  basis) during the reporting period:
( )
( )

7.91% » Exposure to Asia ex-China/Hong Kong
6.14%)2 corporate credit contributed to
absolute performance.

, » Exposure to Pakistan and Sri Lanka sovereign
2.81% contributed to absolute performance.

4.13% ] g . .
» Exposure to Asia quasi-sovereign contributed

to absolute performance.

(7.82%) » Exposure to China/Hong Kong corporate

(6.55%) credit detracted from absolute performance,
' notably due to an exposure to China

real estate.

(4.47%)  » U.S. duration exposure detracted from

0.91% absolute performance as rates rose during
the period.

2.03%?

(4.12%)

(4.91%)

(3.82%)

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

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

[3 month USD Libor]; 01 June 2016 onwards — JPMorgan Asia Credit Index.
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PIMCO Capital Securities Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! 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)
Administrative Income Il (Inception 12-Aug-2022)
E Class Accumulation (Inception 28-Oct-2013)
E Class Income (Inception 19-May-2014)
M Retail Income Il (Inception 23-Dec-2013)
R Class Income (Inception 18-Mar-2014)
T Class Income (Inception 16-Oct-2014)
Z Class Income (Inception 31-Oct-2013)
ICE BofA SOFR Overnight Rate Index3

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

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

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

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

Classes denominated in 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
R Class EUR (Hedged
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)
Euro Short-Term Rate (ESTER) Indexé

) Income (Inception 30-Oct-2015)
) Income (Inception 18-Jun-2014)

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 09-Aug-2013)
Institutional GBP (Hedged) Income (Inception 31-Jul-2013)
Investor GBP (Hedged) Income (Inception 29-Jan-2020)
R Class GBP (Hedged) Income (Inception 18-Jun-2014)
ICE BofA SONIA Overnight Rate Index’
Classes denominated in HKD
M Retail HKD (Unhedged) Income (Inception 28-Jul-2017)
3 Month HIBOR Index

6 Months

(1.18%)
(1.16%)
(1.35%)
(1.36%)
(1.40%)
(1.45%)
(1.40%)
(1.61%)
(1.62%)
(1.63%)
(1.31%)
(1.82%)
(0.80%)
2.40%

(2.11%)
(1.51%)
1.70%

11.84%
15.87%

(1.57%)
2.25%

(3.18%)
(3.56%)
0.61%

2.28%
2.27%
2.24%
2.37%
2.51%
2.72%
2.68%
231%
2.91%
1.34%

1.49%
1.44%
1.64%
1.59%
2.06%

(1.19%)
2.20%

Class
Inception

435%
3.42%
3.02%
3.03%
3.76%
3.75%
(3.34%)
3.11%
2.48%
2.88%
3.37%
2.39%
4.82%

1.26%?

0.64%
3.60%

1.45%?

(1.39%)
(0.85%)

1.40%
1.51%

2.14%
0.03%

(0.69%)?

2.60%
2.61%
1.51%
1.96%
2.08%
1.42%
0.35%
1.27%
0.39%

(0.06%)?

3.38%
3.45%
(2.46%)
2.06%

0.77%?2

1.28%
1.63%

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

its objective.

Fund Insights

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

» Exposure to and security selection within
senior financials contributed to performance,
as spreads tightened.

» Security selection within Tier 2 bonds
contributed to performance, as a select U.K.
bank announced it would redeem their
Legacy Tier 2 bonds at the next call date.

» Exposure to AT1s issued by a Swiss
bank detracted from performance, as they
were written down following the acquisition
by a local competitor.

» Exposure to AT1s, and especially to U.K.
banks detracted from performance, as the
global bank market came under pressure
amidst a crisis of confidence originating from
smaller U.S. regional banks which
propagated to Europe.

» Exposure to a select non-financial
subordinated hybrid issuer detracted
from performance.

Semiannual Report | 30 June 2023 9



PIMCO Capital Securities Fund (cont,

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023 (Cont.)

6 Months Class

Inception

Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 30-Jul-2021) (1.69%)  (6.89%)
Investor SGD (Hedged) Income (Inception 23-May-2018) (1.89%) 1.22%
Administrative SGD (Hedged) Income Il (Inception 12-Aug-2022) (1.92%)  (3.98%)
M Retail SGD (Hedged) Income Il (Inception 23-Dec-2013) (2.06%)  2.66%
SORA Singapore Interbank Overnight Rate Average® 1.82% 1.22%?2

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

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

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

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

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

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

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

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

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

6 Months Class i ) )
inception  PIMCO Climate Bond Fund seeks optimal risk

adjusted returns, consistent with prudent
investment management, while giving

Institutional Accumulation (Inception 23-Sep-2020) 227%  (3.66%) consideration to long term climate related risks
and opportunities. The Fund seeks to achieve its

Classes denominated in USD

' : Y . 0
Investor Accumulation (Inception 28-Feb-2023) 1.10% investment objective by investing under normal
Z Class Accumulation (Inception 23-Sep-2020) 2.46% (3.16%)  circumstances at least 80% of its total assets in
Bloomberg MSCI Green Bond Index (USD Hedged) 328%  (5.71%) @ diversified portfolio of Fixed Income

Instruments (as defined in the Prospectus), of

Classes denominated in AUD varying maturities.

Institutional AUD (Hedged) Income (Inception 17-Apr-2023) — (0.52%) RIMGELEAS
0, 0
Bloomberg MSCI Green Bond Index (AUD Hedged) 2.35% 0.59% The following affected performance (on a gross

Classes denominated in CHF basis) during the reporting period:

Institutional CHF (Hedged) Accumulation (Inception 13-Nov-2020) 0.12%  (6.29%) » Spread tightening and carry in investment
Bloomberg MSCI Green Bond Index (CHF Hedged) 1.06% (8.52%) grade credit, particularly financials,

contributed to absolute performance.
Classes denominated in EUR ) i ) i
» Spread tightening and security selection

Institutional EUR (Hedged) Accumulation (Inception 23-Sep-2020) 1.05% (5.19%) in emerging market debt, particularly the
Institutional EUR (Hedged) Income (Inception 02-Dec-2020) 1.10%  (5.89%) utilities sector, contributed to
E Class EUR (Hedged) Accumulation (Inception 23-Sep-2020) 0.60% (6.03%) absolute performance.
Bloomberg MSCI Green Bond Index (EUR Hedged) 1.97% (732%) 7 Long exposure o high y?eld corporate credit,
particularly the automotive sector,

Classes denominated in GBP contributed to absolute performance, as
Institutional GBP (Hedged) Accumulation (Inception 23-Sep-2020) 1.72% (4.24%) el el iEEs.
Institutional GBP (Hedged) Income (Inception 30-Apr-2021) 172%  (5.58%) > Modestlong exposure to U.S. duration
Bloomberg MSCI Green Bond Index (GBP Hedged) 2.73% (6.42%)? detracted from absolute performance, as

yields rose.

Classes denominated in SEK » Modest long exposure to the front-end and

Institutional SEK (Hedged) Accumulation (Inception 30-Jun-2021) 1.11%  (7.18%) belly of the U.K. and European yield curves
Administrative SEK (Hedged) Accumulation (Inception 08-Oct-2021) 0.85% (8.65%) }(jiee’[l:jasc:ce)(siefrom 1550 123 [ OrESs, 7
Bloomberg MSCI Green Bond Index (SEK Hedged) 2.22% (9.11%)2

Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 26-Feb-2021) 1.59% (4.77%)
Bloomberg MSCI Green Bond Index (SGD Hedged) 2.61% (6.73%)

' 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

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

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

6 Months

(8.91%)
(9.01%)
(9.33%)
(8.98%)
(7.79%)

(10.22%)
(10.71%)
(9.19%)

(10.94%)
(9.86%)

(9.42%)
(8.38%)

(13.82%)
(12.77%)

(9.90%)
(8.47%)

Class
Inception

(0.76%)
(2.31%)
(2.09%)
(20.02%)
(1.97%)?

(1.30%)
(3.84%)
(2.37%)?

8.80%
11.08%

2.83%
2.34%

(18.14%)
(17.10%)

1.23%
5.60%

' 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 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:

» Curve positioning in U.K. breakeven
inflation, specifically an overweight to the
5-year part of the curve, contributed to
performance, as 5-year U.K. breakevens rose

» Active commodity strategies, specifically
underweight exposure to the natural gas
sub-sector, contributed to relative
performance, as the sub-sector measured by
the Bloomberg Natural Gas Subindex,
underperformed the broader Bloomberg
Commodity Index

» Exposure to Non-Agency mortgage backed
securities contributed to relative
performance, as spreads on those
securities tightened

» The structural allocation to global short-term
Inflation-Linked Bonds (ILBs) as collateral
backing the Fund's commodity exposure
detracted from relative performance, as
global short-term ILBs, as measured by the
Bloomberg Barclays World Government
Inflation-Linked Bond 1-5 Year Index
(USD Hedged), underperformed the U.S.
3-Month Treasury Bill collateral within the
commodity index

» Underweight exposure to Japanese nominal
sovereign interest rates detracted from
relative performance, as Japanese nominal
yields declined

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



PIMCO Credit Opportunities Bond Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

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

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

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

6 Months

332%
2.86%
2.40%

1.17%
0.61%

2.04%
1.64%
1.34%

Class
Inception

2.93%
1.35%
1.13%?

0.35%
(0.66%)

1.58%
(0.09%)
0.05%?2

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

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

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

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

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

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

the Prospectus).

Fund Insights

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

» Long exposure to investment grade credit
contributed to performance, in particular
exposure to issuers in the banking, real
estate investment trusts, and technology
sectors, as spreads on these
securities tightened.

» Long exposure to high yield credit
contributed to performance, in particular
exposure to issuers in the construction and
entertainment sectors, as spreads on these
securities tightened.

» Long exposure to select Latin American
currencies contributed to performance, as
they appreciated versus the U.S. dollar.

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

» Long exposure to select securitised assets
detracted from performance, as spreads on
these securities widened.
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Diversified Income Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

6 Months Class N o
inception  Diversified Income Fund seeks to maximise total

return, consistent with prudent investment
management by investing at least two-thirds of
Institutional Accumulation (Inception 30-Jun-2005) 3.10% 5.04% its assets in a diversified portfolio of Fixed

Income Instruments (as defined in the
9 . . X " 0, 0
Institutional Income (Inception 08-Sep-2008) 3.05% 5.02% Prospectus) of varying maturities.

. . ~ ~ 0, 0
Investor Accumulation (Inception 30-Apr-2013) 2.94% 2.03% A e

Classes denominated in USD

Investor Income (Inception 30-Apr-2013) 2.94% 2.03%
Administrative Income (Inception 21-Jul-2011) 280%  3.02% POl e i e el
basis) during the reporting period:

BM Retail Income Il (Inception 28-Apr-2022) 2.19% (3.51%) ) i o

) ) . . » Security selection within investment grade
BN Retail Income Il (Inception 28-Apr-2022) 2.08% (3.59%) credit contributed to performance, including
E Class Accumulation (Inception 11-Sep-2006) 2.62% 4.04% exposure to select issuers in the banking and
E Class Income (Inception 31-Jul-2006) 2.57% 4.12% transportation sectors that outperformed,
H Institutional Accumulation (Inception 08-Jun-2011) 3.04% 3.35% » Tactical exposure to credit derivative iqdex

o ) (CDX) contributed to performance, as it
H Institutional Income (Inception 14-May-2020) 3.03% (1.16%) outperformed cash bonds.
M Retail | Inception 30-Nov-2010 2.609 2.889 . P :
etail Income (Inception 30-Nov-2010) & & » Security selection within high yield credit
M Retail Income Il (Inception 23-Dec-2013) 2.64% 2.00% detracted from performance’ ]nduding an
N Retail Income Il (Inception 30-Oct-2020) 267%  (4.56%) overweight to a select European bank which
i . . . underperformed amid a confidence crisis,

T Class Accumulation (Inception 16-Oct-2014) 2.47% 1.31% and overweight exposure to select issuers in
T Class Income (Inception 16-Oct-2014) 2.43% 1.31% the media sector that underperformed.
W Class Accumulation (Inception 12-Aug—2020) 3.21% (3.59%) » Security selection within emerging markets
W Class Income (Inception 12-Aug-2020) 3.11%  (3.63%) detracted from performance, including

exposure to select Chinese property
developers and to the debt of select Latin
American issuers in the energy sector, as
they underperformed.

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (USD Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (USD Hedged)
and JPMorgan EMBI Global (USD Hedged)? 3.96% 4.90%?2

Classes denominated in AUD » Tactical exposure to securitised credit

M Retail AUD (Hedged) Income (Inception 19-Dec-2012) 1.76% 1.98% detracted from performance, including

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (AUD Hedged), ICE BofA ﬁ)é%?;u;enzo fngoer?cg rzgr?sasge:eggg éﬁliﬁzse
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (AUD Hedged) Securi?ies vzidene?i ges, assp
and JPMorgan EMBI Global (AUD Hedged)? 2.98% 3.01% ’

Classes denominated in CAD

Institutional CAD (Hedged) Accumulation (Inception 20-Feb-2019) 2.77% 0.05%

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

and JPMorgan EMBI Global (CAD Hedged)? 3.58% 0.61%
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 24-Jun-2011) 0.91% 1.63%

Institutional CHF (Hedged) Income (Inception 31-Aug-2012) 0.83% 0.87%

E Class CHF (Hedged) Accumulation (Inception 11-Sep-2019) 0.48% (4.57%)

W Class CHF (Hedged) Accumulation (Inception 12-Aug-2020) 0.96% (5.79%)

W Class CHF (Hedged) Income (Inception 12-Aug-2020) 0.99% (5.75%)

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

and JPMorgan EMBI Global (CHF Hedged)3 1.71% 1.80%?2
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 14-Feb-2007) 1.83% 3.75%
Institutional EUR (Hedged) Income (Inception 17-Oct-2007) 1.85% 3.75%
Investor EUR (Hedged) Accumulation (Inception 05-Jul-2007) 1.66% 3.53%
Investor EUR (Hedged) Income (Inception 15-Feb-2013) 1.65% 0.62%
Administrative EUR (Hedged) Accumulation (Inception 20-Jul-2007) 1.55% 3.37%
E Class EUR (Hedged) Accumulation (Inception 03-Jul-2007) 1.34% 2.99%
E Class EUR (Hedged) Income (Inception 16-Oct-2009) 1.35% 2.36%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) 1.17% (0.60%)
T Class EUR (Hedged) Income (Inception 30-Sep-2014) 1.06% (0.61%)
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Total Return Net of Fees and Expenses for the Period Ended 30 June 2023 (Cont.)

W Class EUR (Hedged) Accumulation (Inception 12-Aug-2020)
W Class EUR (Hedged) Income (Inception 12-Aug-2020)

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

Classes denominated in GBP

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

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

W Class GBP (Hedged) Income (Inception 12-Aug-2020)

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

Classes denominated in JPY

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

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

Classes denominated in MXN

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

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

Classes denominated in SEK

Institutional SEK (Hedged) Accumulation (Inception 31-Mar-2006)
Administrative SEK (Hedged) Accumulation (Inception 30-Dec-2020)

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

Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 07-Nov-2019)
Administrative SGD (Hedged) Income (Inception 01-May-2019)
E Class SGD (Hedged) Income (Inception 01-Oct-2019)
W Class SGD (Hedged) Income (Inception 12-Aug-2020)

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

6 Months

1.90%
1.92%

2.61%

2.60%
2.53%
2.39%
2.68%
2.68%

3.37%

0.12%

1.08%

6.82%

7.69%

1.96%
1.70%

2.86%

2.41%
2.18%
2.08%
2.48%

3.30%

Class
Inception

(5.25%)
(5.27%)

3.41%?

4.70%
4.64%
2.33%
(4.30%)
(4.27%)

4.37%?

(11.43%)

(8.91%)

0.30%

2.30%

4.12%
(7.60%)

3.78%2

1.99%

2.81%
3.87%

0.18%?

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

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

Constrained Index (USD Hedged) and JPMorgan EMBI Global (USD Hedged).
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Diversified Income Duration Hedged Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

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

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

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)

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

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

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

6 Months

3.82%
3.67%
3.42%
3.38%

5.02%

2.68%
2.69%
2.24%
2.19%

3.81%

3.52%
3.49%

451%

Class

Inception

3.37%
2.34%
1.95%
2.48%

3.26%2

2.27%
1.23%
1.47%
0.06%

2.32%2

3.14%
1.91%

3.06%2

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

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

Hedged), JPMorgan EMBI Global; 10 November 2015 onwards Blend of the following three indlices at constant. 25 year

duration: 1/3 each — Bloomberg Global Aggregate Credlit 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 seeks
to maximise current yield, consistent with
prudent investment management by investing at
least 80% of its net assets in a diversified
portfolio of variable and floating-rate Fixed
Income Instruments (as defined in the
Prospectus), Fixed Income Instruments with a
duration of less than or equal to one year, and
fixed rate Fixed Income Instruments.

Fund Insights

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

» Security selection within investment grade
credit contributed to performance, including
overweight exposure to a select issuer in the
technology sector that outperformed and
underweight exposure to a select issuer in
the services sector that underperformed.

» Tactical exposure to CDX contributed to
performance, as it outperformed cash bonds.

» Security selection within emerging markets
detracted from performance, including
exposure to select Chinese property
developers, as they underperformed.

» Security selection within high yield credit
detracted from performance, including
overweight exposure to a select issuer
in the telecommunication sector
that underperformed.

» Tactical exposure to securitised credit
detracted from performance, including
exposure to agency mortgages and select
non-agency mortgages, as spreads on these
securities widened.



Diversified Income ESG Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

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

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

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

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

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 27-Jul-2022)

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

6 Months

3.34%
2.94%

3.86%

2.15%
1.65%

2.51%

2.85%

3.27%

Class

Inception

2.20%
1.40%

2.74%

(0.30%)
(1.20%)

(0.06%)

1.10%

1.20%

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

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

Fund Insights

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

» An overweight to investment grade credit
contributed to performance, in particular
over the first four months of the year, as it
outperformed relative to high yield and
emerging markets credit.

» There were no other material contributors for
this Fund.

» Security selection within emerging markets
detracted from performance, including
exposure to the debt of a select Latin
American issuer in the cosmetic sector
that underperformed.

» Security selection within high yield credit
detracted from performance, including
overweight exposure to a select issuer within
the healthcare sector that underperformed.

» Tactical exposure to securitised credit
detracted from performance, in particular
agency mortgage-backed securities, as
spreads widened.
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Dynamic Bond Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! 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)
H Institutional Income (Inception 14-Feb-2020)
R Class Accumulation (Inception 30-Nov-2012)
Z Class Accumulation (Inception 15-Sep-2021)
ICE BofA SOFR Overnight Rate Index3
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)
Canadian Overnight Repo Rate (CORRA)*
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 08-Sep-2010)
E Class CHF (Hedged) Accumulation (Inception 18-Apr-2011)
ICE BofA SARON Overnight Rate 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)
Euro Short-Term Rate (ESTER) 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)
ICE BofA SONIA Overnight Rate Index’
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 11-Apr-2011)
1 Month NIBOR Rate Index
Classes denominated in SEK
Administrative SEK (Hedged) Accumulation (Inception 18-Nov-2011)
ICE BofA SOFR QOvernight Rate Index (SEK Hedged)3

6 Months

2.43%
2.44%
2.27%
231%
2.20%
2.09%
2.04%
2.46%
2.41%
2.44%
2.93%
2.40%

2.14%
1.70%

2.18%
2.25%

0.40%
0.00%
0.61%

1.27%
1.34%
1.09%
0.99%
0.85%
0.89%
1.34%

2.07%
2.09%
1.61%
2.06%

1.49%
1.64%

1.17%
1.39%

Class
Inception

2.29%
1.94%
1.26%
1.25%
1.42%
0.89%
0.90%
0.91%
(0.34%)
1.20%
(2.88%)
0.85%?

2.74%
1.62%

0.62%
1.36%

(0.03%)
(0.99%)
(0.39%)2

1.30%
0.89%
0.15%
0.32%
(0.01%)
(0.35%)
0.10%?

1.55%
1.17%
0.52%
0.67%?

1.67%
1.36%

0.32%
0.32%

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

3 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2022 — 1 Month USD

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

4 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2022 — 1 Month LIBOR

Index (CAD Hedged); 01 July 2022 onwards — Canadian Overnight Repo Rate (CORRA).

5 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2021 — 1 Month CHF

LIBOR Index; 01 July 2021 onwards — ICE BofA SARON Overnight Rate Index.

& Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2021 — 1 Month

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

7 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2021 — 1 Month GBP

LIBOR Index; 01 July 2021 onwards — ICE BofA SONIA Overnight Rate Index.
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Dynamic Bond Fund seeks maximum long-term
return, consistent with preservation of capital
and prudent investment management by
investing at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund may invest in both
investment-grade and high yield Fixed Income
Securities, subject to a maximum of 40% of
assets in securities rated lower than Baa by
Moody's or BBB by S&P or equivalently rated by
Fitch, (or, if unrated, determined by the
Investment Advisor to be of comparable quality).
The Fund may invest up to 50% of its assets in
Fixed Income Instruments that are economically
tied to emerging market countries.

Fund Insights

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

» Long exposure to Brazilian interest rates
contributed to performance, as Brazilian
interest rates fell.

» Long exposure to investment grade
corporate credit contributed to performance,
as spreads on those securities tightened.

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

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

» Short exposure to Polish interest rates
detracted from performance, as Polish
interest rates fell.

» Long exposure to Japanese yen detracted
from performance, as it depreciated against
the U.S. dollar.



Dynamic Multi-Asset Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

6 Months Class

Inception
Classes denominated in EUR
Institutional Accumulation (Inception 25-Feb-2016) (1.59%)  2.21%
Institutional Income Il (Inception 25-Feb-2016) (1.66%)  2.21%
Investor Accumulation (Inception 14-Aug-2020) (1.82%)  (3.04%)
E Class Accumulation (Inception 25-Feb-2016) (2.16%) 1.15%
E Class Income (Inception 10-Sep-2020) (2.15%)  (3.50%)
T Class Accumulation (Inception 20-Oct-2016) (2.34%) 0.03%
Z Class Accumulation (Inception 01-Aug-2019) (1.21%)  1.55%
Euro Short-Term Rate (ESTER) Index3 1.34%  (0.16%)>
Classes denominated in AUD
BM Retail AUD (Hedged) Income Il (Inception 28-Apr-2022) (2.25%)  (7.71%)
M Retail AUD (Hedged) Income Il (Inception 08-Apr-2021) (1.70%)  (7.19%)
Bloomberg AusBond Bank Bills Index 1.70% 1.34%?2
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 14-Mar-2018) (2.52%)  0.08%
ICE BofA SARON Overnight Rate Index* 0.61% (0.49%)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Feb-2016) (0.95%) 3.07%
Institutional GBP (Hedged) Income (Inception 29-Jan-2019) (0.96%)  2.31%
ICE BofA SONIA Overnight Rate Index> 2.06% 0.78%?2
Classes denominated in ILS
Institutional ILS (Hedged) Accumulation (Inception 27-Sep-2022) (1.11%)  (1.70%)
SHIR Shekel Overnight Risk Free Rate 2.13% 2.88%
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 30-Jul-2021) (1.14%)  (7.23%)
M Retail SGD (Hedged) Income Il (Inception 18-Dec-2020) (1.59%)  (5.41%)
SORA Singapore Interbank Overnight Rate Average 1.82% 1.41%?2
Classes denominated in USD
Institutional USD (Hedged) Accumulation (Inception 25-Feb-2016) (0.37%) 4.29%
Institutional USD (Hedged) Income Il (Inception 30-Apr-2021) (0.42%)  (5.50%)
Investor USD (Hedged) Accumulation (Inception 11-May-2021) (0.45%)  (5.36%)
BM Retail USD (Hedged) Income Il (Inception 28-Apr-2022) (1.34%)  (6.30%)
E Class USD (Hedged) Accumulation (Inception 15-Mar-2017) (0.78%) 2.16%
E Class USD (Hedged) Income (Inception 18-Mar-2021) (0.90%)  (5.63%)
E Class USD (Hedged) Income II (Inception 09-Sep-2021) (0.82%)  (8.68%)
H Institutional USD (Hedged) Accumulation (Inception 05-Aug-2020) (0.42%)  (1.65%)
M Retail USD (Hedged) Income Il (Inception 08-Jan-2020) (0.85%)  0.33%
T Class USD (Hedged) Accumulation (Inception 09-Sep-2021) (1.06%)  (9.09%)
ICE BofA SOFR Overnight Rate Index® 2.40% 1.44%?2

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

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

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

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

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

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

Dynamic Multi-Asset Fund seeks to maximise
total return, consistent with preservation of
capital and prudent investment management, by
taking exposure to a wide range of asset classes,
such as Equity Securities (as defined in the
Prospectus) and equity-related securities, Fixed
Income Instruments (as defined in the
Prospectus) and currencies as well as
commodity-related instruments and property
related instruments (though not direct
commodity and property investments) which are
provided for under the investment policy of the
Fund as outlined in the Prospectus. The Fund
promotes environmental characteristics but does
not have sustainable investment as its objective.

Fund Insights

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

» Long exposure to select Emerging Market
currencies contributed to returns, as these
appreciated against the Euro.

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

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

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

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

» Long exposure to Chinese equities detracted
from returns, as prices decreased.
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Emerging Local Bond Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 11-Dec-2007)
Institutional Income (Inception 18-Apr-2008)
Investor Accumulation (Inception 18-Aug-2010)
E Class Accumulation (Inception 19-Nov-2008)
E Class Income (Inception 08-Jul-2010)
H Institutional Accumulation (Inception 26-Feb-2021)
Z Class Income (Inception 18-Nov-2008)
JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged)

Classes denominated in EUR

Institutional EUR (Unhedged) Accumulation (Inception 16-Apr-2010)
Institutional EUR (Unhedged) Income (Inception 23-Jun-2010)
Investor EUR (Unhedged) Accumulation (Inception 20-Dec-2019)

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

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

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

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

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

6 Months

9.42%
9.46%
9.13%
8.83%
8.84%
9.21%
9.81%
1.79%

7.05%
6.94%
6.80%
6.41%
6.46%

5.45%

3.52%

1.99%

Class

Inception

2.10%
1.90%
0.31%
2.83%
0.01%
(1.21%)
4.70%
1.86%?

2.56%
2.00%
(0.28%)
2.99%
2.79%

3.71%?

5.22%

4.93%

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Emerging Local Bond Fund seeks to maximise
total return, consistent with prudent investment
management. The Fund will normally invest at
least 80% of its assets in Fixed Income
Instruments (as defined in the Prospectus)
denominated in currencies of countries with
emerging securities markets, which may be
represented by forwards or derivatives such as
options, futures contracts, or swap agreements.

Fund Insights

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

» Overweight exposure to Dominican Republic
local duration contributed to performance, as
Dominican local yields fell.

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

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

» Legacy exposure to Russian local bonds
detracted from performance, as the Russian
ruble weakened.

» Underweight exposure to long-end Mexican
local duration detracted from performance,
as Mexican local yields fell.



Emerging Local Bond ESG Fund

Total Return Net of Fees and Expenses for the Period Ended 30 June 2023! Investment Objective and Strategy Overview

6 Months
Classes denominated in USD
Institutional Accumulation (Inception 27-Jul-2022) 9.56%
Institutional Income (Inception 27-Jul-2022) 9.56%
Investor Accumulation (Inception 27-Jul-2022) 9.28%
Investor Income (Inception 27-Jul-2022) 9.37%
E Class Accumulation (Inception 27-Jul-2022) 8.93%
E Class Income (Inception 27-Jul-2022) 9.02%
Z Class Accumulation (Inception 23-Sep-2022) 10.03%
JPMorgan ESG Government Bond Index-Emerging Markets Global Diversified Index 8.87%
Classes denominated in EUR
Institutional EUR (Unhedged) Accumulation (Inception 27-Jul-2022) 7.19%
Institutional EUR (Unhedged) Income (Inception 27-Jul-2022) 7.07%
Investor EUR (Unhedged) Accumulation (Inception 27-Jul-2022) 6.89%
Investor EUR (Unhedged) Income (Inception 27-Jul-2022) 6.89%
E Class EUR (Unhedged) Accumulation (Inception 27-Jul-2022) 6.61%
E Class EUR (Unhedged) Income (Inception 27-Jul-2022) 6.65%
JPMorgan ESG Government Bond Index-Emerging Markets Global Diversified Index
(EUR Unhedged) 6.50%
Classes denominated in GBP
Institutional GBP (Unhedged) Income (Inception 28-Jun-2023) —
JPMorgan ESG Government Bond Index-Emerging Markets Global Diversified Index
(GBP Unhedged) 3.00%

Class
Inception

15.80%
15.81%
15.40%
15.44%
14.70%
14.75%
18.50%
14.99%?

7.40%
1.37%
7.00%
7.02%
6.40%
6.39%

6.67%

(0.70%)

(0.62%)

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

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

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

» Overweight exposure to Dominican Republic
local duration contributed to performance, as
Dominican local yields fell.

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

» Overweight exposure to the 10 year area of
the Chilean local duration curve contributed
to performance, as Chilean local yields fell.

» Overweight exposure to the Malaysian
ringgit detracted from performance, as the
currency weakened.

» Underweight exposure to the 5 year area of
the Mexican local duration curve detracted
from performance, as Mexican local
yields fell.
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6 Months Class

Inception
Classes denominated in USD
Institutional Accumulation (Inception 31-Jul-2001) 4.19% 7.32%
Institutional Income (Inception 13-Dec-2001) 4.15% 6.70%
Investor Accumulation (Inception 25-Apr-2002) 4.00% 5.97%
Administrative Accumulation (Inception 29-May-2003) 3.94% 4.91%
BM Retail Income Il (Inception 28-Apr-2022) 3.22% (2.47%)
E Class Accumulation (Inception 31-Mar-2006) 3.72% 3.61