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PIMCO Funds: Global Investors Series plc (the "Company"),
an umbrella type open-ended investment company with variable capital and with segregated
liability between Funds incorporated with limited liability under the laws of Ireland (i.e.,
outside Singapore) with registered number 276928.

SINGAPORE PROSPECTUS

This Singapore Prospectus dated 8 April 2024 is a replacement prospectus lodged with the
Monetary Authority of Singapore (the "Authority") pursuant to section 298 of the Securities and
Futures Act 2001 of Singapore (the "SFA™) and replaces the second replacement Singapore
Prospectus lodged with the Authority on 22 March 2024 (the "Second Replacement Singapore
Prospectus™), which replaced the first replacement Singapore Prospectus lodged with the
Authority on 12 March 2024 (the "First Replacement Singapore Prospectus™), which in turn
replaced the Singapore Prospectus registered by the Authority on 27 February 2024 (the
"Registered Singapore Prospectus™).

This Singapore Prospectus incorporates and should be read in conjunction with: (a) the Irish
prospectus for the Company dated 21 March 2024 as may be amended from time to time (the
"Irish Prospectus"); (b) the supplement to the Irish Prospectus relating to the existing funds of
the Company dated 21 March 2024; and (c) the 33 supplements to the Irish Prospectus dated: (i)
21 March 2024 relating to each of the Funds (other than Low Duration Income Fund and PIMCO
Climate Bond Fund), and (ii) 8 April 2024 relating to Low Duration Income Fund and PIMCO
Climate Bond Fund (collectively, the "Supplements™), and relates to the offer of Class H
Institutional Shares, E Class Shares, Class M Retail Shares, Institutional Class Shares, Investor
Class Shares, Administrative Class Shares, W Class Shares and UM Retail Class Shares in:

Asia Strategic Interest Bond Fund Income Fund

Commodity Real Return Fund Income Fund 11

Diversified Income Duration Hedged Fund Inflation Multi-Asset Fund

Diversified Income Fund Low Average Duration Fund

Dynamic Bond Fund Low Duration Global Investment Grade
Credit Fund

Dynamic Multi-Asset Fund Low Duration Income Fund

Emerging Local Bond Fund PIMCO Asia High Yield Bond Fund

Emerging Markets Bond Fund PIMCO Balanced Income and Growth Fund

Emerging Markets Corporate Bond Fund PIMCO Capital Securities Fund

Emerging Markets Short-Term Local PIMCO Climate Bond Fund”

Currency Fund

Euro Bond Fund PIMCO ESG Income Fund”

Global Advantage Fund StocksPLUS™ Fund*

Global Bond Ex-US Fund Strategic Income Fund

Global Bond Fund Total Return Bond Fund

Global High Yield Bond Fund US High Yield Bond Fund

Global Investment Grade Credit Fund US Investment Grade Corporate Bond Fund

Global Real Return Fund

* This Fund is an “ESG Fund” under Circular No. CFC 02/2022 on the Disclosure and Reporting Guidelines for

Retail ESG Funds (“ESG Circular”) issued by the Authority.

T Trademark of Pacific Investment Management Company LLC in the United States.



Asia Strategic Interest Bond Fund, Commaodity Real Return Fund, Diversified Income
Duration Hedged Fund, Diversified Income Fund, Dynamic Bond Fund, Dynamic
Multi-Asset Fund, Emerging Local Bond Fund, Emerging Markets Bond Fund,
Emerging Markets Corporate Bond Fund, Emerging Markets Short-Term Local
Currency Fund, Euro Bond Fund, Global Advantage Fund, Global Bond Ex-US Fund,
Global Bond Fund, Global High Yield Bond Fund, Global Investment Grade Credit
Fund, Global Real Return Fund, Income Fund, Income Fund Il, Inflation Multi-Asset
Fund, Low Average Duration Fund, Low Duration Global Investment Grade Credit
Fund, Low Duration Income Fund, PIMCO Asia High Yield Bond Fund, PIMCO
Balanced Income and Growth Fund, PIMCO Capital Securities Fund, PIMCO
Climate Bond Fund, PIMCO ESG Income Fund, StocksPLUS™ Fund, Strategic
Income Fund, Total Return Bond Fund, US High Yield Bond Fund and US
Investment Grade Corporate Bond Fund (the "Funds™) have been recognised for
retail distribution in Singapore under the SFA.

The Company, which is constituted outside Singapore, has appointed PIMCO Asia
Pte Ltd as its agent for service of process and as its Singapore Representative, whose
details appear in paragraph 12 of this Singapore Prospectus.

This Singapore Prospectus is authorised for distribution only when accompanied by
the Irish Prospectus and the Supplements. Please read this Singapore Prospectus, the
Irish Prospectus, and the Supplements together for full information on the Funds.

The shares in each of the Funds are classified as “capital markets products other than
prescribed capital markets products™ (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018) and Specified Investment Products (as defined
in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

Prospective investors (which may include investors subscribing in their capacity as
nominees, intermediaries, authorised participants or in other such capacities) should
note that, by virtue of making an investment in the Company and the associated
interactions with the Company and its affiliates and delegates (including completing
the relevant application form, and including the recording of electronic
communications or phone calls where applicable), or by virtue of providing the
Company with personal information on individuals connected with the investor (for
example directors, trustees, employees, representatives, shareholders, investors,
clients, beneficial owners or agents) such investors will be providing the Company
and its affiliates and delegates with certain personal information related to individuals
which constitutes personal data.

The Company has prepared a privacy notice ("Privacy Notice") outlining the
Company's data protection obligations and the data protection rights of individuals,
and contains information on the following matters in relation to data protection:

e that investors will provide the Company with certain personal information which
constitutes personal data within the meaning of EU data protection regime
introduced by the General Data Protection Regulation (Regulation 2016/679)
("GDPR™);

¢ that the Company shall act as a data controller in respect of this personal data and
the fact that affiliates and delegates (the "Data Processors”) may act as data
processors;

e adescription of the lawful purposes for which the personal data may be used (the
"Purposes™), namely (i) where this is necessary for the performance of the contract
to purchase Shares in the Company; (ii) where this is necessary for compliance



with a legal obligation to which the Company is subject; and/or (iii) where this is
necessary for the purposes of the legitimate interests of the Company or a third
party and such legitimate interests are not overridden by the individual's interests,
fundamental rights or freedoms;

e details on the transmission of personal data, including (if applicable) to entities
located outside the European Economic Area (the European Union plus Norway,
Iceland and Liechtenstein);

e details of data protection measures taken by the Company;

e anoutline of the various data protection rights of individuals as data subjects under
the GDPR;

e information on the Company's policy for retention of personal data;
e contact details for further information on data protection matters.

You consent and acknowledge that all personal data provided by you to the Company
or to any of the Data Processors may be collected, used, disclosed, retained,
transferred or otherwise processed for the Purposes in the manner set out in the
Privacy Notice, and further acknowledge that where personal data you have disclosed
relates to any third party individual, you have obtained consent from such third party
individuals for their relevant personal data to be collected, used, disclosed, retained,
transferred or otherwise processed for the Purposes in the manner set out in the
Privacy Notice.

You should note that: (a) The Funds may invest in derivative instruments for
hedging, efficient portfolio management and/or optimising returns, details of
which are set out in paragraph 15 of this Singapore Prospectus, and (b) the
Directors expect that the use of derivatives may result in a medium impact on
the performance of a Fund in relation to its investment objectives and the
investment techniques as described in the Irish Prospectus.
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Important Additional Information

For Singapore Investors

IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE
PROSPECTUS, THE IRISH PROSPECTUS AND THE SUPPLEMENTS FOR
FUTURE REFERENCE.

Please refer to pages 2 to 3 of the Irish Prospectus for important information
relating to the Company and the Funds.

1. SINGAPORE PROSPECTUS, IRISH PROSPECTUS, AND SUPPLEMENTS

This Singapore Prospectus relating to the Class H Institutional Shares, E Class Shares,
Institutional Class Shares, Investor Class Shares, Administrative Class Shares,
Class M Retail Shares, Class UM Retail Shares and W Class Shares of the Asia
Strategic Interest Bond Fund, Commodity Real Return Fund, Diversified Income
Duration Hedged Fund, Diversified Income Fund, Dynamic Bond Fund, Dynamic
Multi-Asset Fund, Emerging Local Bond Fund, Emerging Markets Bond Fund,
Emerging Markets Corporate Bond Fund, Emerging Markets Short-Term Local
Currency Fund, Euro Bond Fund, Global Advantage Fund, Global Bond Ex-US Fund,
Global Bond Fund, Global High Yield Bond Fund, Global Investment Grade Credit
Fund, Global Real Return Fund, Income Fund, Income Fund 11, Inflation Multi-Asset
Fund, Low Average Duration Fund, Low Duration Global Investment Grade Credit
Fund, Low Duration Income Fund, PIMCO Asia High Yield Bond Fund, PIMCO
Balanced Income and Growth Fund, PIMCO Capital Securities Fund, PIMCO
Climate Bond Fund, PIMCO ESG Income Fund, StocksPLUS™ Fund, Strategic
Income Fund, Total Return Bond Fund, US High Yield Bond Fund and US
Investment Grade Corporate Bond Fund (the "Funds" and each a "Fund")
incorporates and shall be read in conjunction with the Irish Prospectus and the
Supplements.

You should read this Singapore Prospectus together with the Irish Prospectus
and the Supplements for material information on the Funds.

Unless the context otherwise requires, terms defined in the Irish Prospectus shall have
the same meanings when used in this Singapore Prospectus except where specifically
provided for in this Singapore Prospectus.

2. RECOGNITION OF FUNDS

The Company was incorporated and registered in Ireland under the Companies Act
2014 and the Regulations as an investment company with variable capital on 10th
December, 1997 with registered number 276928. Its registered address is 78 Sir John
Rogerson's Quay, Dublin, D02 HD32, Ireland. The Funds (which are sub-funds of the
Company) offered in this Singapore Prospectus are recognised schemes under
Section 287 of the SFA. A copy of this Singapore Prospectus has been lodged with
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and registered by the Authority. The Authority assumes no responsibility for the
contents of this Singapore Prospectus. Registration of this Singapore Prospectus by
the Authority does not imply that the SFA or any other legal or regulatory
requirements have been complied with. The Authority has not, in any way, considered
the investment merits of the Funds.

. CLASSES OF SHARES OFFERED

The Classes of the Funds offered in this Singapore Prospectus are Class H
Institutional Shares, E Class Shares, Institutional Class Shares, Investor Class Shares,
Administrative Class Shares, Class M Retail Shares, Class UM Retail Shares, and W
Class Shares. Further information on the Classes is set out in the "HOW TO
PURCHASE SHARES" section of the Irish Prospectus.

Subject to the discretion of the Manager, the Institutional Class is intended for direct
investment by institutional investors such as pension funds, sovereign wealth funds,
foundations, charities and official institutions. The Institutional Class is also intended
for other investors in certain jurisdictions where there are prohibitions on the payment
of trail fees and in other jurisdictions for eligible counterparties, professional
investors or intermediaries that have separate fee based agreements with their clients
relating to (i) the provision of independent advisory services; or (ii) discretionary
portfolio management services.

The Investor Classes are offered primarily through broker-dealers, intermediaries and
other entities with agreements with the Distributor, and each pays a Service Fee to
the Manager which may be used to reimburse such entities for services they provide
to such Fund’s Shareholders. Within the Investor Classes, the Fund may also issue
Income A Shares which distribute income on an annual basis.

The Administrative Classes are offered primarily through various intermediaries
(including offshore programs of U.S. broker/dealers) and firms which have dealer
agreements with the Distributor or which have agreed to act as introducing brokers
for the Company. The Administrative Classes feature a Trail Fee which compensates
such entities for services they provide to Administrative Class Shareholders.

Class H Institutional Shares are offered primarily as an investment vehicle for
institutional asset allocation products.

Subject to the discretion of the Manager or its duly appointed delegate, W Class
Shares are offered solely through intermediaries (who have entered into a written
agreement with the Distributor and who satisfy certain minimum qualifying criteria
(including but not limited to having a minimum of USD 10 billion in aggregate of
client assets invested in the Company’s Funds)) to investors that have entered into
separate fee based agreements with such intermediaries relating to (i) the provision
of independent advisory services; or (ii) discretionary portfolio management services.

E Class Shares are offered primarily as an investment to retail investors. Investors
wishing to purchase E Class Shares should do so via their financial intermediary.

M Retail Class Shares are offered primarily as an investment to retail investors.
Investors wishing to purchase M Retail Class Shares should do so via their financial
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intermediary. The M Retail Class Shares are offered for investment by retail investors
seeking an income paying class that distributes on a monthly basis.

UM Retail Class Shares are offered at the Manager's discretion and are only intended
for retail investors in certain jurisdiction(s) where UM Retail Classes are registered
for sale to the public and are only offered through broker-dealers, intermediaries and
other entities who have agreements with either the Distributor or a sub-agent engaged
by the Distributor pursuant to applicable laws and regulations in a relevant
jurisdiction that explicitly reference and authorise the distribution of the UM Retail
Classes to the public in the relevant jurisdiction(s). The UM Retail Class in PIMCO
Balanced Income and Growth Fund will issue Income 11 Shares (described in further
detail below) only.

The Company may create additional classes of Shares in a Fund to which different
terms, fees and expenses may apply. Any such additional classes of Shares will be
notified to, and cleared, in advance with the Central Bank.

Types of Shares

Within each Class of each Fund, the Company may issue either or all Income Shares
(Shares which distribute income), Income Il (which are further described below and
seek to provide an enhanced yield) and Accumulation Shares (Shares which
accumulate income) and each type of these Shares may further be designated as a type
of hedged class (further details on which are set out below), if appropriate. The
multiple class structure permits an investor to choose the method of purchasing Shares
that is most suitable to the investor, given the amount of the purchase, the length of
time the investor expects to hold the Shares, and other circumstances. Where there
are Shares of a different class or type in issue, the Net Asset Value per Share amongst
classes may differ to reflect the fact that income has been accumulated, distributed,
or that there are differing charges, fees and expenses.

Income Il Shares

Income Il Shares are a type of income distributing Shares which seeks to provide an
enhanced yield to Shareholders.

In seeking to provide an enhanced yield the Directors may, at their discretion, pay
fees out of capital as well as take into account the yield differential (as defined below)
between the relevant hedged Share Class and the Base Currency of the relevant Fund
(which constitutes a distribution from capital).

The yield differential can be positive or negative and is calculated taking into account
the contribution of the Share Class hedging arising from the respective type of hedged
classes described below.

In respect of the Income Il Shares, for the types of hedged classes described below, a
Fund may enter into certain contracts (such as a forward foreign exchange contract)
and such contracts would carry an implicit return based on the interest rate differential
between the Base Currency and the hedged Share Class currency involved. Where the
interest rate of the hedged Share Class currency is higher than the Base Currency of
the relevant Fund, the expected distribution payable to Shareholders of the hedged
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Share Class currency would be higher. Similarly, if the interest rate of the hedged
Share Class currency were to decrease to below that of the Base Currency of the
relevant Fund, then the expected distributions payable to Shareholders of the relevant
hedged Share Class currency would be lower than the distributions payable to
Shareholders of the base Share Class currency of the relevant Fund.

Where yield differentials are taken into account in distributions of the Income Il
Shares, this will mean that investors will forego capital gains in favour of income
distributions when the implied yield of the hedged Share Class exceeds that of the
base Share Class currency. Conversely, in times where the net Share Class currency
hedging returns are unable to fully cover the yield differential portion of a
distribution, such shortfall may result in a reduction of dividends paid and in extreme
circumstances, may reduce the capital of the Fund. This risk to capital growth is
particularly relevant to Income 11 Shares as a material proportion of the distributions
for this type of Shares may be made out capital.

In the event that realised profits on the disposal of investments less realised and
unrealised losses is negative the Fund may still pay dividends to the Income Il Class
out of net investment income and/or capital. The rationale for providing for the
payment of dividends out of capital is to allow the Fund the ability to maximise the
amount distributable to investors who are seeking a higher dividend paying Share
Class.

Any distributions involving the payment of dividends out of capital, charging of fees
to the capital of the Fund and inclusion of yield differentials amounts to a return or
withdrawal of part of a Shareholder’s original investment or from any capital gains
attributable to that original investment.

Whilst the payment of all distributions would result in an immediate reduction of the
Net Asset Value per Share, Income Il Shares may pay larger distributions (by paying
dividends out of capital, charging fees to the capital of the Fund and including yield
differentials), which may therefore result in a larger reduction in the Net Asset Value
per Share of the relevant Fund.

Types of Hedged Classes

1.  Hedged Classes

With respect to the Hedged Classes, the Company intends to limit the Shareholder’s
currency risk by reducing the effect of exchange rate fluctuations.

Unless otherwise stated in the relevant Supplement, the Company shall carry out
currency hedging in respect of Hedged Classes to reduce the effect of exchange rate
fluctuations between the currency denominations of the Hedged Classes and the Base
Currency of the Fund.

2.  Partially Hedged Classes
Partially Hedged Classes seek to hedge only the "developed markets" currency

exposures of the assets in the underlying portfolio back to the currency denomination
of the Partially Hedged Class while leaving "emerging markets" currency exposures
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unhedged. For these purposes (i) "emerging markets" generally means any markets
which are defined as an emerging or developing economy by the World Bank or its
related organisations or the United Nations or its authorities; and (ii) "developed
markets" means any markets not classified as an emerging market in accordance with

(i).

3. Currency Exposure Classes

Currency Exposure Classes seek to capture exchange rate fluctuations between the
denominated currency of the relevant Class and the currencies of the Fund's assets and
thus shall effectively give unhedged exposure.

Additional Information related to Share Class hedging

A Fund may offer currency hedged Classes whereby the Fund shall enter into certain
currency-related transactions in order to seek to hedge out currency risk. The presence
of any currency hedged Classes, as well as details of any particular features, shall be
clearly disclosed in the Supplement for the relevant Fund.

A benchmark may be used as a proxy for the purposes of conducting the hedging
activity most efficiently where the composition of the benchmark is close to the
portfolio of the Fund and their returns are highly correlated. Although the composition
of the benchmark is expected to be closely aligned to the portfolio of the Fund, the
currency exposures that are contained within the benchmark, including the individual
currencies themselves, may differ from the Fund from time to time. This may result in
certain individual currencies being over or under hedged.

To the extent that hedging is successful for a particular Class, the performance of the
Class is likely to move in line with the performance of the underlying assets, other than
due to the impact of the relevant currency hedging technique applicable to the relevant
Class.

Any financial instruments used to implement such currency hedging strategies with
respect to one or more Classes shall be assets/liabilities of the Fund but will be
attributable to the relevant Class(es) and the profit and loss (realised and unrealised),
and the costs of the currency hedging transactions (including any administrative costs
arising from additional risk management) will accrue solely to the relevant Class.
However, investors should note that there is no segregation of liability between Share
Classes. Although the costs, profits and losses of the currency hedging transactions
will accrue solely to the relevant Class, Shareholders are nonetheless exposed to the
risk that hedging transactions undertaken in one Class may impact negatively on the
Net Asset Value of another Class. Please refer to the discussion under the headings
"Currency Hedging" and "Currency Hedging at Share Class Level Risk" in the
"EFFICIENT PORTFOLIO MANAGEMENT AND SECURITIES
FINANCING TRANSACTIONS" section of the Irish Prospectus for more details on
the risks applicable to such currency hedging strategies.

Also, please refer to the discussion under the heading "Additional Information related
to Share Class hedging"” in the "HOW TO PURCHASE SHARES" section of the
Irish Prospectus for a summary of the operational provisions that will apply to any
currency hedging transactions. However, notwithstanding such operational provisions,
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there can be no guarantee that the hedging techniques will be successful and, while not
intended, this activity could result in over-hedged or under-hedged positions due to
external factors outside the control of the Company. The use of such class hedging
techniques may therefore substantially limit holders of Shares in the relevant Classes
from benefiting if the currency of that Class falls against that of the Base Currency of
the relevant Fund and/or the currency in which the assets of the relevant Fund are
denominated.

Certain Classes of Shares in certain Funds have been listed on the Irish Stock
Exchange trading as Euronext Dublin ("Euronext Dublin™). However, please note
that the Classes of Shares in the Funds offered in Singapore are not listed on Euronext
Dublin. No application has been made for the Shares of the Company to be listed on
any other stock exchange. The Directors of the Company do not anticipate that an
active secondary market will develop in the Shares.

Class H Institutional Shares, E Class Shares, Institutional Class Shares, Investor Class
Shares, Administrative Class Shares, Class M Retail Shares, Class UM Retail Shares
and W Class Shares have different fees, minimum subscription amounts and holding
requirements, details of which are set out in paragraphs 14, 17.2, and 18 below.

The other funds referred to in the Irish Prospectus and the Supplements, but which
are not included in the list of Funds appearing on the cover of this Singapore
Prospectus, are currently not available for retail offer in Singapore.

. DATE OF REGISTRATION OF SINGAPORE PROSPECTUS

This Singapore Prospectus was lodged with the Authority on 8 April 2024. It replaces
the Second Replacement Singapore Prospectus lodged with the Authority on 22
March 2024, which replaced the First Replacement Singapore Prospectus lodged with
the Authority on 12 March 2024, which in turn replaced the Registered Singapore
Prospectus that was registered by the Authority on 27 February 2024, and shall be
valid for a period of 12 months after the date of registration of the Registered
Singapore Prospectus (i.e., up to and including 26 February 2025) and shall expire on
27 February 2025.

. MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE COMPANY

The Company was incorporated in Ireland on 10 December 1997. The constitutive
documents of the Company are the Memorandum and Articles of Association, details
of which are set out under the heading "Memorandum and Articles of Association”
in the "GENERAL INFORMATION" section of the Irish Prospectus.

All Shareholders are entitled to the benefit of, are bound by, and are deemed to have
notice of the provisions of the Memorandum and Articles of Association of the
Company.

A copy of the Memorandum and Articles of Association is available for inspection in
Singapore, please refer to paragraph 30 below for details.
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6. DISCLAIMERS

The Directors of the Company accept responsibility for the information contained in
this Singapore Prospectus. To the best of the knowledge and belief of the Directors
(who have taken all reasonable care to ensure such is the case) the information
contained in this Singapore Prospectus is in accordance with the facts and does not
omit anything likely to affect the import of such information.

You should review this Singapore Prospectus carefully and in its entirety and consult
with your legal, tax and financial advisors in relation to (a) the possible tax
consequences, (b) the legal requirements, (c) any foreign currency exchange
restrictions or exchange control requirements, and (d) any other requisite
governmental or other consents or formalities which you might encounter under the
laws of the countries of your incorporation, citizenship, residence or domicile, which
might be relevant to the subscription, purchase, holding or disposal of the Shares in
the Funds.

If you are in any doubt about the contents of this Singapore Prospectus, you should
consult your stockbroker, bank manager, accountant, solicitor or other independent
financial advisor.

Any information given, or representations made, by any dealer, salesman or other
person not contained in this Singapore Prospectus or in any reports and accounts of
the Funds must be regarded as unauthorised and accordingly must not be relied upon.
Neither the delivery of this Singapore Prospectus nor the offer, issue or sale of Shares
of the Funds shall under any circumstances constitute a representation that the
information contained in this Singapore Prospectus is correct as of any time
subsequent to the date of this Singapore Prospectus. This Singapore Prospectus may
from time to time be updated and you should enquire as to the issue of any later
Singapore Prospectus or as to the issue of any reports and accounts of the Funds.

Before investing, you are advised to carefully consider the risk factors set out under
paragraph 15 below and the sections of the Irish Prospectus headed "GENERAL
RISK FACTORS" and "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES".

The distribution of this Singapore Prospectus and the offering or purchase of the
Shares may be restricted in certain jurisdictions. This Singapore Prospectus does not
constitute an offer or solicitation by or to anyone in any jurisdiction in which such
offer or solicitation is not lawful or in which the person making such offer or
solicitation is not qualified to do so or to anyone to whom it is unlawful to make such
offer or solicitation.

7. THE MANAGER, INVESTMENT ADVISORS AND DELEGATED
FUNCTIONS

The Manager of the Company, PIMCO Global Advisors (Ireland) Limited, has been
managing the Company since 28 January 1998. The Manager's registered office is at
Third floor, Harcourt Building, Harcourt Street, Dublin 2, D02 F721, Ireland. The
Manager is authorised by the Central Bank of Ireland (the "Central Bank™) to act as
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a UCITS management company for the Company along with other Irish authorised
investment funds. The Company is an Irish authorised UCITS umbrella investment
company subject to the regulatory requirements of the Central Bank.

The Manager is responsible for the investment management of each Fund and the
general administration of the Company and may delegate such functions subject to
the overall supervision and control of the Directors. The Manager has delegated the
investment management of the Funds to Pacific Investment Management Company
LLC ("PIMCO™") and PIMCO Europe Ltd (the "Investment Advisors" and each an
"Investment Advisor™) under Investment Advisory Agreements (summarised under
the "GENERAL INFORMATION" section of the Irish Prospectus) and has power
to delegate such functions.

The Investment Advisor of each Fund may delegate the discretionary investment
management of the Fund to one or more sub-investment advisors, subject to all
applicable legal and regulatory requirements. Accordingly, one or more sub-
investment advisors may be appointed in respect of a particular Fund or Funds.
Details of any such appointment will be provided to Shareholders on request and shall
be further disclosed in the Company's periodic reports.

PIMCO and PIMCO Europe Ltd, the Investment Advisors to the Manager, have also
adopted a pooled investment delegation arrangement under which the discretionary
investment management of all or a portion of the assets of each of the Funds may be
delegated to one or more PIMCO sub-investment advisors, namely PIMCO, PIMCO
Europe Ltd., PIMCO Asia Pte Ltd, PIMCO Europe GmbH and PIMCO Asia Limited,
from time to time. Under these arrangements, the Fund or Funds delegated to a
particular PIMCO sub-investment advisor may be changed from time to time by the
Investment Advisor to provide greater flexibility and to utilise expertise globally
across the group.

The Manager has delegated responsibility for the administration of the Company,
including providing fund accounting services and acting as registration agent and
company secretary, to Walkers Corporate Services (Ireland) Limited pursuant to an
administration agreement (summarised under "GENERAL INFORMATION" in
the Irish Prospectus). The responsibilities of the Administrator include share
registration and transfer agency services, valuation of the Company's assets and
calculation of the Net Asset Value per Share and the preparation of the Company's
semi-annual and annual reports.

The Manager has delegated responsibility for distribution of Shares of the Company
to PIMCO Europe Ltd, PIMCO Asia Pte Ltd, PIMCO Asia Limited, PIMCO Europe
GmbH and PIMCO Australia Pty Ltd. (each, a "Distributor™) under separate
distribution agreements (summarised under "GENERAL INFORMATION" in the
Irish Prospectus).

PIMCO Europe Ltd, which serves as Investment Advisor to Euro Bond Fund and
PIMCO Capital Securities Fund, is an investment advisory firm incorporated on 24
April 1991 as a limited liability company organised under the laws of England and
Wales and is regulated by the UK Financial Conduct Authority ("FCA").
PIMCO Europe Ltd has been managing funds since 2001.
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PIMCO, which serves as Investment Advisor to all the other Funds, is a limited
liability company incorporated in Delaware, U.S.A, and is regulated by the U.S.
Securities and Exchange Commission. PIMCO has been managing funds since 1971.

PIMCO Asia Pte Ltd is a private limited company incorporated under the laws of
Singapore and licensed by the Authority under the SFA as a holder of a capital
markets services licence for inter alia fund management and exempted from holding
a financial adviser's licence under the Financial Advisers Act 2001 of Singapore.
PIMCO Asia Pte Ltd has been carrying on business in fund management since 1998.

PIMCO Europe GmbH is a limited liability company organised under the laws of
Germany whose principal place of business is at Seidlstrale 24-24a, 80335 Munich,
Deutschland. PIMCO Europe GmbH holds a licence for portfolio management from
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) in Germany. PIMCO Europe
GmbH has been managing funds since 2011.

PIMCO Asia Limited is a limited liability company organised under the laws of Hong
Kong and is regulated by the Securities and Futures Commission of Hong Kong in
the course of its investment business. PIMCO Asia Limited has been managing funds
since 2006.

PIMCO has appointed PIMCO Europe Ltd., PIMCO Asia Pte Ltd, PIMCO Europe
GmbH and PIMCO Asia Limited as the Sub-Investment Advisors of Asia Strategic
Interest Bond Fund, Commodity Real Return Fund, Diversified Income Duration
Hedged Fund, Diversified Income Fund, Dynamic Bond Fund, Dynamic Multi-Asset
Fund, Emerging Local Bond Fund, Emerging Markets Bond Fund, Emerging Markets
Corporate Bond Fund, Emerging Markets Short-Term Local Currency Fund, Global
Advantage Fund, Global Bond Ex-US Fund, Global Bond Fund, Global High Yield
Bond Fund, Global Investment Grade Credit Fund, Global Real Return Fund, Income
Fund, Income Fund II, Inflation Multi-Asset Fund, Low Average Duration Fund, Low
Duration Global Investment Grade Credit Fund, Low Duration Income Fund, PIMCO
Asia High Yield Bond Fund, PIMCO Balanced Income and Growth Fund, PIMCO
Climate Bond Fund, PIMCO ESG Income Fund, StocksPLUS™ Fund, Strategic
Income Fund, Total Return Bond Fund, US High Yield Bond and US Investment
Grade Corporate Bond Fund.

PIMCO Europe Ltd has appointed PIMCO Europe GmbH, PIMCO, PIMCO Asia Pte
Ltd and PIMCO Asia Limited as the Sub-Investment Advisors of Euro Bond Fund
and PIMCO Capital Securities Fund.

The Directors and key executives of the Manager and the Company are as follows:

V. Mangala Ananthanarayanan. Ms. Ananthanarayanan is a managing director and
head of business management for the Europe, Middle East and Africa regions
("EMEA") and the Asia Pacific region ("APAC") for PIMCO. Previously, she was
head of enterprise risk for PIMCO Europe Ltd. and prior to joining PIMCO in 2006,
she was in the assurance and business advisory services group at
PricewaterhouseCoopers. She has 13 years of investment experience and holds a
master's degree from the London Business School. Ms. Ananthanarayanan is also a
chartered accountant and director of the Manager, PIMCO Global Advisors
(Luxembourg) S.A., PIMCO Select Funds plc, PIMCO Funds Ireland plc, PIMCO
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b)

d)

Specialty Funds Ireland plc, PIMCO ETFs plc, PIMCO Taiwan Limited, PIMCO
Europe Ltd, PIMCO Foundation Europe, PIMCO Australia Management Limited,
PIMCO Investment Management (Shanghai) Limited, PIMCO Europe
Treuhanstiftung and NOMI Network.

Ryan Blute. Mr. Blute is a managing director and head of PIMCO's global wealth
management business in EMEA. Previously, he served as both the head of PIMCO's
Munich office and as the head of the firm's product strategy group in EMEA. Mr.
Blute joined PIMCO in 2000 as an institutional account manager at the firm's
headquarters in Newport Beach. He holds an MBA from the University of Chicago
Booth School of Business and an undergraduate degree from the University of
Arizona. He also holds the certified public accountant designation. Mr. Blute is a
director of the Manager, PIMCO Select Funds plc, PIMCO Funds Ireland plc, PIMCO
Specialty Funds Ireland plc, PIMCO ETFs plc, PIMCO Europe Ltd and PIMCO
Foundation Europe.

Craig A. Dawson. Mr. Dawson is a managing director and head of PIMCO Europe,
Middle East and Africa (EMEA). Previously, he was head of strategic business
management at PIMCO. Prior to this, he was head of PIMCO's business in Germany,
Austria, Switzerland and Italy, and head of product management for Europe. Prior to
joining PIMCO in 1999, Mr. Dawson worked with Wilshire Associates, an
investment consulting firm. He has 20 years of investment experience and holds an
MBA from the University of Chicago Graduate School of Business. He received his
undergraduate degree from the University of California, San Diego. Mr. Dawson is a
director of the Manager, PIMCO Select Funds plc, PIMCO Funds Ireland plc, PIMCO
Specialty Funds Ireland plc, PIMCO ETFs plc, PIMCO Europe Ltd, PIMCO
Foundation Europe and Pacific Investment Management Company LLC.

David M. Kennedy. Mr. Kennedy (Irish) has worked as an independent consultant
in aviation and in strategic management and as a non-executive director of a number
of public and private companies since 1988. His current directorships include AGF
International Advisors (Ireland) Limited, PIMCO Select Funds plc, PIMCO Specialty
Funds Ireland plc, PIMCO Funds Ireland plc, the Manager and PIMCO ETFs pilc.
From 1974 to 1988 he served as chief executive of Aer Lingus and from 1996 to 1997
as chief operating officer of Trans World Airlines. He was a director of the Bank of
Ireland from 1984 to 1995, Deputy Governor from 1989 to 1991, from 1994 to 1998
Chairman of the Trustees of the Bank of Ireland pension fund and from 2000 to 2004
Chairman of Bank of Ireland Life. He was educated at University College Dublin
where he graduated in 1961 with an MSc degree in experimental physics.

Frances Ruane. Dr. Ruane (Irish) was Director of the Economic and Social Research
Institute in Dublin from 2006 to 2015. Prior to that she was Professor of Economics
at Trinity College Dublin (“TCD”), specialising in international economics and
economic development policy. At TCD she held various organisational roles,
including Bursar from 1991 to 1995, and she was a member of the College’s
Investment and Pension Fund Committees. She has served on several public-sector
boards in Ireland, including the National Pension Reserve Fund and IDA Ireland and
on several EU governance oversight committees. Her current directorships include
PIMCO Select Funds plc, PIMCO Specialty Funds Ireland plc, PIMCO Funds Ireland
plc, the Manager, PIMCO ETFs plc, the Abbey Theatre Amharclann na Mainistreach
and the Northern Ireland Civil Service Board. She is also chair of Ireland’s National
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Competitiveness and Productivity Council. She completed her undergraduate studies
at University College Dublin and was awarded and MPhil and DPhil in Economics
from University of Oxford.

Further information on the Manager and Investment Advisors is set out in the
"MANAGEMENT AND ADMINISTRATION" section of the Irish Prospectus.

. DEPOSITARY
About the Depositary

State Street Custodial Services (Ireland) Limited has been appointed to act as
Depositary of the Company pursuant to the Depositary Agreement. The Depositary
is a limited liability company incorporated in Ireland on 22 May 1991 and is, like the
Administrator, ultimately owned by the State Street Corporation. Its authorised
shared capital is £5,000,000 and its issued and paid up capital is £200,000. As at 30
June 2021, the Depositary held funds under custody of US$1,504,873,220,791.52.
The Depositary's principal business is the provision of custodial and trustee services
for collective investment schemes and other portfolios. The Depositary is regulated
by the Central Bank.

Duties of the Depositary

The duty of the Depositary is to provide safekeeping, oversight and asset verification
services in respect of the assets of the Company and each Fund in accordance with
the provisions of the Regulations. The Depositary will also provide cash monitoring
services in respect of each Fund's cash flows and subscriptions.

The Depositary will be obliged, inter alia, to ensure that the sale, issue, repurchase,
and cancellation of Shares in the Company is carried out in accordance with the
Regulations and the Articles. The Depositary will carry out the instructions of the
Company, unless they conflict with the Regulations or the Articles. The Depositary
is also obliged to enquire into the conduct of the Company in each financial year and
report thereon to the Shareholders.

Depositary Liability

Pursuant to the Depositary Agreement, the Depositary will be liable for loss of
financial instruments held in custody (i.e., those assets which are required to be held
in custody pursuant to the Regulations) or in the custody of any sub-depositary, unless
it can prove that loss has arisen as a result of an external event beyond its control, the
consequences of which would have been unavoidable despite all reasonable efforts to
the contrary.

The Depositary shall also be liable for all other losses suffered as a result of the
Depositary's negligent or intentional failure to properly fulfil its obligations under the
Regulations.

Delegation

Under the Depositary Agreement, the Depositary has power to delegate the whole or
any part of its depositary functions, however, its liability will not be affected by the
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11.

12.

fact that it has entrusted to a third party some or all of the assets in its safekeeping.
The Depositary's appointment of sub-depositaries involves a comprehensive review
of potential service providers within a market. The evaluation of potential sub-
depositaries includes an assessment of the following:

o the licensing and regulatory status of the sub-depositary;
o the potential sub-depositary's compliance with relevant regulations;
o the potential sub-depositary's general reputation and standing in the market,

including commitment to the custody business;

o the potential sub-depositary's creditworthiness;

o the potential sub-depositary's service capabilities; and

o the potential sub-depositary's asset protection policies and related contractual
arrangements.

The Depositary has delegated its safe-keeping duties in respect of financial
instruments in custody to the third parties set out in Appendix 5 of the Irish
Prospectus. No conflicts arise as a result of such delegation.

Up-to-date information regarding the duties of the Depositary, any conflicts of
interest that may arise and the Depositary's delegation arrangements will be made
available to you on request.

AUDITORS

The auditors of the Company are PricewaterhouseCoopers, whose office is at One
Spencer Dock, North Wall Quay, Dublin 1, Ireland.

SINGAPORE REPRESENTATIVE

PIMCO Asia Pte Ltd (the "Singapore Representative™) has been appointed by the
Company with effect from 1 April 2012 as the Company's Singapore representative
for the Funds for the purpose of performing administrative and other related functions
in respect of the Funds under Section 287(13) of the SFA. The Singapore
Representative has also been appointed by the Company to accept service of process
on behalf of the Company.

REGISTER OF SINGAPORE SHAREHOLDERS

The Administrator, State Street Fund Services (Ireland) Limited, acts as the registrar
of the Company and is responsible for keeping the register of all Shareholders.

The Singapore Representative acts as the Administrator's agent in Singapore in
relation to the maintenance of the register of Singapore Shareholders, and such
register is available for inspection at the Singapore Representative's office during its
normal business hours.

SINGAPORE DIRECTORY
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13.

Singapore Representative

PIMCO Asia Pte Ltd
8 Marina View

#30-01 Asia Square Tower 1

Singapore 018960

Legal Advisers as to Singapore Law

Clifford Chance Pte. Ltd.

12 Marina Boulevard
25" Floor, Tower 3

Marina Bay Financial Centre

Singapore 018982

SUITABILITY

INVESTMENT OBJECTIVES, FOCUS AND APPROACH AND

Investment Objectives, Focus and Approach

The table below sets outs a summary of the investment objectives, focus and approach

for each Fund.

Fund

Investment Objectives, Focus and Approach

Asia Strategic o

Interest Bond
Fund

The primary investment objective of the Fund is to seek to
generate attractive and stable income. Long-term capital
appreciation is a secondary objective.

The Fund will seek to meet its objectives by investing in a
broad array of Fixed Income Instruments and will generally
allocate its assets among several investment sectors, which
may include (i) high yield and investment grade bonds and
other Fixed Income Instruments issued by corporations,
governments, their agencies and instrumentalities located in
the Asia ex-Japan countries; (ii) bonds and other Fixed
Income Instruments issued by corporations, governments
and issuers other than set out in (i); (iii) mortgage-related
and other asset-backed securities (which are unleveraged);
and (iv) foreign currency positions, including currencies of
emerging market countries. However, the Fund is not
required to gain exposure to any one investment sector, and
the Fund's exposure to any one investment sector will vary
over time.

The Fund may invest up to 50% of its total assets in high
yield Fixed Income Securities. The average portfolio
duration of the Fund will normally vary from 2 to 8 years
based on the Investment Advisor's forecast for interest rates.
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Fund

Investment Objectives, Focus and Approach

The Fund will concentrate its investments, by investing at
least two thirds of its assets in Fixed Income Instruments in
Asia ex-Japan.

The Fund may hold both non-USD denominated investment
positions and non-USD denominated currency positions.
The Fund may invest up to 30% of total assets in securities
denominated in local currency within the Asia-non Japan
region. Non-USD denominated currency exposure is limited
to 20% of total assets.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

No more than 25% of the Fund's assets may be invested in
securities that are convertible into equity securities. No more
than 10% of the Fund's total assets may be invested in equity
securities. The convertible securities, which may or may not
embed leverage, which the Fund may invest in may include
contingent convertible securities. No more than 10% of the
Fund’s total assets may be invested in equity securities. The
Fund may invest up to 10% of its net assets in units or shares
of other collective investment schemes. As part of the
Fund’s investments in Fixed Income Instruments, the Fund
may invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.

The Fund is considered to be actively managed in reference
to the JPMorgan Asia Credit Index (JACI) (the "Index™) by
virtue of the fact that the Index is used for calculating the
global exposure of the Fund using the relative VaR
methodology and for performance comparison purposes.
Certain of the Fund's securities may be components of and
may have similar weightings to the Index. However, the
Index is not used to define the portfolio composition of the
Fund or as a performance target and the Fund may be wholly
invested in securities which are not constituents of the Index.

Commodity
Real Return
Fund

The investment objective of the Fund is to seek maximum
total return consistent with prudent investment
management.

The Fund may invest in derivative instruments 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 any index within the
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Fund

Investment Objectives, Focus and Approach

Bloomberg Commaodity family of indices) which meet with
the requirements of and have, where necessary, been
cleared by the Central Bank. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management. The Fund may also invest in common and
preferred stocks as well as convertible securities of issuers
in commodity-related industries. The Fund does not make
direct investments in physical commodities and will
typically seek to gain exposure to an index by entering into
swap agreements.

The Fund will utilize an enhanced indexing commodity
strategy that seeks to deploy the Investment Advisor's
expertise in gaining efficient exposure to diversified
commodity indexes together with active collateral portfolio
management. Portfolio construction is founded on the
principle of diversification active views across commodities
and fixed income sectors. With respect to fixed income
sectors, top-down and bottom-up strategies are used to
identify multiple sources of value to generate consistent
returns. Top-down strategies are deployed taking into
account a macro view of the forces likely to influence the
global economy and financial markets over the medium
term. Bottom-up strategies drive the security selection
process both for commodity and fixed income security
exposures.

Assets not invested in commodity index-linked derivative
instruments may be invested primarily in investment grade
global Fixed Income Instruments.

The Fund may invest up to 10% of its assets in Fixed
Income Instruments that are rated lower than Baa by
Moody's or lower than BBB by S&P or equivalently rated
by Fitch but rated at least 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).

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i1) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
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Fund

Investment Objectives, Focus and Approach

market instruments. The Fund may invest up to 10% of its
assets in emerging markets securities. As part of the Fund’s
investments in Fixed Income Instruments, the Fund may
invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.

The Fund is considered to be actively managed in reference
to the Bloomberg World Government Inflation-Linked
Bond 1-5 Year Index by virtue of the fact that the index is
used for duration measurement and in reference to the
Bloomberg Commaodity Index Total Return by virtue of the
fact that the index is used for calculating the global
exposure of the Fund using the relative VaR methodology
and for performance comparison purposes (together the
"Indices"). Certain of the Fund's securities may be
components of and may have similar weightings to the
Indices. However, the Indices are not used to define the
portfolio composition of the Fund or as a performance target
and the Fund may be wholly invested in securities which are
not constituents of the Indices.

The NAV of the Fund could potentially experience high
levels of volatility as a result of the asset classes that the
Fund invests in.

Diversified
Income
Duration
Hedged Fund

The investment objective of the Fund is to seek to maximise
current yield, consistent with prudent investment
management.

The Fund invests at least 80% of its net assets in a
diversified portfolio of variable and floating-rate Fixed
Income Instruments, Fixed Income Instruments with a
duration of less than or equal to one year and fixed rate
Fixed Income Instruments.

The Fund invests in bonds, debt securities and other similar
instruments issued by various public or private sector
entities on a global basis such as bank loans and hybrid or
contingent capital.

The strategy will employ the Investment Advisor's expertise
in evaluating global relative value across the fixed income
market and credit spectrum. Portfolio construction is
founded on the principle of diversification across a broad
range of global fixed income sectors. The strategy focuses
on securities demonstrating solid or improving
fundamentals with the potential for capital appreciation
through improvements in credit quality. Top-down and
bottom-up strategies are used to identify multiple sources of
value to generate consistent returns. Top-down strategies
are deployed taking into account a macro view of the forces
likely to influence the global economy and financial
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Investment Objectives, Focus and Approach

markets over the medium term. Bottom-up strategies drive
the security selection process and facilitate the
identification and analysis of undervalued securities.

The Fund may invest (i) without limit in securities of issuers
that are economically tied to emerging market countries; (ii)
all of its assets in derivative instruments, such as options,
futures contracts or swap agreements; (iii) in mortgage or
asset-backed securities (which are unleveraged); (iv) all of
its assets in high yield securities ("junk bonds") rated Ba
and below subject to a maximum of 10% of its net assets in
securities rated below B 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).

No more than 25% of the Fund's net assets may be invested
in securities that are convertible into equity securities such
as convertible bonds (including contingent convertible
bonds) which may or may not embed leverage. No more
than 20% of the Fund's net assets may be invested in equity
securities.

The Fund may hold both non-US Dollar denominated Fixed
Income Instruments and non-US Dollar currency positions.

The Fund may use derivative instruments such as futures,
options, options on futures and swap agreements (including
credit default swaps) and may also enter into currency
forward contracts. Such derivative instruments may be used
(i) for hedging purposes and/or (ii) for investment purposes
and/or (iii) efficient portfolio management.

The Fund is considered to be actively managed in reference
to an equally weighted blend of the following three indices
at constant 0.25 year duration: Bloomberg Global
Aggregate Credit ex Emerging Markets Index, ICE
BofAML BB-B Rated Developed Markets High Yield
Constrained Index, JPMorgan Emerging Market Bond
Index Global; All USD Hedged (together the
"Benchmark") by virtue of the fact that the Benchmark is
used for performance comparison purposes. Certain of the
Fund's securities may be components of and may have
similar weightings to the Benchmark. However, the
Benchmark is not used to define the portfolio composition
of the Fund or as a performance target and the Fund may be
wholly invested in securities which are not constituents of
the Benchmark.

Diversified
Income Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with prudent investment
management.
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Investment Objectives, Focus and Approach

The Fund will utilise a global fixed income orientated
strategy that seeks to deploy the Investment Advisor's total
return investment process and philosophy. Portfolio
construction is founded on the principle of diversification
across a broad range of global fixed income sectors. The
strategy focuses on securities demonstrating solid or
improving fundamentals with the potential for capital
appreciation through improvements in credit quality. Top-
down and bottom-up strategies are used to identify multiple
sources of value to generate consistent returns. Top-down
strategies are deployed taking into account a macro view of
the forces likely to influence the global economy and
financial markets over the medium term. Bottom-up
strategies drive the security selection process and facilitate
the identification and analysis of undervalued securities.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments of
varying maturities. The Fund may invest all of its assets in
high yield securities that are in default with respect to the
payment of interest or repayment of principal, or presenting
an imminent risk of default with respect to such payments
subject to a maximum of 10% 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). In addition, the Fund may
invest, without limit, in Fixed Income Instruments of issuers
that are economically tied to emerging markets securities.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD denominated currency exposure is
limited to 20% of total assets.

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. As part of the Fund’s investments in
Fixed Income Instruments, the Fund may invest up to 10%
of its net assets in insurance-linked securities or products,
such as event-linked bonds.
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Investment Objectives, Focus and Approach

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to an equally weighted blend of the following three indices:
Bloomberg Global Aggregate Credit ex-Emerging Markets,
ICE BofAML BB-B Rated Developed Markets High Yield
Constrained Index, JPMorgan EMBI Global; All USD
Hedged (together the "Benchmark™) by virtue of the fact
that the Benchmark is used for duration measurement,
calculating the global exposure of the Fund using the
relative VaR methodology and for performance comparison
purposes. Certain of the Fund's securities may be
components of and may have similar weightings to the
Benchmark. However, the Benchmark is not used to define
the portfolio composition of the Fund or as a performance
target and the Fund may be wholly invested in securities
which are not constituents of the Benchmark.

Dynamic Bond
Fund

The investment objective of the Fund is to seek maximum
long-term 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 Fixed Income Instruments 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. The Fund
may invest a maximum of 50% of its assets in Fixed Income
Instruments that are economically tied to emerging market
countries.

No more than 10% of the Fund's total assets may be invested
in equity securities.

The Fund will pursue a fixed income orientated investment
strategy in accordance with its investment policies. The
Fund's investment strategy will not be constrained by fixed
income market index or benchmark-related investment
restrictions or tracking error targets and will not be tethered
to significant sector constraints. In addition, the Fund does
not track or replicate the constituents of a particular index
or use a traditional benchmark as a representative
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Investment Objectives, Focus and Approach

investment universe. As part of its investment strategy, the
Investment Advisor will use a global secular forecast and
an integrated investment process across multiple asset
sectors as set out herein when selecting and allocating
assets.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD currency positions. Non-
USD denominated currency exposure is limited to 35% of
assets.

Currency hedging activities and currency positions will
primarily be implemented using spot and forward foreign
exchange contracts and currency futures, options and
swaps.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund intends to measure its performance against the
ICE BofA SOFR Overnight Rate Index (the
"Benchmark™). The Fund is considered to be actively
managed in reference to the Benchmark by virtue of the
fact that it uses the Benchmark for performance
comparison purposes. However the Benchmark is not used
to define the portfolio composition of the Fund or as a
performance target.

Dynamic Multi-
Asset Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund aims to achieve its investment objective by taking
exposure to a wide range of asset classes, such as Equity
Securities and equity-related securities, Fixed Income
Instruments and currencies as well as commaodity-related
instruments and property related instruments (though not
direct commodity and property investments), using the
Investment Advisor's asset allocation expertise. The
Investment Advisor uses a three-factor approach to
evaluating asset classes and their risks in seeking to achieve
the Fund's investment objective which consists of 1)
fundamental analysis relating to global economics and
projected growth of various industrial sectors, 2) valuation
analysis, and 3) assessment of market demand of and supply
for asset classes. PIMCO evaluates these factors on an
ongoing basis and uses a combination of direct investment
and derivative exposure to implement a resulting mix of
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asset classes within the Fund that reflects the Fund's
investment objective.

e In order to maintain flexibility and to have the ability to
invest in opportunities as they arise, it is not an objective of
the Fund to focus its investment in any specific geographic
or industry sector.

e The Fund will typically invest up to 60% of its net assets in
Equity Securities or equity-related securities and which may
include investments in other collective investment schemes
(in accordance with the requirements of the Central Bank)
that primarily invest in equity or equity-related securities.
These may include, but are not limited to, common stock,
preferred stock, warrants, equity-related exchange-traded
funds and securities (such as bonds, structured notes, which
may or may not embed leverage, (including equity linked
securities, equity-linked notes and participatory notes) or
debentures) which are or may be convertible into common
or preferred stock.

e The Fund may invest fully in Fixed Income Instruments. The
Fixed Income Instruments of the Fund may include high
yield and investment grade corporate bonds, Fixed Income
Securities issued by governments, their agencies and
instrumentalities, mortgage-related and other asset-backed
securities (which may or may not embed leverage) and
derivatives based on such securities. There are no
restrictions on the minimum credit rating of Fixed Income
Securities held by the Fund and the Fund may without limit
invest in below investment grade securities.

e The Fund may invest up to 15% of its total assets in
commodity-related instruments. Such instruments are
derivative instruments based on commodity indices and
commodity index-linked notes, which may or may not
embed leverage, and which enable the Fund to gain
exposures to any of the indices and sub-indices referencing
commodities in accordance with the requirements of the
Central Bank.

e The Fund may gain exposure to property through property
related securities including REITSs, equity securities of
companies whose principal business is the ownership,
management and/or development of real estate or
derivatives based on REIT indices or other property related
indices which meet with the Central Bank's requirements.

e The Fund may invest up to 25% of net assets in securities
traded on domestic Russian markets and any such
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investment will only be made in securities that are
listed/traded on the Moscow Exchange.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund intends to measure its performance against the
ICE BofA ESTR Overnight Rate Index (the "Benchmark™).
The Fund is considered to be actively managed in reference
to the Benchmark by virtue of the fact that it uses the
Benchmark for performance comparison purposes.
However, the Benchmark is not used to define the portfolio
composition of the Fund or as a performance target. The
Benchmark tracks the performance of a synthetic asset
paying ESTR (Euro Short-Term Rate) to a stated maturity.
Further information on the Benchmark is publicly available
or available from the Investment Advisor upon request.

The Fund promotes environmental and social characteristics
but does not have sustainable investment as its objective. For
further information, please refer to the Annex appended to
the Supplement. The Investment Advisor will apply internal
processes with binding criteria to incorporate exclusions (on
direct investments) of certain sectors as set out in the Annex
appended to the Supplement and will evaluate and weigh
various financial and non-financial factors including
environmental, social and governance criteria based on third
party evaluation or proprietary analysis and may exclude
investments on this basis.

Emerging Local
Bond Fund

The investment objective of the Fund is to seek 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 which may be
represented by forwards or derivatives such as options,
futures contracts, or swap agreements.

The Fund may invest without limit in Fixed Income
Instruments that are economically tied to emerging market
countries. The Fund likely will concentrate its investments
in Asia, Africa, the Middle East, Latin America and the
developing countries of Europe.

The Fund may invest all of its assets in high yield securities
subject to a maximum of 15% of its total assets in securities
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rated below B by Moody's, or equivalently rated by S&P or
Fitch, or, if unrated, determined by PIMCO to be of
comparable quality.

The Fund may use derivative instruments such as futures,
options, and swap agreements, invest in mortgage or asset-
backed securities and may also enter into currency forward
contracts. Such derivative instruments may be used (i) for
hedging purposes and/or (ii) for investment purposes and/or
(i) efficient portfolio management. The Fund may seek to
obtain market exposure to the securities in which it
primarily invests by entering into a series of purchase and
sale contracts or by using dollar rolls (which are similar to
reverse repurchase agreements).

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. As part of the Fund’s investments in
Fixed Income Instruments, the Fund may invest up to 10%
of its net assets in insurance-linked securities or products,
such as event-linked bonds.

The Fund is considered to be actively managed in reference
to the J.P. Morgan Government Bond Index-Emerging
Markets Global Diversified (the "Index™) by virtue of the
fact that the Index is used for duration measurement,
calculating the global exposure of the Fund using the
relative VaR methodology and for performance comparison
purposes. Certain of the Fund's securities may be
components of and may have similar weightings to the
Index. However, the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

The NAV of the Fund could potentially experience high
levels of volatility as a result of the asset classes that the
Fund invests in.
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Emerging
Markets Bond
Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with prudent investment
management.

The Fund seeks to achieve its investment objective by
investing at least 80% of its assets in Fixed Income
Instruments of issuers that economically are tied to
countries with emerging securities markets. Such securities
may be denominated in non-U.S. currencies and the USD.

The Fund is likely to concentrate its investments in Asia,
Africa, the Middle East, Latin America and the developing
countries of Europe.

The Fund may invest all of its assets in high yield securities
that are in default with respect to the payment of interest or
repayment of principal, or presenting an imminent risk of
default with respect to such payments 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).

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

No more than 20% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of 20% of its total assets on combined investments in
(i) securities that are convertible into equity securities, (ii)
equity securities (including warrants), (iii) certificates of
deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. As part of the Fund’s investments in
Fixed Income Instruments, the Fund may invest up to 10%
of its net assets in insurance-linked securities or products,
such as event-linked bonds.

The Fund is considered to be actively managed in reference
to the JPMorgan Emerging Markets Bond Index (EMBI)
Global (the "Index") by virtue of the fact that the Index is
used for duration measurement, calculating the global
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exposure of the Fund using the relative VaR methodology
and for performance comparison purposes. Certain of the
Fund's securities may be components of and may have
similar weightings to the Index. However, the Index is not
used to define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

Emerging
Markets
Corporate Bond
Fund

The investment objective of the Fund is to seek maximum
total return, consistent with preservation of capital and
prudent investment management.

The Fund seeks to achieve its investment objective by
investing under normal circumstances at least 80% of its
assets in an actively managed diversified portfolio
consisting of Fixed Income Instruments 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.

The Fund may invest in both investment-grade securities
and high yield securities ("junk bonds™) subject to a
maximum of 15% of its total assets in securities rated below
B by Moody's, or equivalently rated by S&P or Fitch.

No more than 20% of the Fund's assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund's total assets may be invested in
equity securities.

The Fund's investments may be denominated in USD and
non-US currencies.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the J.P. Morgan Corporate Emerging Markets Bond
Index Diversified (the "Index") by virtue of the fact that the
Index is used for duration measurement, calculating the
global exposure of the Fund using the relative VaR
methodology and for performance comparison purposes.
Certain of the Fund's securities may be components of and
may have similar weightings to the Index. However, the
Index is not used to define the portfolio composition of the
Fund or as a performance target and the Fund may be
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wholly invested in securities which are not constituents of
the Index.

Emerging
Markets Short-
Term Local
Currency Fund

The investment objective of the Fund is to seek maximum
total return, consistent with the preservation of capital and
prudent investment management.

The Fund seeks to achieve its investment objective by
investing at least 80% of its assets in currencies of, or in
Fixed Income Instruments denominated in the currencies of,
developing markets. The Fund may invest without limit in
securities of issuers that are economically tied to countries
with developing, or emerging market economies.

The Investment Advisor has broad discretion to determine
what constitutes a “"developing market” but generally
considers it to be any non-U.S. country, excluding those
countries that have been classified by the World Bank as
high-income OECD economies for the past five consecutive
years.

The Fund may invest directly in Fixed Income Securities
denominated in the local currencies of developing markets.
In situations where this is impractical, the Fund will seek to
replicate the investment returns of a bond denominated in
the local currency of a developing market by using
derivative instruments, including currency forwards (both
deliverable and non-deliverable), interest rate swaps, cross
currency swaps, Total Return Swaps, options and credit-
linked notes.

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).

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. As part of the Fund’s investments in
Fixed Income Instruments, the Fund may invest up to 10%
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of its net assets in insurance-linked securities or products,
such as event-linked bonds.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to J.P. Morgan Emerging Local Markets Index Plus
(ELMI+) (the "Index") by virtue of the fact that the Index
is used for calculating the global exposure of the Fund using
the relative VaR methodology and for performance
comparison purposes. Certain of the Fund's securities may
be components of and may have similar weightings to the
Index. However, the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

Euro Bond Fund |e

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Euro-denominated Fixed Income
Instruments of varying maturities. The average portfolio
duration of this Fund will normally vary within two years
(plus or minus) of the FTSE Euro Broad Investment-Grade
Index (EuroBIG) (the “Index”). The Index is an index of
the Euro-based investment-grade fixed-income markets
across government, government-related, corporate and
asset-backed sectors.

The Fund invests primarily in investment grade securities,
but may invest up to 10% of its assets in Fixed Income
Instruments that are rated lower than Baa by Moody's or
lower than BBB by S&P or equivalently rated by Fitch, but
rated at least 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) with the exception of
mortgage-backed securities for which there is no minimum
credit rating requirement. Although there is no minimum
credit rating requirement for mortgage-backed securities,
below investment grade mortgaged-backed securities will
be taken into account when calculating the aforementioned
10% limit in below investment grade securities. As certain
countries in the OECD may constitute emerging markets,
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the Fund may at certain times be invested, directly or
indirectly, more than 20% in emerging markets.

The investment strategy seeks to deploy the Investment
Advisor's total return investment process and philosophy.
This process includes both top-down and bottom-up
decision-making inputs to identify multiple sources of
value. Top-down strategies focus on both short-term and
longer-term global macroeconomic considerations and are
utilised as part of regional and sector selection. Bottom-up
strategies examine the profiles of individual instruments
and are key to the Investment Advisor's ability to select
undervalued securities in the fixed income market.

The Fund may hold both non-EUR denominated Fixed
Income Instruments and non-EUR denominated currency
positions. Non-EUR denominated currency exposure is
limited to 20% of total assets.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the Index by virtue of the fact that the Index is used for
duration measurement, calculating the global exposure of
the Fund using the relative VaR methodology and for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Index. However, the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

The Fund promotes environmental and social
characteristics but does not have sustainable investment as
its objective. For further information, please refer to the
Annex appended to the Supplement. The Investment
Advisor will apply internal processes with binding criteria
to incorporate exclusions (on direct investments) of certain
sectors as set out in the Annex appended to the Supplement
and will evaluate and weigh various financial and non-
financial factors including environmental, social and
governance criteria based on third party evaluation or
proprietary analysis and may exclude investments on this
basis.
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Global
Advantage Fund

The investment objective of the Fund is to seek maximum
long-term return, consistent with preservation of capital and
prudent investment management.

The Fund seeks to achieve its investment objective by
investing 80% of its assets in a diversified portfolio
consisting of Fixed Income Instruments that are
economically tied to at least three countries (one of which
may be the U.S.).

As part of its investment strategy, the Fund seeks to invest
in a diverse, actively managed portfolio of global fixed-
income securities. The investment strategy seeks to deploy
the Investment Advisor's long term return investment
process and philosophy. This process includes both top-
down and bottom-up decision-making inputs to identify
multiple sources of value. Top-down strategies focus on
both short-term and longer-term global macroeconomic
considerations and are utilised as part of regional and sector
selection, with additional attention on emerging countries.
Bottom-up strategies examine the profiles of individual
instruments and are key to the Investment Advisor's ability
to select undervalued securities spanning all sectors of the
global fixed-income market, across both advanced and
emerging countries.

The Fund may invest up to 30% of its assets in high yield
securities subject to a maximum of 15% of its assets rated
lower than B by Moody's or S&P or equivalently rated by
Fitch. The Fund may invest, without limitation, in Fixed
Income Instruments that are economically tied to emerging
market countries.

No more than 25% of the Fund's assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund's total assets may be invested in
equity securities.

The Fund may hold both non-USD denominated Fixed
Income Instruments and USD denominated currency
positions.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to PIMCO Global Advantage Bond Index (GLADI)
(London Close) (the "Index") by virtue of the fact that the
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Index is used for calculating the global exposure of the Fund
using the relative VaR methodology and for performance
comparison purposes. Certain of the Fund's securities may
be components of and may have similar weightings to the
Index. However, the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

Global Bond °
Ex-US Fund

The investment objective of the Fund is to seek 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 of issuers, having their
registered office or predominant operations outside the
U.S., representing at least three non-U.S. countries.

The Fund invests primarily in investment grade Fixed
Income Instruments, but may invest up to 10% of its assets
in Fixed Income Instruments that are rated lower than Baa
by Moody's or lower than BBB by S&P or equivalently
rated by Fitch, but rated at least 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) with
the exception of mortgage-backed securities for which there
is no minimum credit rating requirement. Although there is
no minimum credit rating for mortgage-backed securities,
below investment grade mortgage-backed securities will be
taken into account when calculating the aforementioned
10% limit in below investment grade securities.

As part of its investment strategy, the Fund seeks to invest
in a diverse, actively managed portfolio of global fixed-
income securities. The investment strategy seeks to deploy
the Investment Advisor's total return investment process
and philosophy. This process includes both top-down and
bottom-up decision-making inputs to identify multiple
sources of value. Top-down strategies focus on both short-
term and longer-term global macroeconomic considerations
and are utilised as part of regional and sector selection.
Bottom-up strategies examine the profiles of individual
instruments and are key to the Investment Advisor's ability
to select undervalued securities spanning all sectors of the
global fixed-income market.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD currency exposure is limited to 20% of
total assets.
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No more than 25% of the Fund's assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund's total assets may be invested in
equity securities.

The Fund may invest up to 10% of its net assets in units or
shares of other collective investment schemes and up to
10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments.

The Fund may use derivative instruments such as futures,
options and swap agreements (which may be listed or over-
the-counter) and may also enter into currency forward
contracts. Such derivative instruments may be used (i) for
hedging purposes and/or (ii) for investment purposes and/or
(iii) efficient portfolio management.

The Fund is considered to be actively managed in reference
to the Bloomberg Global Aggregate ex-USD Index (the
"Index™) by virtue of the fact that the Index is used for
duration measurement, calculating the global exposure of
the Fund using the relative VaR methodology and for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Index. However, the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

Global Bond
Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
denominated in major world currencies.

The Fund invests primarily in investment grade Fixed
Income Instruments, but may invest up to 10% of its total
assets in Fixed Income Instruments that are rated lower than
Baa by Moody's or lower than BBB by S&P or equivalently
rated by Fitch, but rated at least 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) with
the exception of mortgage-backed securities for which there
Is no minimum credit rating requirement. Although there is
no minimum credit rating requirement for mortgage-backed
securities, below investment grade mortgage-backed
securities will be taken into account when calculating the
aforementioned 10% limit in below investment grade
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securities. The Fund may invest without limit in securities
of issuers that are economically tied to countries with
developing, or emerging market economies.

As part of its investment strategy, the Fund seeks to invest
in a diverse, actively managed portfolio of global fixed-
income securities. The investment strategy seeks to deploy
the Investment Advisor's total return investment process
and philosophy. This process includes both top-down and
bottom-up decision-making inputs to identify multiple
sources of value. Top-down strategies focus on both short-
term and longer-term global macroeconomic considerations
and are utilised as part of regional and sector selection.
Bottom-up strategies examine the profiles of individual
instruments and are key to the Investment Advisor's ability
to select undervalued securities spanning all sectors of the
global fixed-income market.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD currency exposure is limited to 20% of
total assets.

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined
investments in (i) securities that are convertible into equity
securities, (ii) equity securities (including warrants), (iii)
certificates of deposit, and (iv) bankers’ acceptances. The
Fund may invest up to 10% of its net assets in units or shares
of other collective investment schemes. The Fund may also
invest up to 10% of its net assets in illiquid securities and in
loan participations and loan assignments which constitute
money market instruments. As part of the Fund’s
investments in Fixed Income Instruments, the Fund may
invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the Bloomberg Global Aggregate Index (the "Index") by
virtue of the fact that the Index is used for duration
measurement, calculating the global exposure of the Fund
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using the relative VaR methodology and for performance
comparison purposes. Certain of the Fund's securities may
be components of and may have similar weightings to the
Index. However, the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

Global High o
Yield Bond
Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with prudent investment
management.

The Fund invests at least two-thirds of its total net assets in
a diversified portfolio of high yield Fixed Income
Instruments that are denominated in major world currencies
and are rated lower than Baa by Moody's or BBB by S&P
or equivalently rated by Fitch. The Fund may invest up to
20% of its total net assets in high yield Fixed Income
Instruments that are rated Caa or lower by Moody's or CCC
or lower by S&P or equivalently rated by Fitch.

The Fund will utilise a global high yield credit strategy that
seeks to deploy the Investment Advisor's total return
investment process and philosophy. This process includes
both top-down and bottom-up decision-making inputs to
help the Investment Advisor to identify multiple sources of
value. Top-down strategies focus on both short-term and
longer-term global macroeconomic considerations and
provide context for regional and sector selection. Bottom-
up strategies examine the profiles of individual credits and
are key to the Investment Advisor's ability to select
undervalued securities.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD currency exposure is limited to 20% of
total assets.

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. The Fund may invest up to 15% of its
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assets in emerging markets securities. As part of the Fund’s
investments in Fixed Income Instruments, the Fund may
invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the ICE BofAML BB-B Rated Developed Markets High
Yield Constrained (the "Index™) by virtue of the fact that
the Index is used for duration measurement, calculating the
global exposure of the Fund using the relative VaR
methodology and for performance comparison purposes.
Certain of the Fund's securities may be components of and
may have similar weightings to the Index. However, the
Index is not used to define the portfolio composition of the
Fund or as a performance target and the Fund may be
wholly invested in securities which are not constituents of
the Index.

Global
Investment
Grade Credit
Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of investment grade corporate Fixed
Income Instruments of issuers, having their registered office
or predominant operations in at least three countries, one of
which may be the U.S.

The Fund invests primarily in investment grade Fixed
Income Instruments, but may invest up to 15% of its assets
in Fixed Income Instruments that are rated lower than Baa
by Moody's or lower than BBB by S&P or equivalently
rated by Fitch, but rated at least 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) with
the exception of mortgage-backed securities for which there
is no minimum credit rating requirement. Although there is
no minimum credit rating requirement for mortgage-backed
securities, below investment grade mortgage-backed
securities will be taken into account when calculating the
aforementioned 15% limit in below investment grade
securities. The Fund may invest up to 25% of its assets in
Fixed Income Instruments which are economically tied to
emerging market countries, of which some securities may
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be below investment grade subject to the limits described
above.

The Fund will utilise a global investment grade credit
strategy that seeks to deploy the Investment Advisor's total
return investment process and philosophy. This process
includes both top-down and bottom-up decision-making
inputs to help the Investment Advisor to identify multiple
sources of value. Top-down strategies focus on both short-
term and longer-term global macroeconomic considerations
and provide context for regional and sector selection.
Bottom-up strategies examine the profiles of individual
credits and are key to the Investment Advisor's ability to
select undervalued securities.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD currency exposure is limited to 20% of
total assets.

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. As part of the Fund’s investments in
Fixed Income Instruments, the Fund may invest up to 10%
of its net assets in insurance-linked securities or products,
such as event-linked bonds.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the Bloomberg Global Aggregate-Credit Index (the
"Index™) by virtue of the fact that the Index is used for
duration measurement, calculating the global exposure of
the Fund using the relative VaR methodology and for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar

30075382674-v5

-35- 17-40705220




Fund

Investment Objectives, Focus and Approach

weightings to the Index. However, the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

Global Real .
Return Fund

The investment objective of the Fund is to seek to maximise
real return, consistent with preservation of real capital and
prudent investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of inflation-indexed Fixed Income
Instruments of varying maturities issued by governments,
their agencies or instrumentalities and corporations.
Inflation-indexed bonds are Fixed Income Instruments that
are structured to provide protection against inflation. The
value of the bond's principal or the interest income paid on
the bond is adjusted to track changes in an official inflation
measure. The U.S. Treasury uses the Consumer Price Index
for Urban Consumers as the inflation measure. Inflation-
indexed bonds issued by a non-U.S. government are
generally adjusted to reflect a comparable inflation index
calculated by that government.

The Fund will utilize a global inflation-linked bond strategy
that seeks to deploy the Investment Advisor's total return
investment process and philosophy. Portfolio construction
is founded on the principle of diversification across a broad
range of global inflation-linked markets and other fixed
income sectors. Top-down and bottom-up strategies are
used to identify multiple sources of value to generate
consistent returns. Top-down strategies are deployed taking
into account a macro view of the forces likely to influence
the global economy and financial markets over the medium
term. Bottom-up strategies drive the security selection
process and facilitate the identification and analysis of
overvalued or undervalued inflation-linked bond securities.

The Fund invests primarily in investment grade Fixed
Income Instruments, but may invest up to 10% of its assets
in Fixed Income Instruments that are rated lower than Baa
by Moody's or lower than BBB by S&P or equivalently
rated by Fitch, but rated at least 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).

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD denominated currency exposure is
limited to 20% of total assets.
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No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(if) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. The Fund may invest up to 15% of its
assets in emerging markets securities. As part of the Fund’s
investments in Fixed Income Instruments, the Fund may
invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the Bloomberg World Government Inflation-Linked
Bond Index (the "Index") by virtue of the fact that the Index
is used for duration measurement, calculating the global
exposure of the Fund using the relative VaR methodology
and for performance comparison purposes. Certain of the
Fund's securities may be components of and may have
similar weightings to the Index. However, the Index is not
used to define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

The Fund promotes environmental and social
characteristics but does not have sustainable investment as
its objective. For further information, please refer to the
Annex appended to the Supplement. The Investment
Advisor will apply internal processes with binding criteria
to incorporate exclusions (on direct investments) of certain
sectors as set out in the Annex appended to the Supplement
and will evaluate and weigh various financial and non-
financial factors including environmental, social and
governance criteria based on third party evaluation or
proprietary analysis and may exclude investments on this
basis.
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Income Fund

The primary investment objective of the Fund is to seek
high current income, consistent with prudent investment
management. Long-term capital appreciation is a secondary
objective.

The Fund is diversified broadly across regions, industries,
issuers, and asset classes, as well as through a varied set of
sources of value and employs independent research and
prudent diversification with respect to industries and issuers
in order to seek to achieve its investment objective.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments of
varying maturities.

The Fund will generally allocate its assets among several
investment sectors, which may include (i) high yield and
investment grade corporate bonds of issuers located in the
EU and in non-EU countries, including emerging market
countries; (ii) global bonds and Fixed Income Securities
issued by EU and non-EU governments, their agencies and
instrumentalities; (iii) mortgage-related and other asset-
backed securities which may or may not be leveraged; and
(iv) foreign currency positions, including currencies of
emerging market countries.

The Fund may invest in both investment grade securities
and high yield securities subject to a maximum of 50% of
its total assets in securities rated below Baa3 by Moody's,
or equivalently rated by S&P or Fitch.

The Fund may invest up to 20% of its total assets in Fixed
Income Instruments that are economically tied to emerging
market countries. The Fund may also invest 100% of its net
assets in Fixed Income Securities issued by, or guaranteed
as to principal and interest by, the U.S. government and
repurchase agreements secured by such obligations
provided that the Fund holds at least six different issues,
with securities from any one issue not exceeding 30% of net
assets.

No more than 25% of the Fund's net assets may be invested
in securities that are convertible into equity securities. No
more than 10% of the Fund's total assets may be invested in
equity securities. The Fund is subject to an aggregate limit
of one third of its total assets on combined investments in
() securities that are convertible into equity securities, (ii)
equity securities, (iii) certificates of deposit, and (iv)
bankers’ acceptances. The equity securities in which the
Fund invests may include securities traded on domestic
Russian markets and in accordance with the requirements
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of the Central Bank any such investment will only be made
in securities that are listed/traded on the Moscow Exchange.
The Fund may use convertibles or equity securities in order
to seek exposure to companies whose debt securities may
not be readily available or have been identified as good
investment opportunities through detailed analysis. The
Fund may invest up to 10% of its assets in units or shares of
other collective investment schemes and the investment
objective of such schemes will be complementary to or
consistent with that of the Fund. The Fund may also invest
up to 10% of its net assets in illiquid securities (including
bonds and other Fixed Income Instruments as set out in this
investment policy, which are illiquid) which are described
in further detail in the Prospectus under the heading
“Transferable Illiquid Securities” and in loan participations
and loan assignments which constitute money market
instruments. As part of the Fund’s investments in Fixed
Income Instruments, the Fund may invest up to 10% of its
net assets in insurance-linked securities or products, such as
event-linked bonds.

The Fund may hold both non-USD denominated investment
positions and non-USD currency positions. Non-USD
denominated currency exposure is limited to 30% of total
assets.

The Fund may use derivative instruments such as options,
futures, options on futures and swap agreements or currency
forward contracts. Such derivative instruments may be used
(i) for hedging purposes and/or (ii) for investment purposes
and/or (iii) efficient portfolio management.

The Fund intends to measure its performance against the
Bloomberg US Aggregate Index (the "Index™). The Fund is
considered to be actively managed in reference to the Index
by virtue of the fact that it uses the Index for performance
comparison purposes. Certain of the Fund's securities may
be components of and may have similar weightings to the
Index. However the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

Income Fund Il |e

The primary investment objective of the Fund is to seek
high current income, consistent with prudent investment
management. Long-term capital appreciation is a secondary
objective.

The Fund will utilise a global multi-sector strategy that
seeks to combine the Investment Advisor's total return
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investment process and philosophy with income
maximization. Portfolio construction is founded on the
principle of diversification across a broad range of global
fixed income securities.

The Fund is diversified broadly across regions, industries,
issuers, and asset classes, as well as through a varied set of
sources of value and employs independent research and
prudent diversification with respect to industries and issuers
in order to seek to achieve its investment objective.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments of
varying maturities. The Fund will seek to maintain a high
level of dividend income for Shareholders by investing in a
broad array of fixed income sectors which in the Investment
Advisor's view typically generate elevated levels of income.

The Fund will generally allocate its assets among several
investment sectors, which may include (i) high yield and
investment grade corporate bonds of issuers located in the
EU and in non-EU countries, including emerging market
countries; (ii) global bonds and Fixed Income Securities
issued by EU and non-EU governments, their agencies and
instrumentalities; (iii) mortgage-related and other asset-
backed securities which may or may not be leveraged; and
(iv) foreign currency positions, including currencies of
emerging market countries.

The Fund may invest in both investment grade securities
and high yield securities subject to a maximum of 50% of
its total assets in securities rated below Baa3 by Moody's,
or equivalently rated by S&P or Fitch.

The Fund may invest up to 20% of its total assets in Fixed
Income Instruments that are economically tied to emerging
market countries. The Fund may also invest 100% of its net
assets in Fixed Income Securities issued by, or guaranteed
as to principal and interest by, the U.S. government and
repurchase agreements secured by such obligations
provided that the Fund holds at least six different issues,
with securities from any one issue not exceeding 30% of net
assets.

No more than 10% of the Fund's total assets may be invested
in equity securities and equity related securities (such as
warrants and preferred stock). The equity securities in
which the Fund invests may include securities traded on
domestic Russian markets and in accordance with the
requirements of the Central Bank any such investment will
only be made in securities that are listed/traded on the
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Moscow Exchange. The Fund may use equity securities in
order to seek exposure to companies whose debt securities
may not be readily available or have been identified as good
investment opportunities through detailed analysis. The
Fund may invest up to 10% of its total assets in aggregate
in collateralised loan obligations, collateralised debt
obligations and convertible securities (including contingent
convertible securities). As part of the Fund’s investments in
Fixed Income Instruments, the Fund may invest up to 10%
of its net assets in insurance-linked securities or products,
such as event-linked bonds.

The Fund may hold both non-USD denominated investment
positions and non-USD currency positions. Non-USD
denominated currency exposure is limited to 30% of total
assets.

The Fund may use derivative instruments such as options,
futures, options on futures and swap agreements or currency
forward contracts. Such derivative instruments may be used
(i) for hedging purposes and/or (ii) for investment purposes
and/or (iii) efficient portfolio management.

The Fund intends to measure its performance against the
Bloomberg US Aggregate Index (the "Index™). The Fund is
considered to be actively managed in reference to the Index
by virtue of the fact that it uses the Index for performance
comparison purposes. Certain of the Fund's securities may
be components of and may have similar weightings to the
Index. However the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

Inflation Multi- |e
Asset Fund

The Fund’s investment objective is to preserve the real
value of capital through prudent investment management.
The Fund will be managed actively and will predominantly
invest in a diversified portfolio of inflation-related assets.

The Fund seeks to achieve its objective by investing in a
combination of global inflation-related Fixed Income
Instruments, emerging market bonds and currencies,
equities and equity related securities, and commaodity and
property related instruments. Exposure to such assets may
be achieved through direct investment or through the use of
financial derivative instruments. The Fund will pursue a
multi-asset oriented investment strategy in accordance with
its investment policies. The objective of the strategy is to
achieve real capital preservation over time by allocating to
a range of inflation related asset classes. As part of its
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investment strategy, the Investment Advisor will use a
global secular forecast of interest and inflation rates across
economies and an integrated investment process.

The Fund will invest in an actively managed, diversified
portfolio of global inflation-related Fixed Income
Instruments of varying maturities issued by governments,
their agents or instrumentalities and corporations. Inflation-
related Fixed Income Securities are structured to provide
protection against inflation. The value of the bond’s
principal or the interest income paid on the bond is adjusted
to track changes in an official inflation measure. The assets
in which the Fund will invest will be rated at least 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). The Fund may invest without limit in
securities of issuers that are economically tied to countries
with emerging market economies.

The Investment Advisor will select assets which it considers
to be inflation-related. Commodity related instruments are
considered inflation-related as commaodities, such as food
and energy costs, are included in the Consumer Price Index.
Property related instruments can be inflation-related as the
value of property tends to be positively correlated with
inflation over a certain period of time. In addition, as
changes in currency rates can impact over time upon an
inflation measurement (such as the Consumer Price Index),
taking tactical views on emerging market currencies forms
part of the Fund’s investment policy. Equities of companies
which produce assets which are included in the common
inflation measurements will also be invested in.

The Fund may also invest in commodity-related
instruments, up to a maximum of 50% of total assets.
Commodity-related instruments include, but are not limited
to, derivative instruments based on commodity indices,
commodity index-linked notes and eligible exchange-
traded securities which may include shares in closed-ended
exchanged traded funds, open-ended exchange traded funds
and other commodity-related equities.

The Fund may, subject to the Central Bank's requirements,
invest up to 20% of its net assets in structured notes, such
as equity-linked notes and credit-linked notes. Structured
notes are typically used as a substitute for direct investment
in corporate debt or an index. While the Fund's credit
exposure in relation to these instruments will be to the issuer
of these instruments and the potential loss is limited to the
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amount paid for such instruments, they will also have an
economic exposure to the underlying securities themselves.

The Fund may gain exposure to property through property-
related securities including REITs, equity securities of
companies whose principal business is the ownership,
management and/or development of real estate or
derivatives based on REIT indices or other property-related
indices. The Fund will typically invest 0% to 20% of its total
assets in equity or equity-related securities. These may
include, but are not limited to, common stock, preferred
stock, securities convertible into equity securities or equity
exchange-traded funds.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD denominated currency exposure is
limited to 30% of total assets. Therefore, movements in both
non-USD denominated Fixed Income Instruments and non-
USD denominated currencies can influence the Fund’s
return. The Fund’s exposure to emerging market currencies
may be actively managed on an opportunistic basis where
the Investment Advisor believes it would be beneficial to do
s0.

The Fund may use derivative instruments such as options,
futures contracts, options on futures and swap agreements
(which may be listed or over-the-counter) and may also
enter into currency forward contracts. Such derivative
instruments may be used (i) for hedging purposes and/or (ii)
for investment purposes and/or (iii) efficient portfolio
management.

The Fund intends to measure its performance against a
blend of the Bloomberg Global Inflation Linked 1-30yrs
Index (USD hedged), the JP Morgan Emerging Local
Markets Index Plus (Unhedged), the Bloomberg
Commodity Total Return Index, the FTSE NAREIT Global
Real Estate Developed Total Return Index (USD unhedged)
and the Bloomberg Gold Subindex Total Return Index
weighted 45%/15%/20%/10%/10% respectively (together
the “Benchmark”). The Fund is considered to be actively
managed in reference to the Benchmark by virtue of the fact
that it uses the Benchmark for performance comparison
purposes. Certain of the Fund’s securities may be
components of and may have similar weightings to the
Benchmark. However the Benchmark is not used to define
the portfolio composition of the Fund or as a performance
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target and the Fund may be wholly invested in securities
which are not constituents of the Benchmark.

The NAV of the Fund could potentially experience high
levels of volatility as a result of the asset classes that the
Fund invests in.

Low Average
Duration Fund

The investment objective of the Fund is to seek to maximise
total return consistent with preservation of capital and
prudent investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments of
varying maturities.

The average portfolio duration of this Fund will normally
(as defined) vary within a one- to three-year time frame
based on the Investment Advisor's forecast for interest rates.
Fixed Income Instruments purchased by the Fund will have
a maximum duration of twelve years.

The Fund invests primarily in investment grade Fixed
Income Instruments, but may invest up to 10% of its assets
in Fixed Income Instruments that are rated lower than Baa
by Moody's or lower than BBB by S&P or equivalently
rated by Fitch, but rated at least 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). The
Fund may invest without limit in USD-denominated Fixed
Income Instruments of non-U.S.

The investment strategy seeks to deploy the Investment
Advisor's total return investment process and philosophy.
This process includes both top-down and bottom-up
decision-making inputs to identify multiple sources of
value, with an emphasis on securities with a shorter
maturity. Top-down strategies focus on both short-term and
longer-term global macroeconomic considerations and are
utilised as part of regional and sector selection. Bottom-up
strategies examine the profiles of individual instruments
and are key to the Investment Advisor's ability to select
undervalued securities in the fixed income market.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD denominated currency exposure is
limited to 20% of total assets.

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
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limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(if) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. The Fund may invest up to 15% of its
assets in emerging markets securities. As part of the Fund’s
investments in Fixed Income Instruments, the Fund may
invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund intends to measure its performance against the
ICE BofAML 1-3 Year U.S. Treasury Index (the "Index").
The Fund is considered to be actively managed in reference
to the Index by virtue of the fact that it uses the Index for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Index. However the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

Low Duration
Global
Investment
Grade Credit
Fund

The investment objective of the Low Duration Global
Investment Grade Credit Fund is to seek to maximise total
return, consistent with preservation of capital and prudent
investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of investment grade corporate Fixed
Income Instruments.

The average portfolio duration of this Fund will normally
vary within 0 — 4 years based on the Investment Advisor's
forecast for interest rates.

The Fund invests primarily in investment grade Fixed
Income Instruments, but may invest up to 15% of its assets
in Fixed Income Instruments that are rated lower than Baa3
by Moody's or lower than BBB- by S&P or equivalently
rated by Fitch, but rated at least B3 by Moody's or B- by
S&P or equivalently rated by Fitch with the exception of
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mortgage-backed securities for which there is no minimum
credit rating requirement.

The Fund may invest up to 25% of its assets in Fixed
Income Instruments which are economically tied to
emerging market countries.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD currency exposure is limited to 20% of
total assets.

While the Fund intends to invest primarily in bonds and
other Fixed Income Instruments, the Investment Advisor
may invest in convertible securities or Equity Securities,
equity-related securities and related financial derivative
instruments.

No more than 25% of the Fund's assets may be invested in
securities that are convertible into Equity Securities. No
more than 10% of the Fund's total assets may be invested in
Equity Securities.

The Fund may invest up to 10% of its net assets in units or
shares of other collective investment schemes and the
investment objective of such schemes will be
complementary to or consistent with that of the Fund. The
Fund may also invest up to 10% of its net assets in illiquid
securities and in loan participations and loan assignments
which constitute money market instruments.

The Fund may use derivative instruments such as futures,
options and swap agreements (which may be listed or over-
the-counter) and may also enter into currency forward
contracts. Such derivative instruments may be used (i) for
hedging purposes and/or (ii) for investment purposes and/or
(iii) efficient portfolio management.

The Fund is considered to be actively managed in reference
to the Bloomberg Global Aggregate Credit 1-5 Years Index
(the "Index™) by virtue of the fact that the Index is used for
calculating the global exposure of the Fund using the
relative VaR methodology and for performance comparison
purposes. Certain of the Fund's securities may be
components of and may have similar weightings to the
Index. However, the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

Low Duration
Income Fund

The primary investment objective of the Fund is to seek
attractive income, consistent with prudent investment
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management. Long-term capital appreciation is a secondary
objective.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments of
varying maturities. The Fund will seek to maintain an
attractive level of income by investing in a broad array of
fixed income sectors which in the Investment Advisor's
view typically generate elevated levels of income. The
Fund will generally allocate its assets among several
investment sectors, which may include (i) high yield and
investment grade corporate bonds of issuers located in the
EU and in non-EU countries, including emerging market
countries subject to the limitation outlined further below;
(ii) global bonds and Fixed Income Securities issued by EU
and non-EU governments, their agencies and
instrumentalities; (iii) mortgage-related and other asset-
backed securities which may or may not be leveraged; and
(iv) foreign currency positions, including currencies of
emerging market countries.

The Fund will utilise a global multi-sector strategy that
seeks to combine the Investment Advisor's total return
investment process and philosophy with income
maximization. Portfolio construction is founded on the
principle of diversification across a broad range of global
fixed income securities. Top-down and bottom-up
strategies are used to identify multiple sources of value to
generate consistent returns. Top-down strategies are
deployed taking into account a macro view of the forces
likely to influence the global economy and financial
markets over the medium term. Bottom-up strategies drive
the security selection process and facilitate the
identification and analysis of undervalued securities.

The average portfolio duration of the Fund will normally
vary from 0 to 3 years based on the Investment Advisor's
forecast for interest rates.

The Fund may invest in both investment grade securities
and high vyield securities ("junk bonds"), subject to a
maximum of 30% of its total assets in securities rated below
Baa3 by Moody's, or equivalently rated by S&P or Fitch, or
if unrated, determined by the Investment Advisor to be of
comparable quality (except such limitation shall not apply
to the Fund's investments in mortgage-related and other
asset-backed securities).

The Fund may invest up to 15% of its total assets in Fixed
Income Instruments that are economically tied to emerging
market countries. The aforementioned limitation does not
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apply to investment grade sovereign debt (securities or
instruments) denominated in the local currency with less
than 1 year remaining to maturity.

No more than 25% of the Fund's total assets may be invested
in securities that are convertible into equity securities. No
more than 10% of the Fund's total assets may be invested in
equity securities. The Fund is subject to an aggregate limit
of one third of its total assets on combined investments in
(i) securities that are convertible into equity securities, (ii)
equity securities, (iii) certificates of deposit, and (iv)
bankers' acceptances.

The Fund may use derivative instruments such as futures,
options, options on futures and swap agreements (which
may be listed or over-the-counter) and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund intends to measure its performance against the
Bloomberg US Aggregate 1-3 Years Index (the "Index"™).
The Fund is considered to be actively managed in reference
to the Index by virtue of the fact that it uses the Index for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Index. However the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

PIMCO Asia °
High Yield
Bond Fund

The investment objective of the Fund is to seek maximum
total return consistent with prudent investment
management.

The Fund invests in a combination of Fixed Income
Instruments of issuers that are economically tied to Asia ex-
Japan countries and related derivatives on such securities.
Fixed Income Securities 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 average portfolio duration of the Fund will normally
vary within two years (plus or minus) of the duration of the
JPMorgan JACI Non-Investment Grade Index (the "JACI
Non-1G"). The JACI Non-IG comprises fixed rate US
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Dollar-denominated high yield bonds issued by Asia
sovereigns, quasi-sovereigns, banks and corporates.

The Fund will concentrate its investments in the developing
countries of Asia (emerging Asia) but may invest up to 20%
of its assets in Fixed Income Instruments from any other
countries. The Investment Advisor may invest up to 5% of
the Net Asset Value of the Fund in securities traded on
domestic Russian markets and any such investment will
only be made in securities that are listed/traded on the
Moscow Exchange.

The Fund will utilise a credit (i.e., fixed income) strategy
that seeks to deploy the Investment Advisor's total return
investment approach. This total return investment approach
includes both top-down and bottom-up decision-making
inputs to help the Investment Advisor to identify multiple
sources of value. Top-down strategies focus on both short-
term and longer-term global macroeconomic considerations
and forces likely to influence the global economy and
financial markets (such as interest rates and the rate of
inflation) and provide context for regional and sector
selection. Bottom-up strategies drive the security selection
process by analysing individual securities and are key to the
Investment Advisor's ability to select what the Investment
Advisor considers to be undervalued securities in the fixed
income market.

No more than 20% of the Fund's assets may be invested in
Fixed Income Securities that are convertible into equity
securities. No more than 10% of the Fund's total assets may
be invested in equity securities. Where considered by the
Investment Advisor to be consistent with the investment
objective and policy of the Fund, the Fund may invest up to
10% of its net assets in units or shares of other collective
investment schemes. As part of the Fund’s investments in
Fixed Income Instruments, the Fund may invest up to 10%
of its net assets in insurance-linked securities or products,
such as event-linked bonds.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD denominated currency exposure is
limited to 20% of total assets. The Fund's exposure to
currencies may be actively managed where the Investment
Advisor believes it would be beneficial to do so.

The Fund may use derivative instruments such as futures,
options, options on futures, contracts for difference and
swap agreements and may also enter into currency forward
contracts and participatory notes. Such derivative
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instruments may be used (i) for hedging purposes and/or (ii)
for investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the JACI Non-IG by virtue of the fact that the JACI Non-
IG is used for duration measurement, calculating the global
exposure of the Fund using the relative VaR methodology
and for performance comparison purposes. Certain of the
Fund's securities may be components of and may have
similar weightings to the JACI Non-1G. However, the JACI
Non-IG is not used to define the portfolio composition of
the Fund or as a performance target and the Fund may be
wholly invested in securities which are not constituents of
the JACI Non-1G.

PIMCO
Balanced
Income and
Growth Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund aims to achieve its investment objective by taking
exposure to a wide range of asset classes, including equities,
fixed income, commodities and property. The Fund shall
not invest directly in commodities or property.

The Fund will utilize a global multi-sector strategy that
seeks to combine the Investment Advisor’s total return
investment process and philosophy with income
maximization. Portfolio construction is founded on the
principle of diversification across a broad range of equity
and global fixed income securities.

As part of the global multi-sector strategy described above,
the Investment Advisor may tactically allocate the Fund's
assets and as such the Fund’s assets will not be allocated
according to a pre-determined blend or weighting across
asset classes or geographical area. Instead, in making
investment decisions the Investment Advisor considers
various quantitative and qualitative data relating to global
economies and projected growth of various industrial
sectors and asset classes. In order to maintain flexibility and
to have the ability to invest in opportunities as they arise, it
is not an objective of the Fund to focus its investment in any
specific geographic or industry sector (although it may, but
is not obliged to, in practice). Similarly, although the Fund
has the capability to use the types of investment outlined in
this policy, it is possible that certain instrument types are
not used all of the time. While analysis is performed daily,
material shifts in investment exposures typically take place
over medium to longer periods of time.
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Part or all of the exposure to equity and equity-related
securities may be selected using the PIMCO Core Equity
Strategy (the “Equity Strategy”). The Equity Strategy is a
proprietary global equity strategy that seeks to maximize
total return. The investment process for the Equity Strategy
has two components; a systematic component and the
Investment  Advisor discretionary component. The
systematic component computes a series of quality, value,
growth, and momentum scores for stocks within the MSCI
ACWI universe to construct a proprietary composite signal,
which helps facilitate a balanced approach to stock
selection. Based on this proprietary composite signal and
input from the Investment Advisor, an optimized portfolio
is generated that further incorporates limits on regional,
sector, and company concentration relative to the MSCI
ACWI Index, issues with low trailing trading volume and
overall portfolio turnover, in seeking to achieve greater
capital appreciation potential than the MSCI ACWI Index.
Subject to the discretion of the Investment Advisor,
including any adjustments, the proposed portfolio is
implemented. The Investment Advisor may also adjust the
components of the investment process over time in seeking
to optimally achieve the income and capital appreciation
goals of the Equity Strategy.

In relation to the global fixed income selection process, top-
down and bottom-up strategies are used to identify multiple
sources of value to generate consistent returns. Top-down
strategies are deployed taking into account a macro view of
the forces likely to influence the global economy and
financial markets over the medium term. Bottom-up
strategies drive the security selection process and facilitate
the identification and analysis of undervalued securities.

The Fund will typically invest 20% - 80% of its net assets
in equity or equity-related securities, and which may
include investments in other Funds of the Company (Class
Z shares only which are currently not offered to Singapore
investors) or collective investment schemes (as outlined in
the Supplement and in accordance with the requirements of
the Central Bank) that primarily invest in equity or equity-
related securities. These may include, but are not limited to,
common stock, preferred stock, securities convertible into
equity securities or equity exchange-traded funds. Any
investment in exchange-traded funds will be in accordance
with the investment limits for investment in transferable
securities and collective investment schemes as appropriate
and as set out in the Supplement. The Fund’s allocation to
Fixed Income Instruments will typically be determined in a
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manner that is reflective of, and consistent with, the above
20% to 80% equity allocation range.

No more than 25% of the Fund's total assets may be invested
in commodity-related instruments, including derivate
instruments based on commodity indices, commodity
index-linked notes and eligible exchange-traded funds.

The Fund may, subject to the Central Bank's requirements,
invest up to 20% of its net assets in structured notes, such
as equity-linked notes and credit-linked notes. Structured
notes are typically used as a substitute for direct investment
in corporate debt or an index. While the Fund's credit
exposure in relation to these instruments will be to the issuer
of these instruments and the potential loss is limited to the
amount paid for such instruments, they will also have an
economic exposure to the underlying securities themselves.

The Fund may gain exposure to property through property-
related securities including REITSs, equity securities of
companies whose principal business is the ownership,
management and/or development of real estate or
derivatives based on REIT indices or other property-related
indices which meet with the Central Bank's requirements.

The Fund may invest up to 25% of net assets in securities
traded on domestic Russian markets and any such
investment will only be made in securities that are
listed/traded on the Moscow Exchange. The Fund may hold
both non-USD denominated investment positions and non-
USD denominated currency positions.

The Fund may invest up to 20% of its assets in units or
shares of other collective investment schemes.

The Fund may use derivative instruments such as futures
contracts, options contracts, options on futures contracts,
swap agreements and options on swaps agreements. Such
derivative instruments may be used (i) for hedging purposes
and/or (ii) for investment purposes and/or (iii) efficient
portfolio management.

The Fund is considered to be actively managed in reference
to a blend of the following two indices: the MSCI All
Country World Index (ACWI) and the Bloomberg U.S.
Aggregate Bond Index weighted 60%/40% respectively
(together the "Benchmark™) by virtue of the fact that the
Benchmark is used for calculating the global exposure of
the Fund using the relative VaR methodology and for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Benchmark. However, the Benchmark is

30075382674-v5

-52- 17-40705220




Fund

Investment Objectives, Focus and Approach

not used to define the portfolio composition of the Fund or
as a performance target and the Fund may be wholly
invested in securities which are not constituents of the
Benchmark.

The NAV of the Fund could potentially experience high
levels of volatility as a result of the asset classes that the
Fund invests in.

PIMCO Capital
Securities Fund

The investment objective of the Fund is to seek to provide
focused exposure to attractively priced Capital Securities
(defined below) together with maximum total return,
consistent with preservation of capital and prudent
investment management.

The Fund will seek to achieve its investment objective by
investing in an actively managed portfolio of Fixed Income
Instruments and other securities of which at least 80% will
be invested in Capital Securities in accordance with the
policies set out in the Supplement. Capital Securities are
Fixed Income Securities, contingent convertible bonds
and/or equities issued by financial institutions such as banks
and insurance companies.

The Fund uses a combination of bottom-up and top-down
processes to identify appropriate Capital Securities with
each Capital Security being passed through three screens.
The first screen is the Investment Advisor’s top down view
of the economy and global financial markets. The second
screen is the Investment Advisor’s bottom-up research
which incorporates an evaluation of the relative strength of
balance sheets and company earnings power together with
maintaining strong access to senior management teams of
financial institutions and on-going dialogue with them
about the sources of future credit strength or weakness. The
third screen is valuation. The strength of how well a Capital
Security passes each screen will assist the Investment
Advisor in any investment decision.

The Fund intends to measure its performance against the
ICE BofA SOFR Overnight Rate Index (the
“Benchmark”). The Fund is considered to be actively
managed in reference to the Benchmark by virtue of the fact
that it uses the Benchmark for performance comparison
purposes. However the Benchmark is not used to define the
portfolio composition of the Fund or as a performance
target.

The Fund’s assets will not be allocated according to a pre-
determined blend or weighting across a geographical area.
There are no restrictions on the minimum credit rating of
Fixed Income Instruments held by the Fund and the Fund
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may invest without limit in securities that are rated lower
than investment grade.

The Fund may invest no more than 7.5% of its Net Asset
Value in Fixed Income Instruments, Capital Securities or
other securities issued by the same body (excluding bonds
issued by governments, their agencies or instrumentalities).
The average portfolio duration of the Fund varies based on
the strategy currently being used by the Investment Advisor
in managing the assets of the Fund but will normally vary
between three and seven years.

The Fund may hold active positions in currencies up to a
maximum of 10% of its Net Asset Value. The Fund may
hold both USD and Non-USD denominated currency
positions. Active currency positions and currency hedging
may be implemented using instruments such as forward
foreign exchange contracts and currency futures, options
and swaps in accordance with the Central Bank UCITS
Regulations. Where considered by the Investment Advisor
to be consistent with the investment objective and policy of
the Fund, the Fund may invest up to 10% of its net assets in
units or shares of other collective investment schemes.

The Fund may invest up to 10% of net assets in common
stock. In the event a convertible security converts into
common stock causing the Fund to exceed the limit of 10%
of net assets in common stock, the Investment Advisor will
use its best efforts to reduce the Fund’s investment in
common stock to below 10% of net assets within a
reasonable timeframe and taking into account the best
interests of the Fund.

The Fund may invest up to 10% of its net assets in illiquid
securities and in unsecuritised loan participations and loan
assignments which constitute money market instruments.

The Fund may use derivative instruments such as futures,
options, options on futures and swap agreements (which
may be listed or over-the-counter) and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund promotes environmental and social
characteristics but does not have sustainable investment as
its objective. For further information, please refer to the
Annex appended to the Supplement. The Investment
Advisor will apply internal processes with binding criteria
to incorporate exclusions (on direct investments) of certain
sectors as set out in the Annex appended to the Supplement
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and will evaluate and weigh various financial and non-
financial factors including environmental, social and
governance criteria based on third party evaluation or
proprietary analysis and may exclude investments on this
basis.

PIMCO Climate | e

Bond Fund

The investment objective of the Fund is to seek optimal risk
adjusted returns, consistent with prudent investment
management, while giving consideration to long term
climate related risks and opportunities. Through
consideration of long term climate related risks and
opportunities, the Fund aims to contribute to climate
change mitigation and adaptation.

The Fund seeks to achieve its investment objective by
investing under normal circumstances at least 80% of its
total assets in a diversified portfolio of Fixed Income
Instruments, of varying maturities.

The Fund will reference its performance against the
Bloomberg MSCI Green Bond Index USD Hedged (the
"Index"). The Index offers investors a measure of the global
market for fixed income securities issued to fund projects
with direct environmental benefits. The Fund is considered
to be actively managed in reference to the Index by virtue
of the fact that it uses the Index for performance comparison
purposes. Certain of the Fund's securities may be
components of and may have similar weightings to the
Index. However the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index. For avoidance of doubt, a
reference benchmark has not been designated for the
purpose of attaining the Fund's sustainable investment
objective.

The Fund may invest in both investment grade securities
and high vyield securities ("junk bonds"), subject to a
maximum of 25% of its total assets in securities rated below
Baa by Moody's, or equivalently rated by S&P or Fitch, or
if unrated, determined by the Investment Advisor to be of
comparable quality (except such limitation shall not apply
to the Fund's investments in mortgage-related and other
asset-backed securities and therefore the Fund can invest
without limitation in such securities). The average portfolio
duration of the Fund will normally vary between 2 to 8 years
based on the Investment Advisor's forecast for interest rates.

The Fund may invest up to 25% of its total assets in Fixed
Income Instruments that are economically tied to emerging
market countries. The aforementioned limitation does not
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apply to investment grade sovereign debt (securities or
instruments) denominated in the local currency with less
than 1 year remaining to maturity. This means that the Fund
may be fully exposed to emerging market countries subject
to any applicable legal or regulatory limitation.

As part of the Fund’s commitment to invest in sustainable
investments as further outlined in the Annex appended to
the Supplement, the Fund will invest in a broad spectrum of
climate focused Fixed Income Instruments and debt. In
making investment decisions the Investment Advisor
considers various quantitative and qualitative data relating
to (i) global economies, (ii) projected growth of various
industrial sectors and asset classes and (iii) issuers
demonstrating leadership with respect to addressing climate
related factors. Given the long term nature of the risks and
opportunities presented by climate change and resource
depletion, the Investment Advisor may emphasize a more
strategic, or long-term in nature investment strategy, with
less emphasis on a short-term, tactical trading strategy.

The Fund will ordinarily be comprised of labeled and
unlabeled green Fixed Income Securities as well as the debt
of issuers demonstrating leadership in addressing risk and
opportunities around climate related change. The Fund may
also invest in any of the other types of ESG Fixed Income
Securities (as further described in the section titled “ESG
Fixed Income Securities” in paragraph 15 of this Singapore
Prospectus). Labeled green Fixed Income Securities are
those issues with proceeds specifically earmarked to be
used for climate and environmental projects. Green labeled
bonds are often verified by a third party (such as an audit
firm), which certifies that the bond will fund projects that
include environmental benefits. Unlabeled green Fixed
Income Securities are securities with proceeds used for
climate-aligned projects and initiatives (such as renewable
energy and municipal owned water systems) but are issued
without formal certifications. The Investment Advisor will
actively engage with certain issuers as applicable in order
to seek to improve their sustainability practices or
preparations for a low carbon economy (examples may
include material climate and biodiversity related matters),
including encouraging issuers to align to the Paris
Agreement, adopt science-based targets for carbon
emissions reduction and/or broadly advance their
sustainability commitments.

The Investment Advisor's activities in this respect may
include, but are not limited to, direct dialogue with company
management, such as through in-person meetings, phone
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calls, electronic communications and letters. Through these
engagement activities, the Investment Advisor will seek to
identify opportunities for a company to improve its climate
focused practices and will endeavor to work collaboratively
with company management to establish concrete objectives
and to develop a plan for meetings these objectives. The
Fund may invest in securities of issuers whose climate
practices are improving, either as a result of the Investment
Advisor's engagement efforts or through the company's own
initiatives. The Fund may exclude those issuers that are not
receptive to the Investment Advisor's engagement efforts,
as determined in the Investment Advisor's sole discretion.

The Fund will employ the use of an exclusion strategy. The
Fund will not invest in the securities of any issuer
determined by the Investment Advisor to be engaged
principally in Fossil Fuel related sectors (including issuers
engaged principally in the fossil fuel industry). However,
ESG Fixed Income Securities (as further described in the
section titled “ESG Fixed Income Securities” in
paragraph 15 of this Singapore Prospectus) from issuers
involved in Fossil Fuel related sectors may be permitted.

Moreover, there are additional exclusions including but not
limited to the following: the Fund will not invest in the
securities of any sovereigns scoring weakest on
transparency and corruption indices and the Fund will not
invest in any issuer determined by the Investment Advisor
to be engaged principally in the manufacture and
distribution of alcoholic beverages and tobacco products,
the manufacture of military weapons, the operation of
gambling activities, or the production or trade of
pornographic materials. The Investment Advisor may also
exclude an issuer based on other criteria such as
involvement in poor environmental practices, weak
corporate governance, corrupt business practices, violation
of human rights or unacceptable labour practices.

The Fund is classified as falling under Article 9 of the EU
Sustainable Finance Disclosure Regulation ("SFDR") as it
has a sustainable investment objective. Additional
information required under paragraph 14 of the ESG
Circular may be found in the Annex appended to the
Supplement, the SFDR Article 10 Disclosure relating to the
Fund and/or the Company's most recent annual report.
Please also refer to the disclosures under the following
headers to the Annex appended to the Supplement:
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o "What is the sustainable investment objective of this
financial product?” for a description of the Fund's
sustainable investment objective;

o "What sustainability indicators are used to measure the
attainment of the sustainable investment objective of
this financial product?" for a description of the criteria
used to measure the attainment of the Fund's sustainable
investment objective;

o "What investment strategy does this financial product
follow?" and "What are the binding elements of the
investment strategy used to select the investments to
attain the sustainable investment objective?” for a
description of the sustainable investing strategy used by
the Fund and the criteria, metrics or principles
considered in the investment selection process; and

o "What is the asset allocation and the minimum share of
sustainable investments?" for a description of the
minimum asset allocation into assets used to attain the
Fund's sustainable investment objective.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD currency exposure is limited to 20% of
total assets. No more than 10% of the Fund's total assets
may be invested in equity securities and equity related
securities (such as warrants and preferred stock). The Fund
may invest up to 10% of its net assets in convertible
securities (including contingent convertible securities). The
Fund may invest up to 10% of its net assets in units or shares
of other collective investment schemes. The Fund may also
invest up to 10% of its net assets in aggregate in illiquid
securities and in loan participations and loan assignments
which constitute money market instruments. Investments
by the Fund in Fixed Income Instruments will not include
collateralised mortgage obligations.

The Fund may use derivative instruments such as futures,
options, options on futures and swap agreements (which
may be listed or over-the-counter) and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

PIMCO ESG
Income Fund

The investment objective of the Fund is to seek high current
income, consistent with prudent investment management
and sustainable investing (by explicitly integrating
environmental, social and governance ("ESG") factors into
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the investment process). Long-term capital appreciation is a
secondary objective.

The Fund utilizes a multi-sector approach to produce a
consistent and attractive income while incorporating ESG
factors (discussed below). The Fund will seek to allocate to
high quality ESG issuers and will seek to optimize sector
exposures within an ESG framework. The Fund is
diversified broadly across regions, industries, issuers, and
asset classes, as well as through multiple sources of value.

The Fund is classified as falling under Article 8 of the SFDR
as it seeks to promote environmental and social
characteristics under normal market conditions in various
ways set out below and in the Supplement. While the Fund
does not have sustainable investment as its objective, it
seeks to invest a portion of its assets in sustainable
investments. Additional information required under
paragraph 14 of the ESG Circular may be found in the
Annex appended to the Supplement, the SEDR Article 10
Disclosure relating to the Fund and/or the Company's most
recent annual report. Please also refer to the disclosures
under the following headers to the Annex appended to the
Supplement:

o "What environmental and/or social characteristics are
promoted by this financial product?”, "What are the
objectives of the sustainable investments that the
financial product partially intends to make and how
does the sustainable investment contribute to such
objectives?”, "How have the indicators for adverse
impacts on sustainability factors been taken into
account?” and "What investment strategy does this
investment product follow?" for a description of the
Fund's approach to sustainable investing through the
promotion of environmental and social characteristics;

o "What sustainability indicators are used to measure the

attainment of the sustainable investment objective of
this financial product?" for a description of the criteria
used to measure the attainment of the Fund's promotion
of environmental and social characteristics;

o "What investment strategy does this financial product

follow?" and "What are the binding elements of the
investment strategy used to select the investments to
attain each of the environmental or social
characteristics promoted by this financial product?" for
a description of the sustainable investing strategy used
by the Fund and a description of the criteria, metrics or
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principles considered in the investment selection
process; and

o "What is the asset allocation planned for this financial

product?" for a description of the minimum asset
allocation into assets used to attain the Fund's
promotion of environmental and social characteristics.

Firstly, the Fund will make meaningful allocations to ESG
Fixed Income Securities (as further described in the section
titled “ESG Fixed Income Securities” in paragraph 15 of
this Singapore Prospectus). All securities will be selected
according to the Investment Advisor's internal sustainability
screening process designed to incorporate Environmental,
Social and Governance (ESG) factors. This screening
process includes consideration of adverse impacts on
sustainability factors including, exposure to Fossil Fuel
related sectors (including issuers engaged principally in the
oil industry, including extraction, production, refining,
transportation, or the mining and sale of coal and coal-fired
generation) and military weapons. In addition, the Fund will
seek to reduce the carbon footprint, including intensity and
emissions of the portfolio's corporate holdings.

Secondly, the Fund will promote environmental and social
characteristics through the use of an exclusion strategy
(applied to 100% of the Fund’s assets with the exception of
index derivatives) may exclude issuers on the basis of the
industry in which they participate, including those engaged.
However, the Fund may invest in index derivatives, such as
credit default swap indices, which may provide indirect
exposure to excluded issuers as outlined herein. The
Investment Advisor will seek to invest in issuers that it
believes have strong ESG practices and the exclusion
strategy applied by the Investment Advisor may exclude
issuers on the basis of the industry in which they participate.
For example, the Fund will not invest in the securities of
any issuer determined by the Investment Advisor to be
engaged principally in Fossil Fuel related sectors (including
issuers engaged principally in the oil industry, including
extraction, production, refining, transportation, or the
mining and sale of coal and coal-fired generation).
However, ESG Fixed Income Securities from issuers
involved in Fossil Fuel related sectors, as described above,
may be permitted. In addition, the Investment Advisor may
invest in securities of issuers determined by the Investment
Advisor to be primarily focused on biofuel production as
well as natural gas generation, transportation, distribution
and sales and trading activities. Moreover, there are
additional exclusions including but not limited to the
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following: the Fund will not invest in the securities of any
sovereigns scoring weakest on transparency and corruption
indices and the Fund will not invest in any issuer
determined by the Investment Advisor to be engaged
principally in the manufacture and distribution of alcoholic
beverages and tobacco products, the manufacture of
military weapons, the operation of gambling activities or the
production or trade of pornographic materials. The
Investment Advisor may also exclude an issuer based on
other criteria such as involvement in poor environmental
practices, weak corporate governance, corrupt business
practices, violation of human rights or unacceptable labour
practices.

Thirdly, the Fund will promote environmental and social
characteristics through active engagement. The Investment
Advisor will actively engage with certain issuers as
applicable (examples of such engagement may include
material climate and biodiversity related matters), including
for example, by encouraging issuers to align to the Paris
Agreement, adopt science-based targets for carbon
emissions reduction and/or broadly advance their
sustainability commitments. The Fund may retain securities
from such issuers if the Investment Advisor deems this
engagement is in the best interests of the Fund and its
Shareholders.

The Fund intends to measure its performance against the
Bloomberg U.S. Aggregate Bond Index (the "Index").
The Fund is considered to be actively managed in reference
to the Index by virtue of the fact that it uses the Index for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Index. However the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments of
varying maturities. The Fund will seek to maintain a high
level of dividend income by investing in a broad array of

' The PIMCO ESG Income Fund employs an investment strategy that is sustainability themed. However,
its performance is not measured against a sustainability-related benchmark. Instead, a more commonly
used benchmark, the Bloomberg U.S. Aggregate Bond Index, is used as this is a benchmark that
investors are more familiar with, and are better able to use to assess the performance of the Fund. In the
long term, this would also be a way to assess the performance of sustainable investments against
commonly used benchmarks. For avoidance of doubt, a reference benchmark has not been designated
for the purpose of attaining the Fund's sustainable investment objective.
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fixed income sectors which in the Investment Advisor's
view typically generate elevated levels of income.

The capital appreciation sought by the Fund generally arises
from an increase in value of Fixed Income Instruments held
by the Fund caused by decreases in interest rates or
improving credit fundamentals for a particular investment
sector (e.g. improved economic growth) or security (e.g.
improved credit rating or stronger balance sheet
fundamentals).

The average portfolio duration of the Fund will normally
vary from 0O to 8 years based on the Investment Advisor's
forecast for interest rates.

The Fund may invest in both investment grade securities
and high vyield securities ("junk bonds"), subject to a
maximum of 50% of its total assets in securities rated below
Baa3 by Moody's, or equivalently rated by S&P or Fitch, or
if unrated, determined by the Investment Advisor to be of
comparable quality (except such limitation shall not apply
to the Fund's investments in mortgage-related and other
asset-backed securities and therefore the Fund can invest
without limitation in such securities).

Where the Investment Advisor deems it appropriate to do
so for temporary or defensive purposes, the Fund may
invest 100% of its net assets in Fixed Income Securities (as
described above) issued by, or guaranteed as to principal
and interest by, the U.S. government (including its agencies
or instrumentalities) and repurchase agreements secured by
such obligations provided that the Fund holds at least six
different issues, with securities from any one issue not
exceeding 30% of net assets.

The Fund may invest up to 20% of its total assets in Fixed
Income Instruments that are economically tied to emerging
market countries.

No more than 10% of the Fund's total assets may be invested
in Equity Securities and equity related securities (such as
warrants and preferred stock).

The Fund may use derivative instruments which include
futures, options, options on futures and swap agreements
(which may be listed or over-the-counter) and may also
enter into currency forward contracts. Such derivative
instruments may be used (i) for hedging purposes and/or (ii)
for investment purposes and/or (iii) efficient portfolio
management.
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StocksPLUS™
Fund

The investment objective of the Fund is to seek to achieve
a total return which exceeds the total return performance
of the Standard & Poor's 500 Composite Stock Price Index
("S&P 500").

The Fund seeks to exceed the total return of the S&P 500,
which is composed of 500 selected common stocks, most of
which are listed on the New York Stock Exchange, by
investing in S&P 500 derivatives, backed by a portfolio of
Fixed Income Instruments.

The Fund will utilise equity derivative instruments for
efficient portfolio management purposes (to include S&P
500 futures contracts as well as options and swaps on the
S&P 500), which instruments seek to replicate the
performance of the S&P 500. The Fund may use derivative
instruments as options, futures, options on futures and
swaps (which may be listed or over-the-counter).

Though the Fund does not normally invest directly in S&P
500 securities, when S&P 500 derivatives appear to be
overvalued relative to the S&P 500, the Fund may invest up
to 100% of its assets in a "basket" of S&P 500 stocks.

The Fund may invest up to 10% of its assets in Fixed
Income Instruments that are rated lower than Baa by
Moody's or lower than BBB by S&P or equivalently rated
by Fitch, but rated at least 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) with
the exception of mortgage-backed securities for which there
is no minimum credit rating requirement. Although there is
no minimum credit rating requirement for mortgage-backed
securities, below investment grade mortgage-backed
securities will be taken into account when calculating the
aforementioned 10% limit in below investment grade
securities.

The Fund is considered to be actively managed in reference
to the S&P 500 by virtue of the fact that the S&P 500 is used
for calculating the global exposure of the Fund using the
relative VaR methodology and by virtue of the fact that it
seeks to outperform the S&P 500. Certain of the Fund's
securities may be components of and may have similar
weightings to the S&P 500. However, the Investment
Advisor will use its discretion to invest in securities not
included in the S&P 500 in order to take advantage of
investment opportunities. The investment strategy does not
restrict the extent to which the Fund's holdings may deviate
from the S&P 500.
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The NAV of the Fund could potentially experience high
levels of volatility as a result of the asset classes that the
Fund invests in.

Strategic The primary investment objective of the Fund is to seek to

Income Fund provide an attractive level of current income, consistent

with prudent investment management. The Fund also seeks
to provide long-term capital appreciation as a secondary
objective.

The Fund will utilize a global multi-sector strategy that
seeks to combine the Investment Advisor's total return
investment process and philosophy with income
maximization. Portfolio construction is founded on the
principle of diversification across a broad range of global
fixed income and equity securities.

In relation to the global fixed income selection process, top-
down and bottom-up strategies are used to identify multiple
sources of value to generate consistent returns. Top-down
strategies are deployed taking into account a macro view of
the forces likely to influence the global economy and
financial markets over the medium term. Bottom-up
strategies drive the security selection process and facilitate
the identification and analysis of undervalued securities.

Equity Securities and equity-related securities will be
selected using the PIMCO Equity Income Strategy (the
“Equity Strategy”). The Equity Strategy is a proprietary
global equity strategy that seeks to deliver high income
coupled with capital appreciation potential. The investment
process for the Equity Strategy has two components; a
systematic component and the Investment Advisor
discretionary component. The systematic component
computes a series of quality, value, growth, and momentum
scores for stocks within the MSCI ACWI universe to
construct a proprietary composite signal, which helps
facilitate a balanced approach to stock selection. Based on
this proprietary composite signal and input from the
Investment Advisor, an optimized portfolio is generated
that further incorporates limits on regional, sector, and
company concentration relative to the MSCI ACWI High
Dividend Yield Index, issues with low trailing trading
volume and overall portfolio turnover, in seeking to achieve
a higher average income level and greater capital
appreciation potential than the MSCI ACWI High Dividend
Yield Index. Subject to the discretion of the Investment
Advisor, including any adjustments, the proposed portfolio
is implemented. The Investment Advisor may also adjust
the components of the investment process over time in
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seeking to optimally achieve the income and capital
appreciation goals of the Equity Strategy.

As part of the global multi-sector strategy described above,
the Investment Advisor may tactically allocate up to 10%
of its assets in other income-producing investments, such as
Fixed Income Instruments, Equity Securities and equity-
related securities, collective investment schemes, REITs
and publicly traded partnerships, which are also known as
master limited partnerships (“MLPS”).

The Fund typically invests at least 50% of its total assets in
Fixed Income Instruments of varying maturities including
bonds (fixed or floating) and debt securities issued by
various U.S. and non-U.S. public- or private-sector entities,
issued by agencies and instrumentalities, corporate debt
securities, corporate commercial paper, mortgage-backed
and other asset-backed securities.

The Fund may invest in both investment grade securities
and high vyield securities ("junk bonds"), subject to a
maximum of 50% of its total assets in securities rated below
Baa3 by Moody's, or equivalently rated by S&P or Fitch, or
if unrated, determined by the Investment Advisor to be of
comparable quality (except such limitation shall not apply
to the Fund's investments in mortgage-backed and other
asset-backed securities).

The Fund may invest in securities issued by REITS,
depository receipts (both American and Global), rights
issues and structured notes such as equity-linked notes,
equity-linked securities and participatory notes.

The Fund may also invest in Equity Securities and equity-
related securities, and related financial derivative
instruments on such securities. The equity securities in
which the Fund invests may include securities traded on
domestic Russian markets up to a maximum of 10% of the
Net Asset value of the Fund. Any such investment will only
be made in securities that are listed/traded on the Moscow
Exchange.

The Fund may invest up to 40% of its total assets in
securities and instruments that are economically tied to
emerging market countries. The aforementioned limit does
not apply to investment grade sovereign Fixed Income
Instruments denominated in the local currency with less
than 1 year remaining to maturity.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
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may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

Where considered by the Investment Advisor to be
consistent with the investment objective and policy of the
Fund, the Fund may invest up to 10% of its net assets in
units or shares of other collective investment schemes. The
Fund may also invest up to 10% of its net assets in illiquid
securities (including bonds and other Fixed Income
Instruments as set out in this investment policy, which are
illiquid).

The Fund may hold both non-USD denominated equity,
equity related and Fixed Income Instruments and non-USD
denominated currency positions. Non-USD denominated
currency exposure will be unlimited.

The Fund may invest without limit in USD-denominated
securities of non-U.S. issuers. The Fund may also engage in
hedging strategies involving equity options subject to the
conditions and limits set down by the Central Bank from
time to time.

The Fund is considered to be actively managed in reference
to a blend of the following two indices: the Bloomberg U.S.
Aggregate Bond Index and the MSCI ACWI High Dividend
Yield Index weighted 75%/25% respectively (together the
"Benchmark™) by virtue of the fact that the Benchmark is
used for calculating the global exposure of the Fund using
the relative VaR methodology and for performance
comparison purposes. Certain of the Fund's securities may
be components of and may have similar weightings to the
Benchmark. However, the Benchmark is not used to define
the portfolio composition of the Fund or as a performance
target and the Fund may be wholly invested in securities
which are not constituents of the Benchmark.

Total Return
Bond Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund is a diverse portfolio of intermediate-term,
investment grade securities and invests primarily in US
government, mortgage and corporate bonds and may have
tactical allocations to municipal, high-yield and non-US
markets.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments of
varying maturities. The average portfolio duration of the
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Fund will normally vary within two years (plus or minus)
of the Bloomberg US Aggregate Index (the "Index").

The Fund invests primarily in investment grade Fixed
Income Instruments, but may invest up to 10% of its assets
in Fixed Income Instruments that are rated lower than Baa
by Moody's or lower than BBB by S&P or equivalently
rated by Fitch, but rated at least 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) with
the exception of mortgage-backed securities for which there
IS no minimum credit rating requirement. Although there is
no minimum credit rating requirement for mortgage-backed
securities, below investment grade mortgage backed
securities will be taken into account when calculating the
aforementioned 10% limit in below investment grade
securities.

The investment strategy seeks to deploy the Investment
Advisor's total return investment process and philosophy.
This process includes both top-down and bottom-up
decision-making inputs to identify multiple sources of
value. Top-down strategies focus on both short-term and
longer-term global macroeconomic considerations and are
utilised as part of regional and sector selection. Bottom-up
strategies examine the profiles of individual instruments
and are key to the Investment Advisor's ability to select
undervalued securities in the fixed income market.

The Fund may invest in USD-denominated securities of
non-U.S. issuers.

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. The Fund may invest up to 15% of its
assets in emerging markets securities. As part of the Fund’s
investments in Fixed Income Instruments, the Fund may
invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.
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The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the Index by virtue of the fact that the Index is used for
duration measurement, calculating the global exposure of
the Fund using the relative VaR methodology and for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Index. However, the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

US High Yield °
Bond Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of high yield Fixed Income Instruments
that are rated lower than Baa by Moody's or lower than BBB
by S&P or equivalently rated by Fitch. In normal market
conditions the Fund may invest up to 30% of its total net
assets in high yield Fixed Income Instruments that are rated
Caa or lower by Moody's or CCC or lower 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 without limit in USD-denominated
securities of non-U.S. issuers. The Fund may also engage in
hedging strategies involving equity options subject to the
conditions and limits set down by the Central Bank from
time to time.

The Fund will utilise a high yield credit strategy that seeks
to deploy the Investment Advisor's total return investment
process and philosophy. This process includes both top-
down and bottom-up decision-making inputs to help the
Investment Advisor to identify multiple sources of value.
Top-down strategies focus on both short-term and longer-
term global macroeconomic considerations and provide
context for regional and sector selection. Bottom-up
strategies examine the profiles of individual credits and are
key to the Investment Advisor's ability to select
undervalued securities.
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The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD  denominated Fixed Income
Instruments positions are limited to 20% of total portfolio
exposure and non-USD denominated currency exposure is
limited to 20% of total assets.

No more than 25% of the Fund’s assets may be invested in
securities that are convertible into equity securities. No
more than 10% of the Fund’s total assets may be invested
in equity securities. The Fund is subject to an aggregate
limit of one-third of its total assets on combined investments
in (i) securities that are convertible into equity securities,
(i) equity securities (including warrants), (iii) certificates
of deposit, and (iv) bankers’ acceptances. The Fund may
invest up to 10% of its net assets in units or shares of other
collective investment schemes. The Fund may also invest
up to 10% of its net assets in illiquid securities and in loan
participations and loan assignments which constitute money
market instruments. The Fund may invest up to 10% of its
assets in emerging markets securities. As part of the Fund’s
investments in Fixed Income Instruments, the Fund may
invest up to 10% of its net assets in insurance-linked
securities or products, such as event-linked bonds.

The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

The Fund is considered to be actively managed in reference
to the ICE BofAML US High Yield Constrained (the
"Index") by virtue of the fact that the Index is used for
duration measurement, calculating the global exposure of
the Fund using the relative VaR methodology and for
performance comparison purposes. Certain of the Fund's
securities may be components of and may have similar
weightings to the Index. However, the Index is not used to
define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in
securities which are not constituents of the Index.

US Investment °
Grade Corporate
Bond Fund

The investment objective of the Fund is to seek to maximise
total return, consistent with preservation of capital and
prudent investment management.

The Fund invests at least two-thirds of its assets in a
diversified portfolio of USD-denominated investment grade
corporate Fixed Income Instruments of varying maturities,
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which may be represented by holdings in credit-related
Fixed Income Securities or derivative instruments such as
options, futures contracts or credit default swaps.

The Fund invests primarily in investment grade corporate
Fixed Income Instruments, but may invest up to 15% of its
assets in Fixed Income Instruments that are rated lower than
Baa by Moody's or lower than BBB by S&P or equivalently
rated by Fitch, but rated at least 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) with
the exception of mortgage-backed securities (which may or
may not embed leverage) for which there is no minimum
credit rating requirement. Although there is no minimum
credit rating requirement for mortgage-backed securities,
below investment grade mortgage-backed securities will be
taken into account when calculating the aforementioned
15% limit in below investment grade securities. The Fund
may invest up to 25% of its assets in Fixed Income
Instruments which are economically tied to emerging
market countries, of which some securities may be below
investment grade, subject to the foregoing limits.

The Fund will utilise an investment grade credit strategy
that seeks to deploy the Investment Advisor's total return
investment process and philosophy. This process includes
both top-down and bottom-up decision-making inputs to
help the Investment Advisor to identify multiple sources of
value. Top-down strategies focus on both short-term and
longer-term global macroeconomic considerations and
provide context for regional and sector selection. Bottom-
up strategies examine the profiles of individual credits and
are key to the Investment Advisor's ability to select
undervalued securities.

The Fund may hold both non-USD denominated Fixed
Income Instruments and non-USD denominated currency
positions. Non-USD currency exposure is limited to 20% of
total assets.

No more than 25% of the Fund's assets may be invested in
securities that are convertible into equity securities such as
convertible bonds (including contingent convertible bonds)
which may or may not embed leverage. No more than 10%
of the Fund's total assets may be invested in equity
securities. The Fund may invest up to 10% of its net assets
in units or shares of other collective investment schemes.
The Fund may also invest up to 10% of its net assets in
illiquid securities and in loan participations and loan
assignments which constitute money market instruments.
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e The Fund may use derivative instruments such as futures,
options and swap agreements and may also enter into
currency forward contracts. Such derivative instruments
may be used (i) for hedging purposes and/or (ii) for
investment purposes and/or (iii) efficient portfolio
management.

e The Fund is considered to be actively managed in reference
to the Bloomberg US Credit Index (the "Index") by virtue
of the fact that the Index is used for duration measurement,
calculating the global exposure of the Fund using the
relative VaR methodology and for performance comparison
purposes. Certain of the Fund's securities may be
components of and may have similar weightings to the
Index. However, the Index is not used to define the portfolio
composition of the Fund or as a performance target and the
Fund may be wholly invested in securities which are not
constituents of the Index.

Please refer to the "INVESTMENT OBJECTIVES AND POLICIES" section of
the Irish Prospectus as well as the "Investment Objective and Policies" section of
the relevant Supplement of each Fund for more details on the investment objectives,
focus and approach of the Funds. Your attention is also drawn to the section of the
Irish Prospectus titled "GENERAL RISK FACTORS" and
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES,
OTHER INVESTMENTS AND INVESTMENT TECHNIQUES" which
describes certain generic investment features of the Funds.

Suitability
The Asia Strategic Interest Bond Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;

o are looking for a diversified exposure to emerging Asia fixed income
markets, including non investment grade securities, and are willing to
accept the risks and volatility associated with investing in such market;
and

o have an investment horizon over the medium to long term.
The Commodity Real Return Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;
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are looking for a diversified exposure to the commodities and global fixed
income markets and are willing to accept the risks and volatility associated
with investing in such markets; and

have an investment horizon over the medium to long term.

The Diversified Income Duration Hedged Fund is only suitable for you if you:

are looking to maximise current yield through a combination of both
income and capital growth and seek protection against interest rate risk;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets, including emerging markets and non investment grade
securities; and

have an investment horizon over the medium to long term.

The Diversified Income Fund is only suitable for you if you:

are looking to maximise current yield through a combination of both
income and capital growth;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets, including emerging markets and non investment grade
securities; and

have an investment horizon over the medium to long term.

The Dynamic Bond Fund is only suitable for you if you:

are looking to maximise long term return through a combination of both
income and capital growth;

are looking for a flexible, benchmark agnostic approach and diversified
exposure to global fixed income markets and are willing to accept the risks
and volatility associated with investing in global fixed income markets,
including emerging markets and non investment grade securities; and

have an investment horizon over the medium to long term.

The Dynamic Multi-Asset Fund is only suitable for you if you:

30075382674-v5

are looking for a diversified multi-asset fund;
are seeking an attractive total return over the medium to long term; and
are willing to accept the risk and volatility of a portfolio investing

predominantly in and allocating dynamically across global equity and
fixed income markets.
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The Emerging Local Bond Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;

o are looking for a diversified exposure to fixed income markets that are
economically tied to emerging market countries; and are willing to accept
the risks and volatility associated with investing in such markets; and

o have an investment horizon over the medium to long term.
The Emerging Markets Bond Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;

o are looking for a diversified exposure to fixed income markets that are
economically tied to emerging market countries and are willing to accept
the risks and volatility associated with investing in such markets; and

o have an investment horizon over the medium to long term.
The Emerging Markets Corporate Bond Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;

o are looking for a diversified exposure to fixed income markets that are
economically tied to emerging market countries and are willing to accept
the risks and volatility associated with investing in such markets; and

o have an investment horizon over the medium to long term.

The Emerging Markets Short-Term Local Currency Fund is only suitable for you if
you:

o are looking to maximise total return through a combination of both income
and capital growth;

o are looking for a diversified exposure to fixed income markets that are
economically tied to emerging market countries and are willing to accept
the risks and volatility associated with investing in such markets; and

o have an investment horizon over the medium to long term.
The Euro Bond Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;
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are looking for a diversified exposure to primarily European fixed income
markets and are willing to accept the risks and volatility associated with
investing in such markets; and

have an investment horizon over the medium to long term.

The Global Advantage Fund is only suitable for you if you:

are seeking to maximise long-term return through a combination of both
income and capital growth;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets, including emerging markets and non investment grade
securities; and

have an investment horizon over the medium to long term.

The Global Bond Ex-US Fund is only suitable for you if you:

are looking to maximise total return through a combination of both income
and capital growth;

are looking for a diversified exposure to global fixed income markets,
predominantly outside the U.S. and are willing to accept the risks and
volatility associated with investing in such markets; and

have an investment horizon over the medium to long term.

The Global Bond Fund is only suitable for you if you:

are looking to maximise total return through a combination of both income
and capital growth;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets; and

have an investment horizon over the medium to long term.

The Global High Yield Bond Fund is only suitable for you if you:
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are looking to maximise total return through a combination of both income
and capital growth;

are looking for a diversified exposure to high yield global fixed income
markets and are willing to accept the risks and volatility associated with
investing in such markets; and

have an investment horizon over the medium to long term.
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The Global Investment Grade Credit Fund is only suitable for you if you:

are looking to maximise total return through a combination of both income
and capital growth;

are looking for a diversified exposure to investment grade global fixed
income markets and are willing to accept the risks and volatility associated
with investing in such markets; and

have an investment horizon over the medium to long term.

The Global Real Return Fund is only suitable for you if you:

are looking to maximise real return through a combination of both income
and capital growth and are seeking a protection against inflation rates;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets; and

have an investment horizon over the medium to long term.

The Income Fund is only suitable for you if you:

are looking for a competitive and consistent level of income without
compromising long term capital appreciation;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets, including emerging markets and non investment grade
securities; and

have an investment horizon over the medium to long term.

The Income Fund Il is only suitable for you if you:

are looking for a competitive and consistent level of income without
compromising long term capital appreciation;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets, including emerging markets and non investment grade
securities; and

have an investment horizon over the medium to long term.

The Inflation Multi-Asset Fund is only suitable for you if you:
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are looking for a higher long-term after inflation return from your
investment, and are also willing to accept the increased risk of investing
in inflation related assets;
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are seeking to mitigate the negative effects of higher inflation; and

want to diversify your portfolios away from nominal fixed income
securities (non-inflation related) and stocks.

The Low Average Duration Fund is only suitable for you if you:

are looking to maximise total return and focus on capital preservation;
are looking for a diversified exposure to global fixed income markets,
focusing on securities with a shorter duration and are willing to accept the
risks and volatility associated with investing in such markets; and

have a shorter investment horizon.

The Low Duration Global Investment Grade Credit Fund is only suitable for you if

you:

are looking for a basic fixed income investment who are interested in the
diversification offered by this approach to bond investing;

want to balance stock market holdings with a more stable investment
option; and

have an investment horizon over the short to medium term.

The Low Duration Income Fund is only suitable for you if you:

are looking for a competitive and consistent level of income without
compromising long term capital appreciation;

are looking for a diversified exposure to global fixed income markets and
are willing to accept the risks and volatility associated with investing in
such markets, including emerging markets and non investment grade
securities; and

have a medium-term investment horizon.

The PIMCO Asia High Yield Bond Fund is only suitable for you if you:
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are looking to maximise total return through a combination of both income
and capital growth;

are looking for a diversified exposure to emerging Asia fixed income
markets, including non investment grade securities, and are willing to
accept the risks and volatility associated with investing in such markets;
and

have an investment horizon over the medium to long term.
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The PIMCO Balanced Income and Growth Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;

o are looking for a diversified multi-asset fund;

o are willing to accept the risks and volatility associated with investing in
global equity and fixed income markets; and

. have an investment horizon over the medium to long term.
The PIMCO Capital Securities Fund is only suitable for you if you:
o are looking for focused exposure to Capital Securities;

o are willing to accept the risks and volatility associated with investing in
global fixed income markets; and

o have an investment horizon over the medium to long term.
The PIMCO Climate Bond Fund is only suitable for you if you:

o are looking to maximise total return through a combination of both income
and capital growth;

o are looking for a diversified exposure to investment grade global fixed
income markets, subject to the climate related risks and opportunities
outlined in the Supplement, and are willing to accept the risks and
volatility associated with investing in such markets; and

o have an investment horizon over the medium to long term.

The PIMCO ESG Income Fund is only suitable for you if you:

o are conscious of incorporating sustainability factors within their investing
decisions;

o are seeking an income-oriented, globally diversified fixed income offering;
and

o have an investment horizon over the medium to long term.

The StocksPLUS™ Fund is only suitable for you if you:

o are looking for capital appreciation;
o are willing to accept the risk of stock market volatility; and
o have a long term investment horizon.
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The Strategic Income Fund is only suitable for you if you:

are looking for a competitive and consistent level of income without
compromising long term capital appreciation;

are looking for a diversified exposure to global fixed income and equity
markets and are willing to accept the risks and volatility associated with
investing in such markets, including emerging markets and non
investment grade securities; and

have an investment horizon over the medium to long term.

The Total Return Bond Fund is only suitable for you if you:

are looking to maximise total return through a combination of both income
and capital growth;

are looking for a diversified exposure to primarily U.S. investment grade
fixed income markets and are willing to accept the risks and volatility
associated with investing in such markets; and

have an investment horizon over the medium to long term.

The US High Yield Bond Fund is only suitable for you if you:

are looking to maximise total return through a combination of both income
and capital growth;

are looking for an unconstrained and diversified exposure to high yield
fixed income markets and are willing to accept the risks and volatility
associated with investing in such markets; and

have an investment horizon over the medium to long term.

The US Investment Grade Corporate Bond Fund is only suitable for you if you:

are looking to maximise total return through a combination of both income
and capital growth;

are looking for a diversified exposure to primarily USD denominated
investment grade fixed income markets and are willing to accept the risks
and volatility associated with investing in such markets; and

have an investment horizon over the medium to long term.

14. FEES AND CHARGES

Shareholders should note that the Management Fees and other fees payable by the
Income Il Class may be charged to the capital of the Income Il Class. Thus, on
redemptions of holdings Shareholders may not receive back the full amount invested
due to capital reduction.
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Fees payable by Singapore investors of all Funds

Preliminary Charge Currently 5%; Maximum of 5% for H
Institutional, Institutional, Investor,
Administrative, E, W and M Retail Classes.

No Preliminary Charge for UM Retail Class

Redemption Noness
Charge
Exchange Charge Maximum of 1% for Class H Institutional Shares,

E Class Shares and Class M Retail Shares.

(none for Institutional Class Shares, Investor Class
Shares, Administrative Class Shares, W Class
Shares and UM Retail Class Shares)

No Preliminary Charge is payable if subscribing directly through the Administrator.
If subscribing through an intermediary, at the discretion of the Manager, a Preliminary
Charge of up to 5% of the amount of the investment in the Fund may be deducted
from the amount payable in respect of the subscription. The Preliminary Charge is
payable to financial intermediaries appointed by a Distributor or directly to the
Manager, in accordance with applicable laws and regulations. If you wish to avail
yourself of nominee services, please note that a separate fee may be payable to the
provider of such nominee services. Approved distributors may charge other fees
depending on the services they provide to you. You should check with the approved
distributors whether any taxes and/or additional commissions or other fees are
charged by them.

Fees Payable to the Manager

The fees payable to the Manager as set out below shall not exceed 2.50% per annum
of the Net Asset Value of each Fund.

Management Fee

The Manager, in respect of each Fund and as detailed below, provides or procures
investment advisory, administration, custody and other services in return for which
each Fund pays a single Management Fee to the Manager. The Management Fee for
each Fund is accrued on each Dealing Day and is payable monthly in arrears.

The Manager may pay the Management Fee in full or in part to the Investment
Advisors in order to pay for the investment advisory and other services provided by

8§

Although no Redemption Charge is currently payable, contingent deferred sales charges will be payable
where UM Retail Class Shares in PIMCO Balanced Income and Growth Fund are redeemed within
three years from the expiry of the applicable Initial Offer Period. Please refer to paragraph 18.5 for
further details on such contingent deferred sales charges.
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the Investment Advisors and in order for the Investment Advisors to pay for
administration, custody and other services procured for the Funds by the Manager.

(a) Investment Advisory Services

On behalf of the Company, the Manager provides and/or procures investment
advisory services. Such services include the investment and reinvestment of the assets
of each Fund. The fees of the Investment Advisors (together with VAT, if any
thereon) will be paid by the Manager from the Management Fee.

(b) Administration and Depositary Services

On behalf of the Company, the Manager provides and/or procures administration and
depositary services. Such services include administration, transfer agency, fund
accounting, depositary and sub-depositary in respect of each Fund. The fees and
expenses of the Administrator and Depositary (together with VAT, if any thereon)
will be paid by the Manager from the Management Fee, or by the Investment
Advisors.

(c) Other Services and Expenses

On behalf of the Company, the Manager provides and/or procures certain other
services. These may include listing broker services, paying agent and other local
representative services, accounting, audit, legal and other professional adviser
services, company secretarial services, printing, publishing and translation services,
and the provision and co-ordination of certain supervisorial, administrative and
shareholder services necessary for operation of the Funds.

Fees and any ordinary expenses in relation to these services (together with VAT, if
any thereon) will be paid by the Manager, or by the Investment Advisors on behalf of
the Manager, from the Management Fee. Such fees and expenses will include country
registration costs, paying agent and local representative costs, costs incurred in
relation to preparing, translating, printing, publishing and distributing the Irish
Prospectus, annual and semi-annual reports and other notices and documents to
Shareholders, expenses of the publication and distribution of the Net Asset Value,
costs of maintaining a listing of Shares on Euronext Dublin, costs in connection with
obtaining and maintaining a credit rating for any Funds or Classes or Shares, expenses
of Shareholders meetings, insurance premia (such as Directors and Officers and
Errors and Omissions policy premia), ordinary professional fees and expenses, annual
audit fees, Companies Registration Office filing fees and other routine statutory and
regulatory fees, and ordinary expenses incurred by PIMCO and PIMCO Europe Ltd.
in the provision of additional supervisorial services to the Company, which services
may include assistance and advice given in the preparation of annual and semi-annual
reports, Prospectus updates, oversight of third party service providers' share transfer
operations and assisting with arranging shareholder and board meetings.

The Company shall bear the cost of any value added tax applicable to any fees payable
to the Manager or any value added tax applicable to any other amounts payable to the
Manager in the performance of its duties.
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The Funds will bear other expenses related to their operation that are not covered by
the Management Fee which may vary and affect the total level of expenses within the
Funds including, but not limited to, taxes and governmental fees, brokerage fees,
commissions and other transaction expenses (including, but not limited to, fees and
expenses related to due diligence on investments and potential investments and/or
related to negotiations of such transactions), costs of borrowing money including
interest expenses, establishment costs, extraordinary expenses (such as litigation and
indemnification expenses) and fees and expenses of the Company's independent
Directors and their counsel.

The Management Fee attributable to certain Share Classes is generally higher than
the Management Fee attributable to the Institutional Classes. From this higher fee,
the Manager may pay for the expense of distribution, intermediary and other services
rendered to Shareholders in these Share Classes of the Funds directly or indirectly by
distributors or broker-dealers, banks, financial intermediaries, or other intermediaries.

Given the fixed nature of the Management Fee, the Manager, and not Shareholders,
takes the risk of any price increases in the cost of the services covered by the
Management Fee and takes the risk of expense levels relating to such services
increasing above the Management Fee as a result of a decrease in net assets.
Conversely, the Manager, and not Shareholders, would benefit from any price
decrease in the cost of services covered by the Management Fee, including decreased
expense levels resulting from an increase in net assets.

The Investor Classes and the Administrative Classes are subject to a Service Fee
(Service Fee Payable to the Manager to reimburse intermediaries) and a Trail Fee
(Trail Fee Payable to the relevant Distributor to reimburse intermediaries)
respectively (expressed as a per annum percentage of a Fund's Net Asset Value).

The Service Fee which applies to the Investor Classes only is paid to the Manager
and may be used to reimburse broker-dealers, financial intermediaries, or other
intermediaries that provide services in connection with the distribution and marketing
of Shares and/or the provision of certain shareholder services or the administration of
plans or programmes that use Fund Shares as their funding medium, and to reimburse
other related expenses.

With the exception of UM Retail Classes, between 0% and 60% of the Management
Fee in respect of Share Classes for which no separate Trail Fee or Service Fee is
charged (i.e., the Institutional Classes, H Institutional Classes, E Classes, M Retail
Classes and W Classes) may be paid to financial advisers or distributors in Singapore.
No portion of the Management Fee in respect of the Investor Classes, Administrative
Classes and UM Retail Classes is paid to any financial advisers or distributors in
Singapore. Correspondingly, the Manager will retain 40% to 100% of the
Management Fee in respect of the Institutional Classes, H Institutional Classes, E
Classes, M Retail Classes and W Classes, and 100% of the Management Fee in
respect of the Investor Classes, Administrative Classes and UM Retail Classes. The
fee range applicable to each relevant Share Class may change from time to time
without prior notice. Your financial adviser is required to disclose to you the amount
of any applicable fees (including a trailer fee or the above noted Service Fee or Trail
Fee) that it receives from the Manager.
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The fees payable to the Manager shall not exceed 2.50% per annum of the Net Asset
Value of the Fund. The fees and (if applicable) waivers for each class of each Fund
(expressed as a per annum percentage of its Net Asset Value) is as follows:

Asia Strategic Interest Bond Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.65 - - 0.65
H Institutional 0.82 - - 0.82
Investor 0.65 0.35 - 1.00
Administrative 0.65 - 0.50 1.15
E Class 1.50 - - 1.50
M Retail 1.50 - - 1.50
Commodity Real Return Fund
Class Management Fee (%)  Service Trail Fee (%)  Unified Fee
Fee (%) (%)
Institutional 0.74 - - 0.74
H Institutional 0.91 - - 0.91
Investor 0.74 0.35 - 1.09
Administrative 0.74 - 0.50 1.24
E Class 1.64 - - 1.64
M Retail 1.64 - - 1.64
Diversified Income Duration Hedged Fund
Class Management Fee (%)  Service Trail Fee (%)  Unified
Fee (%) Fee (%)
Institutional 0.69 - - 0.69
H Institutional 0.86 - - 0.86
Investor 0.69 0.35 - 1.04
Administrative 0.69 - 0.50 1.19
E Class 1.59 - - 1.59
M Retail 1.59 - - 1.59

Diversified Income Fund
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Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.69 - - 0.69
H Institutional 0.86 - - 0.86
Investor 0.69 0.35 - 1.04
Administrative 0.69 - 0.50 1.19
E Class 1.59 - - 1.59
M Retail 1.59 - - 1.59
W Class 0.55 - - 0.55
Dynamic Bond Fund
Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.90 - - 0.90
H Institutional 1.07 - - 1.07
Investor 0.90 0.35 - 1.25
Administrative 0.90 - 0.50 1.40
E Class 1.80 - - 1.80
M Retail 1.80 - - 1.80
Dynamic Multi-Asset Fund
Class Management Fee  Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.85 - - 0.85
H Institutional 1.02 - - 1.02
Investor 0.85 0.35 - 1.20
Administrative 0.85 - 0.50 1.35
E Class 1.85 - - 1.85
M Retail 1.85 - - 1.85
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Emerging Local Bond Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%0) (%0) (%0) (%0)
Institutional 0.89 - - 0.89
H Institutional 1.06 - - 1.06
Investor 0.89 0.35 - 1.24
Administrative 0.89 - 0.50 1.39
E Class 1.89 - - 1.89
M Retail 1.89 - - 1.89

Emerging Markets Bond Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.79 - - 0.79
H Institutional 0.96 - - 0.96
Investor 0.79 0.35 - 1.14
Administrative 0.79 - 0.50 1.29
E Class 1.69 - - 1.69
M Retail 1.69 - - 1.69

Emerging Markets Corporate Bond Fund

Class Management Fee (%) Service Fee Trail Fee Unified Fee
(%) (%) (%)
Institutional 0.95 - - 0.95
H Institutional 1.12 - - 1.12
Investor 0.95 0.35 - 1.30
Administrative 0.95 - 0.50 1.45
E Class 1.85 - - 1.85
M Retail 1.85 - - 1.85
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Emerging Markets Short-Term Local Currency Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.85 - - 0.85
H Institutional 1.02 - - 1.02
Investor 0.85 0.35 - 1.20
Administrative 0.85 - 0.50 1.35
E Class 1.75 - - 1.75
M Retail 1.75 - - 1.75

Euro Bond Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.46 - - 0.46
H Institutional 0.63 - - 0.63
Investor 0.46 0.35 - 0.81
Administrative 0.46 - 0.50 0.96
E Class 1.36 - - 1.36
M Retail 1.36 - - 1.36

Global Advantage Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.70 - - 0.70
H Institutional 0.87 - - 0.87
Investor 0.70 0.35 - 1.05
Administrative 0.70 - 0.50 1.20
E Class 1.70 - - 1.70
M Retail 1.70 - - 1.70
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Global Bond Ex-US Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.49 - - 0.49
H Institutional 0.66 - - 0.66
Investor 0.49 0.35 - 0.84
Administrative 0.49 - 0.50 0.99
E Class 1.39 - - 1.39
M Retail 1.39 - - 1.39

Global Bond Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.49 - - 0.49
H Institutional 0.66 - - 0.66
Investor 0.49 0.35 - 0.84
Administrative 0.49 - 0.50 0.99
E Class 1.39 - - 1.39
M Retail 1.39 - - 1.39
W Class 0.39 - - 0.39

Global High Yield Bond Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.55 - - 0.55
H Institutional 0.72 - - 0.72
Investor 0.55 0.35 - 0.90
Administrative 0.55 - 0.50 1.05
E Class 1.45 - - 1.45
M Retail 1.45 - - 1.45
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Global Investment Grade Credit Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)

Institutional 0.49 - - 0.49

H Institutional 0.66 - - 0.66

Investor 0.49 0.35 - 0.84

Administrative 0.49 - 0.50 0.99

E Class 1.39 - - 1.39

M Retail 1.39 - - 1.39

W Class 0.39 - - 0.39

Global Real Return Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)

Institutional 0.49 - - 0.49

H Institutional 0.66 - - 0.66

Investor 0.49 0.35 - 0.84

Administrative 0.49 - 0.50 0.99

E Class 1.39 - - 1.39

M Retail 1.39 - - 1.39

Income Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)

Institutional 0.55 - - 0.55

H Institutional 0.72 - - 0.72

Investor 0.55 0.35 - 0.90

Administrative 0.55 - 0.50 1.05

E Class 1.45 - - 1.45

M Retail 1.45 - - 1.45
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Income Fund 11

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.59 - - 0.59
H Institutional 0.76 - - 0.76
Investor 0.59 0.35 - 0.94
Administrative 0.59 - 0.50 1.09
E Class 1.49 - - 1.49
M Retail 1.49 - - 1.49

Inflation Multi-Asset Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.79 - - 0.79
H Institutional 0.96 - - 0.96
Investor 0.79 0.35 - 1.14
Administrative 0.79 - 0.50 1.29
E Class 1.69 - - 1.69
M Retail 1.69 - - 1.69

Low Average Duration Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.46 - - 0.46
H Institutional 0.63 - - 0.63
Investor 0.46 0.35 - 0.81
Administrative 0.46 - 0.50 0.96
E Class 1.36 - - 1.36
M Retail 1.36 - - 1.36

Low Duration Global Investment Grade Credit Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.49 - - 0.49
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H Institutional 0.66 - - 0.66

Investor 0.49 0.35 - 0.84
Administrative 0.49 - 0.50 0.99
E Class 1.39 - - 1.39
M Retail 1.39 - - 1.39

Low Duration Income Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)

Institutional 0.55 - - 0.55

H Institutional 0.72 - - 0.72

Investor 0.55 0.35 - 0.90

Administrative 0.55 - 0.50 1.05

E Class 1.45 - - 1.45

PIMCO Asia High Yield Bond Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.65 - - 0.65
H Institutional 0.82 - - 0.82
Investor 0.65 0.35 - 1.00
Administrative 0.65 - 0.50 1.15
E Class 1.55 - - 1.55
M Retail 1.55 - - 1.55

PIMCO Balanced Income and Growth Fund

Class Management  Service Fee Trail Fee Management Fee Unified Fee
Fee (%) (%) (%) Waiver™ (%) Inclusive  of
Waiver (%0)
Institutional 0.95 - - - 0.95
H Institutional 1.12 - - - 1.12

Fkk

The management fee waiver of 0.55% (for Class M Retail Shares) by the Manager until 28 November
2028 will expire from 29 November 2028. However, the Directors in their discretion may determine to
continue or reduce the fee waiver beyond 29 November 2028.
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Investor 0.95 0.35 - - 1.30

Administrative 0.95 - 0.50 - 1.45
E Class 2.15 - - - 2.15
M Retail 2.15 - - 0.55 1.60
UM Retail T 1.60 - - - 1.60

PIMCO Capital Securities Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.79 - - 0.79
H Institutional 0.96 - - 0.96
Investor 0.79 0.35 - 1.14
Administrative 0.79 - 0.50 1.29
E Class 1.69 - - 1.69
M Retail 1.69 - - 1.69

PIMCO Climate Bond Fund

Class Management Fee  Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.52 - - 0.52
H Institutional 0.69 - - 0.69
Investor 0.52 0.35 - 0.87
Administrative 0.52 - 0.50 1.02
E Class 1.42 - - 1.42
M Retail 1.42 - - 1.42

PIMCO ESG Income Fund

Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)

Institutional 0.59 - - 0.59

H Institutional 0.76 - - 0.76

* Contingent deferred sales charges may be payable in respect of the UM Retail Class Shares. Please refer
to paragraph 18.5 for further details on the contingent deferred sales charges. No Preliminary Charge or
Redemption Charge shall be payable in respect of the UM Retail Class.
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Investor 0.59 0.35 - 0.94
Administrative 0.59 - 0.50 1.09
E Class 1.49 - - 1.49
M Retail 1.49 - - 1.49
StocksPLUS™ Fund
Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.55 - - 0.55
H Institutional 0.72 - - 0.72
Investor 0.55 0.35 - 0.90
Administrative 0.55 - 0.75 1.30
E Class 1.45 - - 1.45
M Retail 1.45 - - 1.45
Strategic Income Fund
Class Management Fee  Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.79 - - 0.79
H Institutional 0.96 - - 0.96
Investor 0.79 0.35 - 1.14
Administrative 0.79 - 0.50 1.29
E Class 1.69 - - 1.69
M Retail 1.69 - - 1.69
Total Return Bond Fund
Class Management Fee Service Fee Trail Fee Unified Fee
(%) (%) (%) (%)
Institutional 0.50 - - 0.50
H Institutional 0.67 - - 0.67
Investor 0.50 0.35 - 0.85
Administrative 0.50 - 0.50 1.00
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15.

E Class 1.40 - - 1.40
M Retail 1.40 - - 1.40

US High Yield Bond Fund

Class Management Fee (%) Service Fee Trail Fee Unified Fee
(%) (%) (%)
Institutional 0.55 - - 0.55
H Institutional 0.72 - - 0.72
Investor 0.55 0.35 - 0.90
Administrative 0.55 - 0.50 1.05
E Class 1.45 - - 1.45
M Retail 1.45 - - 1.45

US Investment Grade Corporate Bond Fund

Class Management Fee (%) Service Fee Trail Fee Unified Fee
(%) (%) (%)
Institutional 0.49 - - 0.49
H Institutional 0.66 - - 0.66
Investor 0.49 0.35 - 0.84
Administrative 0.49 - 0.50 0.99
E Class 1.39 - - 1.39
M Retail 1.39 - - 1.39

Please refer to the "FEES AND EXPENSES" section in the Irish Prospectus for
further details on the fees payable by the Funds.

RISK FACTORS AND USE OF DERIVATIVES
Risk Factors

The value of and income from Shares in the Funds may go up or down and you may
not get back the amount you invested in a Fund. Before investing in a Fund, you
should consider the risks involved in such investment. The difference at any one time
between the sale and repurchase price of Shares means that investment in a Fund
should be viewed as medium to long-term. Please see the "GENERAL RISK
FACTORS" and "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" sections in the Irish Prospectus for details on the risks of investing
in the Funds.
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Asia Strategic Interest Bond Fund — The general risks described in the "GENERAL
RISK FACTORS" section of the Irish Prospectus are relevant to this Fund and
attention is drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk",
"Emerging Markets Risk", "Interest Rate Risk" and "Liquidity Risk™ in that
section. The risks relating to those securities, instruments and markets which form
part of the Fund's investment policy as outlined in the "Investment Objective and
Policies” section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. The Fund may also directly invest in Fixed Income Instruments traded on
CIBM, and attention is drawn to the sections in the Irish Prospectus titled "Specific
Risks of Investing in Chinese Securities”, "Access to the China Inter-Bank Bond
Market", "Risks relating to investment in the CIBM via CIBM Direct Access"
and "Risks relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that the Management Fees and other fees are
payable out of the capital of the Fund. Thus, on redemptions of holdings Shareholders
may not receive back the full amount invested. Shareholders should note that
dividends are payable out of the capital of the Fund. As a result capital will be eroded
and distributions will be achieved by foregoing the potential for future capital growth
and this cycle may continue until all capital is depleted.

Commodity Real Return Fund - The general risks described in the "GENERAL
RISK FACTORS" section of the Irish Prospectus are relevant to this Fund and
attention is drawn to "Currency Risk", "Derivatives Risk", "Interest Rate Risk"
and "Liquidity Risk" in that section. The risks relating to those securities,
instruments and markets which form part of the Fund's investment policy as outlined
in the "Investment Objective and Policies"” section of the Supplement and described
in the "CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES,
OTHER INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus are also relevant to this Fund and attention is drawn to "Commodity Risk"
in that section. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Diversified Income Duration Hedged Fund - The general risks described in the
"GENERAL RISK FACTORS" section of the Irish Prospectus are relevant to this
Fund and attention is drawn to "High Yield Risk", "Currency Risk", "Derivatives
Risk", "Emerging Markets Risk", "Interest Rate Risk" and "Liquidity Risk" in
that section. The risks relating to those securities, instruments and markets which
form part of the Fund's investment policy as outlined in the "Investment Objective
and Policies" section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. The Fund may also directly invest in Fixed Income Instruments traded on
CIBM, and attention is drawn to the sections in the Irish Prospectus titled "Specific
Risks of Investing in Chinese Securities”, "Access to the China Inter-Bank Bond
Market", "Risks relating to investment in the CIBM via CIBM Direct Access"
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and "Risks relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Diversified Income Fund - The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk"”, "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies” section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access" and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. This Fund may invest all of its assets in high yield securities that are in
default with respect to the payment of interest or repayment of principal, or presenting
an imminent risk of default with respect to such payments subject to a maximum of
10% of its assets in securities rated lower than B by Moody's or S&P (or, if unrated,
determined by the Investment Advisor to be of comparable quality). Shareholders
should note that Management Fees, other fees and dividends may be payable out of
the capital of certain share classes. As a result capital will be eroded and distributions
will be achieved by foregoing the potential for future capital growth and this cycle
may continue until all capital is depleted.

Dynamic Bond Fund - The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies" section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access" and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
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Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Dynamic Multi-Asset Fund - The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Equity Risk", "Interest Rate Risk" and "Liquidity Risk™ in that
section. The risks relating to those securities, instruments and markets which form
part of the Fund's investment policy as outlined in the "Investment Objective and
Policies” section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund and attention is drawn to "Commodity Risk™ in that section. The Fund may
also directly invest in Fixed Income Instruments traded on CIBM, and attention is
drawn to the sections in the Irish Prospectus titled "Specific Risks of Investing in
Chinese Securities”, "Access to the China Inter-Bank Bond Market"”, "Risks
relating to investment in the CIBM via CIBM Direct Access"” and "Risks relating
to investment in the CIBM via Bond Connect” in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that dividends may be payable out of the capital of the Fund or of certain share
classes. Management Fees and other fees may also be payable out of the capital of
certain share classes. As a result, capital will be eroded and distributions will be
achieved by foregoing the potential for future capital growth and this cycle may
continue until all capital is depleted.

Emerging Local Bond Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "Currency Risk"”, "Derivatives Risk"”, "Emerging Markets Risk",
"Interest Rate Risk™ and "Liquidity Risk™ in that section. The risks relating to those
securities, instruments and markets which form part of the Fund's investment policy
as outlined in the "Investment Objective and Policies™ section of the Supplement and
described in the "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT TECHNIQUES"
section of the Irish Prospectus are also relevant to this Fund. The Fund may also
directly invest in Fixed Income Instruments traded on CIBM, and attention is drawn
to the sections in the Irish Prospectus titled "Specific Risks of Investing in Chinese
Securities", "Access to the China Inter-Bank Bond Market", "Risks relating to
investment in the CIBM via CIBM Direct Access" and "Risks relating to
investment in the CIBM via Bond Connect™ in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that Management Fees, other fees and dividends may be payable out of the
capital of certain share classes. As a result capital will be eroded and distributions
will be achieved by foregoing the potential for future capital growth and this cycle
may continue until all capital is depleted.

30075382674-v5 -95- 17-40705220



Emerging Markets Bond Fund — The general risks described in the "GENERAL
RISK FACTORS" section of the Irish Prospectus are relevant to this Fund and
attention is drawn to "High Yield Risk", "Derivatives Risk", "Emerging Markets
Risk", "Interest Rate Risk" and "Liquidity Risk™ in that section. The risks relating
to those securities, instruments and markets which form part of the Fund's investment
policy as outlined in the "Investment Objective and Policies” section of the
Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. This
Fund may invest all of its assets in high yield securities that are in default with respect
to the payment of interest or repayment of principal, or presenting an imminent risk
of default with respect to such payments subject to a maximum of 15% of its assets
in securities rated lower than B by Moody's or S&P (or, if unrated, determined by the
Investment Advisor to be of comparable quality). The Fund may also directly invest
in Fixed Income Instruments traded on CIBM, and attention is drawn to the sections
in the Irish Prospectus titled "Specific Risks of Investing in Chinese Securities”,
"Access to the China Inter-Bank Bond Market", "Risks relating to investment in
the CIBM via CIBM Direct Access" and "Risks relating to investment in the
CIBM via Bond Connect" in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus. Shareholders should note that
Management Fees, other fees and dividends may be payable out of the capital of
certain share classes. As a result capital will be eroded and distributions will be
achieved by foregoing the potential for future capital growth and this cycle may
continue until all capital is depleted.

Emerging Markets Corporate Bond Fund — The general risks described in the
"GENERAL RISK FACTORS" section of the Irish Prospectus are relevant to this
Fund and attention is drawn to "High Yield Risk", "Derivatives Risk", "Emerging
Markets Risk”, "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies” section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access" and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Emerging Markets Short-Term Local Currency Fund — The general risks described
in the "GENERAL RISK FACTORS" section of the Irish Prospectus are relevant to
this Fund and attention is drawn to "Currency Risk"”, "Derivatives Risk",
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"Emerging Markets Risk™ and "Liquidity Risk™ in that section. The risks relating
to those securities, instruments and markets which form part of the Fund's investment
policy as outlined in the "Investment Objective and Policies” section of the
Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access" and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Euro Bond Fund — The general risks described in the "GENERAL RISK FACTORS"
section of the Irish Prospectus are relevant to this Fund and attention is drawn to
"High Yield Risk", "Currency Risk", "Derivatives Risk"”, "Emerging Markets
Risk", "Interest Rate Risk™ and "Liquidity Risk™ in that section. The risks relating
to those securities, instruments and markets which form part of the Fund's investment
policy as outlined in the "Investment Objective and Policies” section of the
Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities"”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access" and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Global Advantage Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies" section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS  AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. The Fund may also directly invest in Fixed Income Instruments traded on
CIBM, and attention is drawn to the sections in the Irish Prospectus titled "Specific

30075382674-v5 -97 - 17-40705220



Risks of Investing in Chinese Securities", "Access to the China Inter-Bank Bond
Market", "Risks relating to investment in the CIBM via CIBM Direct Access"
and "Risks relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Global Bond Ex-US Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk"”, "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies” section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access" and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Global Bond Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies” section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities"”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access" and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the lIrish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
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will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Global High Yield Bond Fund — The general risks described in the "GENERAL
RISK FACTORS" section of the Irish Prospectus are relevant to this Fund and
attention is drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk",
"Emerging Markets Risk", "Interest Rate Risk" and "Liquidity Risk™ in that
section. The risks relating to those securities, instruments and markets which form
part of the Fund's investment policy as outlined in the "Investment Objective and
Policies” section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. This Fund may invest in securities that are in default with respect to the
payment of interest or repayment of principal, or presenting an imminent risk of
default with respect to such payments. The Fund may also directly invest in Fixed
Income Instruments traded on CIBM, and attention is drawn to the sections in the
Irish Prospectus titled "Specific Risks of Investing in Chinese Securities”, "Access
to the China Inter-Bank Bond Market", "Risks relating to investment in the
CIBM via CIBM Direct Access" and "Risks relating to investment in the CIBM
via Bond Connect” in the "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT TECHNIQUES"
section of the Irish Prospectus. Shareholders should note that Management Fees, other
fees and dividends may be payable out of the capital of certain share classes. As a
result capital will be eroded and distributions will be achieved by foregoing the
potential for future capital growth and this cycle may continue until all capital is
depleted.

Global Investment Grade Credit Fund — The general risks described in the
"GENERAL RISK FACTORS" section of the Irish Prospectus are relevant to this
Fund and attention is drawn to "High Yield Risk", "Currency Risk", "Derivatives
Risk", "Emerging Markets Risk", "Interest Rate Risk" and "Liquidity Risk™ in
that section. The risks relating to those securities, instruments and markets which
form part of the Fund's investment policy as outlined in the "Investment Objective
and Policies" section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. The Fund may also directly invest in Fixed Income Instruments traded on
CIBM, and attention is drawn to the sections in the Irish Prospectus titled "Specific
Risks of Investing in Chinese Securities", "Access to the China Inter-Bank Bond
Market", "Risks relating to investment in the CIBM via CIBM Direct Access"
and "Risks relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Global Real Return Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
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drawn to "Currency Risk"”, "Derivatives Risk"”, "Emerging Markets Risk",
"Interest Rate Risk™ and "Liquidity Risk™ in that section. The risks relating to those
securities, instruments and markets which form part of the Fund's investment policy
as outlined in the "Investment Objective and Policies" section of the Supplement and
described in the "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT TECHNIQUES"
section of the Irish Prospectus are also relevant to this Fund. The Fund may also
directly invest in Fixed Income Instruments traded on CIBM, and attention is drawn
to the sections in the Irish Prospectus titled "Specific Risks of Investing in Chinese
Securities”, "Access to the China Inter-Bank Bond Market", "Risks relating to
investment in the CIBM via CIBM Direct Access" and "Risks relating to
investment in the CIBM via Bond Connect” in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that Management Fees, other fees and dividends may be payable out of the
capital of certain share classes. As a result capital will be eroded and distributions
will be achieved by foregoing the potential for future capital growth and this cycle
may continue until all capital is depleted.

Income Fund — The general risks described in the "GENERAL RISK FACTORS"
section of the Irish Prospectus are relevant to this Fund and attention is drawn to
"High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging Markets
Risk", "Interest Rate Risk" and "Liquidity Risk™ in that section. The risks relating
to those securities, instruments and markets which form part of the Fund's investment
policy as outlined in the "Investment Objective and Policies” section of the
Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the risks titled "Specific Risks of Investing in Chinese
Securities”, "Access to the China Inter-Bank Bond Market", "Risks relating to
investment in the CIBM via CIBM Direct Access" and "Risks relating to
investment in the CIBM via Bond Connect™ in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that all or part of the Management Fees payable by the Fund may be charged to
the capital of the Fund or of certain share classes. Thus, on redemptions of holdings
Shareholders may not receive back the full amount invested. Shareholders should
note that dividends may be payable out of the capital of the Fund or of certain share
classes. As a result capital will be eroded and distribution is achieved by foregoing
the potential for future capital growth and this cycle may continue until all capital is
depleted. There are additional risks involved in investing through RMB over and
above those of investing through other currencies. In this regard, please see the risk
titled "Renminbi share class risks" in the "GENERAL RISK FACTORS" section of
the Irish Prospectus for further information.

Income Fund Il — The general risks described in the "GENERAL RISK FACTORS"
section of the Irish Prospectus are relevant to this Fund and attention is drawn to
"High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging Markets
Risk", "Interest Rate Risk™ and "Liquidity Risk™ in that section. The risks relating
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to those securities, instruments and markets which form part of the Fund's investment
policy as outlined in the "Investment Objective and Policies” section of the
Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the risks titled "Specific Risks of Investing in Chinese
Securities", "Access to the China Inter-Bank Bond Market", "Risks relating to
investment in the CIBM via CIBM Direct Access" and "Risks relating to
investment in the CIBM via Bond Connect” in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that all or part of the Management Fees payable by the Fund may be charged to
the capital of the Fund or of certain share classes. Thus, on redemptions of holdings
Shareholders may not receive back the full amount invested. Shareholders should
note that dividends may be payable out of the capital of the Fund or of certain share
classes. As a result capital will be eroded and distribution is achieved by foregoing
the potential for future capital growth and this cycle may continue until all capital is
depleted. There are additional risks involved in investing through RMB over and
above those of investing through other currencies. In this regard, please see the risk
titled "Renminbi share class risks" in the "GENERAL RISK FACTORS" section of
the Irish Prospectus for further information.

Inflation Multi-Asset Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk"”, "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk"”, "Equity Risk", "Interest Rate Risk™ and "Liquidity Risk™ in that
section. The risks relating to those securities, instruments and markets which form
part of the Fund's investment policy as outlined in the "Investment Objective and
Policies™ section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund and attention is drawn to "Commodity Risk" in that section. The Fund may
also directly invest in Fixed Income Instruments traded on CIBM, and attention is
drawn to the sections in the Irish Prospectus titled "Specific Risks of Investing in
Chinese Securities”, "Access to the China Inter-Bank Bond Market", "Risks
relating to investment in the CIBM via CIBM Direct Access" and "Risks relating
to investment in the CIBM via Bond Connect™ in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that all or part of the Management Fees payable by the Fund may be charged to
the capital of the Fund or certain share classes. Thus, on redemptions of holdings
Shareholders may not receive back the full amount invested. Shareholders should
note that dividends may be paid out of the capital of the Fund or of certain share
classes. As a result, capital will be eroded and distributions will be achieved by
foregoing the potential for future capital growth and this cycle may continue until all
capital is depleted.

Low Average Duration Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
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drawn to "Currency Risk"”, "Derivatives Risk"”, "Emerging Markets Risk",
"Interest Rate Risk™ and "Liquidity Risk™ in that section. The risks relating to those
securities, instruments and markets which form part of the Fund's investment policy
as outlined in the "Investment Objective and Policies" section of the Supplement and
described in the "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT TECHNIQUES"
section of the Irish Prospectus are also relevant to this Fund. The Fund may also
directly invest in Fixed Income Instruments traded on CIBM, and attention is drawn
to the sections in the Irish Prospectus titled "Specific Risks of Investing in Chinese
Securities”, "Access to the China Inter-Bank Bond Market", "Risks relating to
investment in the CIBM via CIBM Direct Access" and "Risks relating to
investment in the CIBM via Bond Connect” in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that Management Fees, other fees and dividends may be payable out of the
capital of certain share classes. As a result capital will be eroded and distributions
will be achieved by foregoing the potential for future capital growth and this cycle
may continue until all capital is depleted.

Low Duration Global Investment Grade Credit Fund — The general risks described
in the "GENERAL RISK FACTORS" of the Irish Prospectus are relevant to the Fund
and attention is drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk",
"Emerging Markets Risk"”, "Interest Rate Risk" and "Liquidity Risk" in that
section. The risks relating to those securities, instruments and markets which form
part of the Fund's investment policy as outlined in the "Investment Objective and
Policies™ section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. The Fund may also directly invest in Fixed Income Instruments traded on
CIBM, and attention is drawn to the sections in the Irish Prospectus titled "Specific
Risks of Investing in Chinese Securities™, "Access to the China Inter-Bank Bond
Market", "Risks relating to investment in the CIBM via CIBM Direct Access"
and "Risks relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the lIrish
Prospectus. Shareholders should note that all or part of the Management Fees and
other fees payable by the Fund may be charged to the capital of the Fund or certain
share classes. Thus, on redemptions of holdings Shareholders may not receive back
the full amount invested. Shareholders should note that dividends may be payable out
of the capital of the Fund or of certain share classes. As a result capital will be eroded
and distributions will be achieved by foregoing the potential for future capital growth
and this cycle may continue until all capital is depleted.

Low Duration Income Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies" section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
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SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the risks titled "Specific Risks of Investing in Chinese
Securities”, "Access to the China Inter-Bank Bond Market", "Risks relating to
investment in the CIBM via CIBM Direct Access" and "Risks relating to
investment in the CIBM via Bond Connect” in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that all or part of the Management Fees and other fees payable by the Fund may
be charged to the capital of the Fund or certain share classes. Thus, on redemptions
of holdings Shareholders may not receive back the full amount invested. Shareholders
should note that dividends may be payable out of the capital of the Fund or certain
share classes. As a result capital will be eroded and distributions will be achieved by
foregoing the potential for future capital growth and this cycle may continue until all
capital is depleted. There are additional risks involved in investing through RMB over
and above those of investing through other currencies. In this regard, please see the
risk titled "Renminbi share class risks" in the "GENERAL RISK FACTORS" section
of the Irish Prospectus for further information.

PIMCO Asia High Yield Bond Fund — The general risks described in the
"GENERAL RISK FACTORS" section of the Irish Prospectus are relevant to this
Fund and attention is drawn to "Credit Risk", "High Yield Risk", "Market Risk",
"Currency Risk", "Derivatives Risk", "Emerging Markets Risk", "Interest Rate
Risk" and "Liquidity Risk" in that section. The risks relating to those securities,
instruments and markets which form part of the Fund's investment policy as outlined
in the "Investment Objective and Policies" section of the Supplement and described
in the "CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES,
OTHER INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus are also relevant to this Fund. The Fund may also directly invest in Fixed
Income Instruments traded on CIBM, and attention is drawn to the sections in the
Irish Prospectus titled "Specific Risks of Investing in Chinese Securities”, "Access
to the China Inter-Bank Bond Market", "Risks relating to investment in the
CIBM via CIBM Direct Access' and "Risks relating to investment in the CIBM
via Bond Connect" in the "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT TECHNIQUES"
section of the Irish Prospectus. Shareholders should note that Management Fees, other
fees and dividends may be payable out of the capital of certain share classes. As a
result capital will be eroded and distributions will be achieved by foregoing the
potential for future capital growth and this cycle may continue until all capital is
depleted.

PIMCO Balanced Income and Growth Fund — The general risks described in the
"GENERAL RISK FACTORS" section of the Irish Prospectus are relevant to this
Fund and attention is drawn to "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Equity Risk", "Interest Rate Risk" and "Liquidity Risk" in that
section. The risks relating to those securities, instruments and markets which form
part of the Fund's investment policy as outlined in the "Investment Objective and
Policies" section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
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INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund and attention is drawn to "Commodity Risk" in that section. The Fund may
also directly invest in Fixed Income Instruments traded on CIBM, and attention is
drawn to the sections in the Irish Prospectus titled "Specific Risks of Investing in
Chinese Securities”, "Access to the China Inter-Bank Bond Market", "Risks
relating to investment in the CIBM via CIBM Direct Access" and "Risks relating
to investment in the CIBM via Bond Connect" in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that dividends are payable out of the capital of the Fund and that dividends,
Management Fees and other fees may be payable out of the capital of certain share
classes. As a result capital will be eroded and distributions will be achieved by
foregoing the potential for future capital growth and this cycle may continue until all
capital is depleted.

PIMCO Capital Securities Fund - The general risks described in the "GENERAL
RISK FACTORS" section of the Irish Prospectus are relevant to this Fund and
attention is drawn to "Contingent Convertible Instruments”, "Currency Risk",
"Derivatives Risk", "Interest Rate Risk™ and "Liquidity Risk™ in that section. The
risks relating to those securities, instruments and markets which form part of the
Fund's investment policy as outlined in the "Investment Objective and Policies”
section of the Supplement and described in the "CHARACTERISTICS AND RISKS
OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. Shareholders should note that all or part of the Management Fees payable
by the Fund may be charged to the capital of the Fund or of certain share classes.
Thus, on redemptions of holdings Shareholders may not receive back the full amount
invested. Shareholders should note that dividends may be payable out of the capital
of the Fund or of certain share classes. As a result capital will be eroded and
distribution is achieved by foregoing the potential for future capital growth and this
cycle may continue until all capital is depleted.

PIMCO Climate Bond Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies” section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities"”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access™ and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the lIrish
Prospectus. The risks described under the heading "ESG Investment Risk" in the
section of the Irish Prospectus headed "INTRODUCTION AND SUMMARY™ are
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relevant to this Fund. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

PIMCO ESG Income Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Interest Rate Risk™ and "Liquidity Risk" in that section. The risks
relating to those securities, instruments and markets which form part of the Fund's
investment policy as outlined in the "Investment Objective and Policies” section of
the Supplement and described in the "CHARACTERISTICS AND RISKS OF
SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT
TECHNIQUES" section of the Irish Prospectus are also relevant to this Fund. The
Fund may also directly invest in Fixed Income Instruments traded on CIBM, and
attention is drawn to the sections in the Irish Prospectus titled "Specific Risks of
Investing in Chinese Securities”, "Access to the China Inter-Bank Bond Market",
"Risks relating to investment in the CIBM via CIBM Direct Access™ and "Risks
relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. The risks described under the heading "ESG Investment Risk™ in the
section of the Irish Prospectus headed "INTRODUCTION AND SUMMARY" are
relevant to this Fund. Shareholders should note that all or part of the Management
Fees payable by the Fund may be charged to the capital of the Fund or of certain share
classes. Thus, on redemptions of holdings Shareholders may not receive back the full
amount invested. Shareholders should note that dividends may be payable out of the
capital of the Fund or of certain share classes. As a result capital will be eroded and
distribution is achieved by foregoing the potential for future capital growth and this
cycle may continue until all capital is depleted.

StocksPLUS™ Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "Currency Risk"”, "Derivatives Risk", "Equity Risk", "Interest Rate
Risk" and "Liquidity Risk" in that section. The risks relating to those securities,
instruments and markets which form part of the Fund's investment policy as outlined
in the "Investment Objective and Policies" section of the Supplement and described
in the "CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES,
OTHER INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus are also relevant to this Fund. Shareholders should note that Management
Fees, other fees and dividends may be payable out of the capital of certain share
classes. As a result capital will be eroded and distributions will be achieved by
foregoing the potential for future capital growth and this cycle may continue until all
capital is depleted.

Strategic Income Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Emerging
Markets Risk", "Equity Risk", "Interest Rate Risk" and "Liquidity Risk" in that
section. The risks relating to those securities, instruments and markets which form
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part of the Fund's investment policy as outlined in the "Investment Objective and
Policies" section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. The Fund may also directly invest in Fixed Income Instruments traded on
CIBM, and attention is drawn to the sections in the Irish Prospectus titled "Specific
Risks of Investing in Chinese Securities", "Access to the China Inter-Bank Bond
Market", "Risks relating to investment in the CIBM via CIBM Direct Access"
and "Risks relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that all or part of the Management Fees payable
by the Fund may be charged to the capital of the Fund or certain share classes. Thus,
on redemptions of holdings Shareholders may not receive back the full amount
invested. Shareholders should note that dividends may be paid out of the capital of
the Fund or of certain share classes. As a result, capital will be eroded and
distributions will be achieved by foregoing the potential for future capital growth and
this cycle may continue until all capital is depleted.

Total Return Bond Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "Currency Risk", "Derivatives Risk"”, "Emerging Markets Risk",
"Interest Rate Risk™ and "Liquidity Risk™ in that section. The risks relating to those
securities, instruments and markets which form part of the Fund's investment policy
as outlined in the "Investment Objective and Policies™ section of the Supplement and
described in the "CHARACTERISTICS AND RISKS OF SECURITIES,
DERIVATIVES, OTHER INVESTMENTS AND INVESTMENT TECHNIQUES"
section of the Irish Prospectus are also relevant to this Fund. The Fund may also
directly invest in Fixed Income Instruments traded on CIBM, and attention is drawn
to the sections in the Irish Prospectus titled "Specific Risks of Investing in Chinese
Securities”, "Access to the China Inter-Bank Bond Market", "Risks relating to
investment in the CIBM via CIBM Direct Access" and "Risks relating to
investment in the CIBM via Bond Connect™ in the "CHARACTERISTICS AND
RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus. Shareholders should
note that Management Fees, other fees and dividends may be payable out of the
capital of certain share classes. As a result capital will be eroded and distributions
will be achieved by foregoing the potential for future capital growth and this cycle
may continue until all capital is depleted.

US High Yield Bond Fund — The general risks described in the "GENERAL RISK
FACTORS" section of the Irish Prospectus are relevant to this Fund and attention is
drawn to "High Yield Risk", "Currency Risk", "Derivatives Risk", "Interest Rate
Risk" and "Liquidity Risk" in that section. The risks relating to those securities,
instruments and markets which form part of the Fund's investment policy as outlined
in the "Investment Objective and Policies™ section of the Supplement and described
in the "CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES,
OTHER INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus are also relevant to this Fund. Shareholders should note that Management
Fees, other fees and dividends may be payable out of the capital of certain share

30075382674-v5 - 106 - 17-40705220



classes. As a result capital will be eroded and distributions will be achieved by
foregoing the potential for future capital growth and this cycle may continue until all
capital is depleted.

US Investment Grade Corporate Bond Fund — The general risks described in the
"GENERAL RISK FACTORS" section of the Irish Prospectus are relevant to this
Fund and attention is drawn to "High Yield Risk", "Currency Risk", "Derivatives
Risk", "Emerging Markets Risk", "Interest Rate Risk™ and "Liquidity Risk™ in
that section. The risks relating to those securities, instruments and markets which
form part of the Fund's investment policy as outlined in the "Investment Objective
and Policies" section of the Supplement and described in the "CHARACTERISTICS
AND RISKS OF SECURITIES, DERIVATIVES, OTHER INVESTMENTS AND
INVESTMENT TECHNIQUES" section of the Irish Prospectus are also relevant to
this Fund. The Fund may also directly invest in Fixed Income Instruments traded on
CIBM, and attention is drawn to the sections in the Irish Prospectus titled "Specific
Risks of Investing in Chinese Securities”, "Access to the China Inter-Bank Bond
Market", "Risks relating to investment in the CIBM via CIBM Direct Access"
and "Risks relating to investment in the CIBM via Bond Connect” in the
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES, OTHER
INVESTMENTS AND INVESTMENT TECHNIQUES" section of the Irish
Prospectus. Shareholders should note that Management Fees, other fees and
dividends may be payable out of the capital of certain share classes. As a result capital
will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted. In addition to
the risk factors referred to above, the "Taxation Risk", the "Foreign Account Tax
Compliance Act" risk and the "Common Reporting Standard" risk in the "General
Risk Factors" section of the Irish Prospectus is relevant to all Funds, and you should
also take note of the following:

The Funds are subject to currency risk as changes in exchange rates between
currencies or the conversion from one currency to another may cause the value of the
Funds' investments to diminish or increase. Please refer to the "GENERAL RISK
FACTORS" section of the Irish Prospectus for information on the currency risks of
the Funds.

The Company may employ techniques and instruments intended to provide protection
against exchange risks in the context of the management of the assets and liabilities
of each Fund and under the conditions and within the limits laid down by the Central
Bank from time to time. Furthermore, new techniques and instruments may be
developed which may be suitable for use by a Fund in the future and a Fund may
employ such techniques and instruments in accordance with the requirements of the
Central Bank. Such techniques and instruments are more fully described under the
heading "Efficient Portfolio Management and Securities Financing Transactions" in
the Irish Prospectus. There can be no assurance that the Investment Advisor will be
successful in employing these techniques.

The use of efficient portfolio management techniques will only be used in line with
the best interests of the Funds. Efficient portfolio management techniques may be
used with the aim of reducing certain risks associated with the Funds' investments,
reducing costs and to generate additional income for the Funds having regard to the
risk profile of the Funds. The use of efficient portfolio management techniques will
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not result in a change to the investment objective as outlined in the relevant Fund
Supplement. The Funds shall not enter into stock lending agreements until such time
as an updated Supplement is filed with the Central Bank. Transaction costs may be
incurred in respect of other efficient portfolio management techniques in respect of
the Funds. All revenues from efficient portfolio management techniques, net of direct
and indirect operational costs, will be returned to the Funds. Any direct and indirect
operational costs/fees arising from efficient portfolio management techniques do not
include hidden revenue and will be paid to such entities as outlined in the annual
report of the Company.

Repurchase Agreements and Reverse Repurchase Agreements

Each of the Funds may use repurchase agreements and reverse repurchase
agreements. If a repurchase/reverse repurchase agreement counterparty should
default, as a result of bankruptcy or otherwise, the Fund will seek to sell the securities
which it holds as collateral which could involve procedural costs or delays in addition
to a loss on the securities if the value should fall below their repurchase price.

Mortgage Dollar Rolls

Each of the Funds may use mortgage dollar rolls for efficient portfolio management
purposes, including as a cost-efficient substitute for a direct exposure or for
performance enhancement purposes. A "mortgage dollar roll” is similar to a reverse
repurchase agreement in certain respects. In a "dollar roll" transaction, a Fund sells a
mortgage-related security to a dealer and simultaneously agrees to repurchase a
similar security (but not the same security) in the future at a pre-determined price. A
"dollar roll" can be viewed like a reverse repurchase agreement. Unlike in the case of
reverse repurchase agreements, the counterparty (which is a regulated broker/ dealer)
is not obliged to post collateral at least equal in value to the underlying securities. In
addition, the dealer with which a Fund enters into a dollar roll transaction is not
obligated to return the same securities as those originally sold by the Fund, but only
securities which are "substantially identical”. To be considered "substantially
identical”, the securities returned to a Fund generally must: (1) be collateralised by
the same types of underlying mortgages; (2) be issued by the same agency and be part
of the same programme; (3) have a similar original stated maturity; (4) have identical
net coupon rates; (5) have similar market yields (and therefore price); and (6) satisfy
"good delivery" requirements, meaning that the aggregate principal amounts of the
securities delivered and received back must be within 2.5% of the initial amount
delivered. Because a dollar roll involves an agreement to purchase or sell a security
in the future at a pre-determined price, the Company will be unable to exploit market
movements in the price of a particular security in respect of which a mortgage dollar
roll transaction has been agreed. If a mortgage dollar roll counterparty should default
the Fund will be exposed to the market price (which may move upwards or
downwards) at which the Fund must purchase replacement securities to honour a
future sale obligation less the sale proceeds to be received by the Fund in respect of
that future sale obligation.

Loans of Portfolio Securities

Each Fund's performance will continue to reflect changes in the value of securities
loaned and will also reflect the receipt of either interest through investment of cash
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collateral by the Fund in permissible investments, or a fee, if the collateral is U.S.
Government securities. Securities lending involves the risk of loss of rights in the
collateral or delay in recovery of the collateral should the borrower fail to return the
securities loaned or become insolvent. The Funds may pay lending fees to the party
arranging the loan.

Credit Ratings

Rating agencies are private services that provide ratings of the credit quality of fixed
income securities, including convertible securities. Appendix 2 to the Irish Prospectus
describes the various ratings assigned to fixed income securities by Moody's, S&P
and Fitch. Ratings assigned by a rating agency are not absolute standards of credit
quality and do not evaluate market risks. Rating agencies may fail to make timely
changes in credit ratings and an issuer's current financial condition may be better or
worse than a rating indicates. A Fund will not necessarily sell a security when its
rating is reduced below its rating at the time of purchase and the Fund may retain such
securities if the Investment Advisor deems it in the best interests of Shareholders. The
Investment Advisors do not rely solely on credit ratings, and develop their own
analysis of issuer credit quality. Information on the Investment Advisor's credit
assessment process would be made available to investors upon request, on the
condition that such investor undertakes to keep any information so disclosed in the
strictest confidence. In the event that the rating services assign different ratings to the
same security, the Investment Advisor will determine which rating it believes best
reflects the security's quality and risk at that time, which may be the higher of the
several assigned ratings.

Commodities exposure

The list of Funds below may invest in derivative instruments based on commodity
indices, commaodity index-linked notes, eligible exchange-traded funds, where the
underlying may be a commodity or a commaodity index, or in equity or equity-related
securities of issuers in commaodity-related industries. Commaodity sectors that the list
of Funds below may be exposed to include but are not limited to agriculture,
softs/livestock, energy, base metals and precious metals. Individual commodities
within a specific commodity sector may be highly correlated with each other and
correlation may be determined based on the price trends and historical returns of these
individual commodities.

e Commodity Real Return Fund

e Dynamic Multi-Asset Fund

e Inflation Multi-Asset Fund

e PIMCO Balanced Income and Growth Fund

e Strategic Income Fund
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Integration of Sustainability Risks

Under the SFDR, "sustainability risk" means an environmental, social or governance
("ESG") event or condition that, if it occurs, could cause an actual or a potential
material negative impact on the value of an investment ("Sustainability Risks"). The
management of Sustainability Risks therefore forms an important part of the due
diligence process implemented by the Manager and the Investment Advisor. When
assessing the Sustainability Risks associated with underlying investments, the
Manager and the Investment Advisor are assessing the risk that the value of such
underlying investments could be materially negatively impacted by an ESG event.
Sustainability Risks are identified, monitored and managed by the Manager and the
Investment Advisor. This information applies to each of the Funds unless otherwise
specified in the relevant Fund Supplement.

The Manager and the Investment Advisor define ESG integration as the consistent
consideration of material Sustainability Risks into the investment research and due
diligence process to enhance the Funds' risk-adjusted returns. Material Sustainability
Risks may include but are not limited to: climate change risks, social inequality,
shifting consumer preferences, regulatory risks, talent management or misconduct at
an issuer, among others. The Manager and the Investment Advisor believe
incorporating relevant Sustainability Risks should be part of a robust investment
process. Further information on how the Manager and the Investment Advisor
manage Sustainability Risks and other information relevant to the Manager's
compliance with SFDR is set out under the headings "Integration of Sustainability
Risks", "Taxonomy Regulation Alignment” and "Principal Adverse Impacts of
Investment Decisions™ in the section of the Irish Prospectus headed
"INTRODUCTION AND SUMMARY™.

UCITS Regime and Use of Derivatives

The Funds may use derivatives for hedging, efficient portfolio management and/or
optimising returns.

Under the UCITS regulatory regime, the asset classes in which the Company may
invest are expanded.

The use of derivatives (whether for hedging or investment purposes) will give rise to
an additional leveraged exposure. The expected level of leverage for each Fund is set
out in the table under the heading "Leverage and VaR Disclosures" below. A Fund's
leverage may increase to higher levels, for example, at times when PIMCO deems it
most appropriate to use derivative instruments to alter a Fund's equity, interest rate,
currency or credit exposure. The leverage figure is calculated using the sum of the
notionals of the derivatives used as is required by the Central Bank and as such does
not take into account any netting and hedging arrangements that a Fund has in place
at any time.

Where the Investment Advisor believes it appropriate to do so as a result of detailed
investment analysis, a Fund may use derivatives to create synthetic short positions.
Synthetic short positions are positions which are in economic terms equivalent to
short positions and will be implemented through the use of financial derivative
instruments in accordance with the Central Bank's requirements. A Fund will take
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long and synthetic short positions over a variety of time periods in accordance with
the requirements of the Central Bank. The proportion of long to short exposure in a
Fund will depend on the market conditions at any given time. It is possible that a Fund
may have long only exposure, or conversely short only exposure at any point in time.
Although under normal market conditions it is not anticipated that the Fund would be
directionally short, on a net basis. Such positions may be taken across various asset
classes contemplated under the investment policy of a Fund.

The market risk associated with the use of derivatives will be covered and will be risk
managed using the Value at Risk ("VaR") methodology in accordance with the
Central Bank's requirements. VaR is a statistical methodology that predicts, using
historical data, the likely maximum daily loss that a Fund could lose calculated to a
one-tailed 99% confidence level. However there is a 1% statistical chance that the
daily VaR number may be exceeded. The VaR approach uses a historical observation
period and thus the VaR result may be biased if abnormal market conditions are not
prevalent or are omitted from the historical observation period. Accordingly, the
Funds could suffer significant financial losses in abnormal market conditions.

A Fund may use the Relative VaR model or Absolute VaR model. The table under
the heading "Leverage and VaR Disclosures” below sets out the method used to
calculate the global exposure relating to derivative instruments for each Fund. Where
the Relative VaR model is used, the VVaR of the Fund's portfolio will not exceed twice
the VaR on a comparable benchmark portfolio or reference portfolio (i.e., a similar
portfolio with no derivatives) which will reflect the Fund's intended investment style.
Where the Absolute VaR model is used, the VaR of the Fund's portfolio may not
exceed 20% of the Net Asset Value of the Fund. In both cases, the holding period
shall be 20 days and the historical observation period shall not be less than one year.

It should be noted that the abovementioned limits are the current VaR limits required
by the Central Bank. If the Central Bank changes these limits, each Fund will have
the ability to avail of such new limits. The measurement and monitoring of all
exposures relating to the use of derivative instruments will be performed on at least a
daily basis. The VaR system used for a Fund will also comply with the Central Bank's
requirements in relation to confidence levels and stress testing. The Directors expect
that the use of derivatives may result in a medium impact on the performance of a
Fund in relation to its investment objectives and the investment techniques described
in the Irish Prospectus.

These models and procedures are further outlined in the Risk Management Policies
that have been filed with the Central Bank and are available through the Singapore
Representative upon your request.

For the Funds using the absolute VVaR approach, the VaR limits were selected as they
were appropriate taking into consideration the investment objective, investment
strategy and key risk factors of the relevant Fund. For the Funds using the relative
VaR approach, the reference portfolios were selected as they were reflective of the
relevant Fund's investment objective and strategy.

A risk management procedure document setting out the risk management procedures
applicable to the use of derivatives has been reviewed and approved by the Central
Bank of Ireland. Only financial derivative instruments listed in the risk management
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procedure and cleared by the Central Bank may be used. The Manager confirms that
the risk management and compliance procedures which have been implemented are
adequate and that it has the necessary expertise to manage risks associated with the
use of derivatives.

Additional Risk Disclosures under UCITS Regime
GENERAL RISK FACTORS
Currency Risk

Certain of the Funds may be exposed to currency exchange risk. Changes in exchange
rates between currencies or the conversion from one currency to another may cause
the value of a Fund's investments to diminish or increase. Currency exchange rates
may fluctuate significantly over short periods of time. They generally are determined
by supply and demand in the currency exchange markets and the relative merits of
investments in different countries, actual or perceived changes in interest rates and
other complex factors. Currency exchange rates also can be affected unpredictably by
intervention (or the failure to intervene) by governments or central banks, or by
currency controls or political developments. In addition, in the event that a Fund
invests in a currency (i) which ceases to exist or (ii) in which a participant in such
currency ceases to be a participant in such currency, it is likely that this would have
an adverse impact on a Fund's liquidity.

The Net Asset Value per Share of the unhedged Share Classes will be calculated in
the particular Fund's Base Currency and will then be translated into the currency of
the Share Class respectively at the market rate. It is expected that, because the
Investment Advisor of the Funds will not hedge this currency exposure, the Net Asset
Value per Share and performance of the unhedged Share Classes will be impacted by
changes in the rate of exchange between the currency exposures of the relevant Fund's
and the currency of the unhedged Share Class. Investors in unhedged Share Classes
will bear this currency risk.

The costs of currency exchange transactions and any related gains or losses in
connection with the purchase, redemption or exchange of the unhedged Share Classes
will be borne by such Class and will be reflected in the Net Asset Value per Share of
that Class.

Currency Hedging

A Fund may enter into currency exchange transactions and/or use derivatives (at a
Fund level or, in certain circumstances as described in the Irish Prospectus, at a Class
level) to seek to protect against fluctuation as a result of changes in currency exchange
rates. Although these transactions are intended to minimise the risk of loss due to a
decline in the value of the hedged currency, they also limit any potential gain that
might be realised should the value of the hedged currency increase. The precise
matching of the relevant contract amounts and the value of the securities involved
will not generally be possible because the future value of such securities will change
as a consequence of market movements in the value of such securities between the
date when the relevant contract is entered into and the date when it matures. The
successful execution of a hedging strategy cannot be assured. It may not be possible
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to hedge against generally anticipated exchange fluctuations at a price sufficient to
protect the assets from the anticipated decline in value as a result of such fluctuations.

Segregated Liability

The Company is an umbrella investment company with segregated liability between
Funds. As a result, as a matter of Irish law, any liability attributable to a particular
Fund may only be discharged out of the assets of that Fund and the assets of other
Funds may not be used to satisfy the liability of that Fund. In addition, any contract
entered into by the Company will by operation of law include an implied term to the
effect that the counterparty to the contract may not have any recourse to assets of any
of the Funds other than the Fund in respect of which the contract was entered into.
These provisions are binding both on creditors and in any insolvency but do not
prevent the application of any enactment or rule of law which would require the
application of the assets of one Fund to discharge some, or all liabilities of another
Fund on the grounds of fraud or misrepresentation. In addition, these provisions have
not been tested in other jurisdictions, and there remains a possibility that a creditor
might seek to attach or seize assets of one Fund in satisfaction of an obligation owed
in relation to another Fund in a jurisdiction which would not recognise the principle
of segregation of liability between Funds.

Due to the lack of asset segregation between Share Classes, the derivatives used in
the currency hedging of a given Share Class become part of the common pool of
assets which introduces potential counterparty and operational risk for all investors
in the Fund. This could lead to a risk of contagion (also known as spill-over) to other
Share Classes, some of which might not have any currency hedging in place. Whilst
all measures will be taken to mitigate this contagion risk, it cannot be fully eliminated
i.e., through the default of a derivative counterparty or through the losses relating to
Share Class specific assets exceeding the value of the respective Share Class.

Currency Hedging at Share Class Level Risk

Hedging activity at Share Class level may expose the Fund to cross contamination
risk as it may not be possible to ensure (contractually or otherwise) that a
counterparty's recourse in any such arrangements is limited to the assets of the
relevant Share Class. Although the costs, gains and losses of the currency hedging
transactions will accrue solely to the relevant Share Class, investors are nonetheless
exposed to the risk that currency hedging transactions undertaken in one Share Class
may impact negatively on another Share Class, particularly where such currency
hedging transactions require the Fund to post collateral (i.e., initial or variation
margin). Any such collateral is posted by a Fund and at the Fund's risk (rather than
by the Share Class and at the risk of the Share Class only because the Share Class
does not represent a segregated portion of the Fund's assets) thus exposing investors
in other Share Classes to a proportion of this risk.

Derivatives Risk
Each Fund may be subject to risks associated with derivative instruments.

Derivatives are financial contracts whose value depends on, or is derived from, the
value of an underlying asset, reference rate or index. The various derivative
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instruments that the Funds may use are set out in the section headed
"CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES,
OTHER INVESTMENTS AND INVESTMENT TECHNIQUES" in the Irish
Prospectus. Derivatives will typically be used as a substitute for taking a position in
the underlying asset and/or as part of strategies designed to gain exposure to, for
example, issuers, specific positions on the yield curve, indices, sectors, currencies,
and/or geographic regions, and/or to reduce exposure to other risks, such as interest
rate or currency risk. The Funds may also use derivatives for gaining exposure within
the limits set out by the Central Bank, in which case their use would involve exposure
risk, and in some cases, may subject a Fund to the potential for unlimited loss. The
use of derivatives may cause the Fund's investment returns to be impacted by the
performance of securities the Fund does not own and result in the Fund's total
investment exposure exceeding the value of its portfolio. A Fund's use of derivative
instruments involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other traditional investments. Derivatives are
subject to a number of risks described elsewhere in this section, such as liquidity risk,
interest rate risk, market risk, credit risk and management risk, as well as risks arising
from changes in margin requirements. They also involve the risk of mispricing or
improper valuation and the risk that changes in the value of the derivative may not
correlate perfectly with the underlying asset, rate or index. A Fund investing in a
derivative instrument could lose more than the principal amount invested and
derivatives may increase the volatility of the Fund, especially in unusual or extreme
market conditions. Also, suitable derivative transactions may not be available in all
circumstances and there can be no assurance that a Fund will engage in these
transactions to reduce exposure to other risks when that would be beneficial or that,
if used, such strategies will be successful. In addition, a Fund's use of derivatives may
increase or accelerate the amount of taxes payable by Shareholders.

Participation in the markets for derivative instruments involves investment risks and
transaction costs to which a Fund may not be subject absent the use of these strategies.
The skills needed to successfully execute derivative strategies may be different from
those needed for other types of transactions. If the Fund incorrectly forecasts the value
and/or creditworthiness of securities, currencies, interest rates, counterparties or other
economic factors involved in a derivative transaction, the Fund might have been in a
better position if the Fund had not entered into such derivative transaction. In
evaluating the risks and contractual obligations associated with particular derivative
instruments, it is important to consider that certain derivative transactions may be
modified or terminated only by mutual consent of the Fund and its counterparty.
Therefore, it may not be possible for a Fund to modify, terminate, or offset the Fund's
obligations or the Fund's exposure to the risks associated with a derivative transaction
prior to its scheduled termination or maturity date, which may create a possibility of
increased volatility and/or decreased liquidity to the Fund. In such case, the Fund may
lose money.

Because the markets for certain derivative instruments (including markets located in
foreign countries) are relatively new and still developing, appropriate derivative
transactions may not be available in all circumstances for risk management or other
purposes. Upon the expiration of a particular contract, a Fund may wish to retain a
Fund's position in the derivative instrument by entering into a similar contract, but
may be unable to do so if the counterparty to the original contract is unwilling to enter
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into the new contract and no other appropriate counterparty can be found. When such
markets are unavailable, a Fund will be subject to increased liquidity and investment
risk.

When a derivative is used as a hedge against a position that a Fund holds, any loss
generated by the derivative generally should be substantially offset by gains on the
hedged investment, and vice versa. Although hedging can reduce or eliminate losses,
it can also reduce or eliminate gains. Hedges are sometimes subject to imperfect
matching between the derivative and the underlying security, and there can be no
assurance that a Fund's hedging transactions will be effective.

Additional future regulation of the derivatives markets may make derivatives more
costly, may limit the availability of derivatives, or may otherwise adversely affect the
value or performance of derivatives. Any such adverse future developments could
limit a Fund's ability to employ certain strategies that use derivatives, impair the
effectiveness of a Fund's derivative transactions and cause the Fund to lose value.

Capital Erosion Risk — Income Shares

Certain Funds and Share Classes may have as the priority objective the generation of
income rather than capital. You should note that the focus on income and the charging
of Management Fees and any other fees and expenses to capital may erode capital
and diminish the Fund's ability to sustain future capital growth. In this regard,
distributions made during the life of the Fund or an applicable Share Class should be
understood as a type of capital reimbursement.

In particular, Shareholders should note that, at the Directors' discretion, dividends
may be payable out of the capital of the Income Il Class. The rationale for providing
for the payment of dividends out of capital is to allow the Fund the ability to maximise
the amount distributable to investors who are seeking a higher dividend paying Share
Class. The payment of dividends out of capital may result in the erosion of capital
notwithstanding the performance of the Fund. As a result, distributions may be
achieved by foregoing the potential for future capital growth and this cycle may
continue until all capital is depleted.

Emerging Markets Risk

Certain of the Funds may invest in securities of issuers based in countries with
developing, or "emerging market" economies.

Foreign investment risk may be particularly high to the extent a Fund invests in
emerging market securities. Emerging market securities may present market, credit,
currency, liquidity, legal, political and other risks different from, and potentially
greater than, the risks of investing in securities and instruments economically tied to
developed foreign countries. To the extent a Fund invests in emerging market
securities that are economically tied to a particular region, country or group of
countries, the Fund may be more sensitive to adverse political or social events
affecting that region, country or group of countries. Economic, business, political, or
social instability may affect emerging market securities differently, and often more
severely, than developed market securities. A Fund that focuses its investments in
multiple asset classes of emerging market securities may have a limited ability to
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mitigate losses in an environment that is adverse to emerging market securities in
general. Emerging market securities may also be more volatile, less liquid and more
difficult to value than securities economically tied to developed foreign countries.
The systems and procedures for trading and settlement of securities in emerging
markets are less developed and less transparent and transactions may take longer to
settle. Rising interest rates, combined with widening credit spreads, could negatively
impact the value of emerging market debt and increase funding costs for foreign
issuers. In such a scenario, foreign issuers might not be able to service their debt
obligations, the market for emerging market debt could suffer from reduced liquidity,
and any investing Funds could lose money.

High Yield Risk

Funds that invest in high yield below investment grade securities and unrated
securities of similar credit quality (commonly known as "junk bonds") may be
subject to greater levels of interest rate risk, credit risk, call risk and liquidity risk than
Funds that do not invest in such securities. These securities are considered
predominately speculative with respect to the issuer's continuing ability to make
principal and interest payments, and may be more volatile than higher-rated securities
of similar maturity. An economic downturn or period of rising interest rates or
individual corporate developments could adversely affect the market for high yield
securities and reduce a Fund's ability to sell these securities at an advantageous time
or price. In particular, junk bonds are often issued by smaller, less creditworthy
companies or by highly levered (indebted) companies, which are generally less able
than more financially stable companies to make scheduled payments of interest and
principal. High yield securities structured as zero-coupon bonds or pay-in-kind
securities tend to be especially volatile as they are particularly sensitive to downward
pricing pressures from rising interest rates or widening spreads and may require a
Fund make taxable distributions of imputed income without receiving the actual cash
currency. If the issuer of a security is in default with respect to interest or principal
payments, a Fund may lose its entire investment. Issuers of high yield securities may
have the right to "call" or redeem the issue prior to maturity, which may result in the
Fund having to reinvest its proceeds in securities paying a lower interest rate. Also,
junk bonds tend to be less marketable (i.e., less liquid) than higher-rated securities
because the market for them is not as broad or active, high yield issuances may be
smaller than investment grade issuances and less public information is typically
available about high yield securities. Because of the risks involved in investing in
high yield securities, an investment in a Fund that invests in such securities may be
considered speculative.

Interest Rate Risk

Interest rate risk is the risk that fixed income securities, dividend-paying equity
securities and other instruments in a Fund's portfolio will decline in value because of
an increase in interest rates. As nominal interest rates rise, the value of Fixed Income
Securities, dividend-paying equity securities and other instruments held by a Fund is
likely to decrease. Securities with longer durations tend to be more sensitive to
changes in interest rates, usually making them more volatile than securities with
shorter durations. A nominal interest rate can be described as the sum of a real interest
rate and an expected inflation rate. Interest rate changes can be sudden and
unpredictable, and the Fund may lose money as a result of movements in interest

30075382674-v5 -116 - 17-40705220



rates. A Fund may not be able to hedge against changes in interest rates or may choose
not to do so for cost or other reasons. In addition, any hedges may not work as
intended. Inflation-indexed securities decline in value when real interest rates rise. In
certain interest rate environments, such as when real interest rates are rising faster
than nominal interest rates, inflation-indexed securities may experience greater losses
than other fixed income securities with similar durations.

Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell.
Also, illiquid securities may become harder to value especially in changing markets.
A Fund's investments in illiquid securities may reduce the returns of the Fund because
it may be unable to sell the illiquid securities at an advantageous time or price which
could prevent the Fund from taking advantage of other investment opportunities.
Funds with principal investment strategies that involve foreign securities, derivatives
or securities with substantial market and/or credit risk tend to have the greatest
exposure to liquidity risk.

The Directors seek to manage liquidity risks through the risk management procedures
that have been established in respect of each Fund and as further outlined in the Risk
Management Policies that have been filed with the Central Bank and are available
through the Singapore Representative. The Directors may use the following liquidity
management tools in order to protect the interests of Shareholders:

Suspension of redemption — the Directors may at any time declare a temporary
suspension of the calculation of the Net Asset Value of any Fund as further
described in paragraph 21 below. Shares may not be redeemed during any period
when the calculation of the NAV of the relevant Fund is suspended.

Swing Pricing — Swing pricing is implemented by moving the NAV per Share up
or down by a Swing Factor depending on the direction of net cash flows for a
particular Fund. Significant net inflows will cause an upward swing in the NAV per
Share, significant net outflows a downward swing. This adjusted NAV will then be
applied to any subscriptions or redemptions which are received on the relevant
Dealing Day. Swing pricing is implemented by the Company when net cash flows
exceed a pre-determined Threshold set by the Directors, beyond which the Directors
believe the amount of dilution caused by transaction related costs could be material
to a Fund. Please refer to paragraph 21 below for more details on swing pricing.

Limitation of redemptions — the Company is entitled to limit the number of Shares
of any Fund redeemed on any Dealing Day to 10% of the total number of Shares of
that Fund in issue. In this event, the Company shall reduce pro rata any requests for
redemption on that Dealing Day and shall treat the redemption requests as if they
were received on each subsequent Dealing Day until all the Shares to which the
original request related have been redeemed.

Transfer in specie — the Company may in certain circumstances satisfy redemption
requests by the transfer in specie (in kind) to the Shareholder of assets of the relevant
Fund having a value equal to the redemption price for the Shares redeemed as if the
redemption proceeds were paid in cash less any redemption charge and other
expenses of the transfer. Where a redemption is satisfied by a transfer in specie, the
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Shareholder would receive the relevant redemption proceeds in assets rather than in
cash. Please refer to the section headed "HOW TO REDEEM SHARES" in the
Irish Prospectus for further information on the circumstances in which redemption
requests may be satisfied by transfers in specie.

Minimum Holding — Shareholders may be unable to redeem Shares in the event that
the relevant redemption request would have the effect of reducing the value of such
Shareholder's shareholding relating to any Fund below the Minimum Holding for
the relevant Fund, as such requests may be declined.

CHARACTERISTICS AND RISKS OF SECURITIES, DERIVATIVES,
OTHER INVESTMENTS AND INVESTMENT TECHNIQUES

Commodity Risk

A Fund's investments in commaodity index-linked derivative instruments may subject
the Fund to greater volatility than investments in traditional securities. The value of
commodity index-linked derivative instruments may be affected by changes in overall
market movements, commodity index volatility, changes in interest rates, or factors
affecting a particular industry or commodity, such as drought, floods, weather,
livestock disease, embargoes, tariffs and international economic, political and
regulatory developments.

Unrated Securities

A Fund may purchase unrated securities (which are not rated by a rating agency) if
its portfolio manager determines that the security is of comparable quality to a rated
security that the Fund may purchase. Unrated securities may be less liquid than
comparable rated securities and involve the risk that the portfolio manager may not
accurately evaluate the security's comparative credit rating. Analysis of the
creditworthiness of issuers of high yield securities may be more complex than for
issuers of higher-quality fixed income securities. To the extent that a Fund invests in
high yield and/or unrated securities, the Fund's success in achieving its investment
objective may depend more heavily on the portfolio manager's creditworthiness
analysis than if the Fund invested exclusively in higher-quality and rated securities.

Contingent Convertible Instruments

Contingent convertible securities (“C0Co0s”) are a form of hybrid debt security that
are intended to either convert into equity or have their principal written down upon
the occurrence of certain ‘triggers’ linked to regulatory capital thresholds or where
the issuing banking institution’s regulatory authorities question the continued
viability of the entity as a going concern. CoCos will have unique equity conversion
or principal write-down features which are tailored to the issuing banking institution
and its regulatory requirements. Some additional risks associated with CoCos are set
forth below:

e Loss absorption risk: CoCo features have been designed to meet specific
regulatory requirements imposed on banking institutions. In particular, CoCos can
be converted into equity of the issuing banking institution or have their principal
written down if their regulatory capital ratio falls below a pre-determined level or
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when the relevant regulatory authority deems the banking institution being non-
viable. In addition those hybrid debt instruments have no stated maturity and fully
discretionary coupons. This means coupons can potentially be cancelled at the
banking institution’s discretion or at the request of the relevant regulatory authority
in order to help the bank absorb losses.

e Subordinated Instruments. CoCos will, in the majority of circumstances, be issued
in the form of subordinated debt instruments in order to provide the appropriate
regulatory capital treatment prior to a conversion. Accordingly, in the event of
liquidation, dissolution or winding-up of an issuer prior to a conversion having
occurred, the rights and claims of the holders of the CoCos, such as the Funds,
against the issuer in respect of or arising under the terms of the CoCos shall
generally rank junior to the claims of all holders of unsubordinated obligations of
the issuer. In addition, if the CoCos are converted into the issuer’s underlying
equity securities following a conversion event, each holder will be subordinated
due to their conversion from being the holder of a debt instrument to being the
holder of an equity instrument.

e Market Value will fluctuate based on unpredictable factors. The value of CoCos is
unpredictable and will be influenced by many factors including, without limitation
(1) the creditworthiness of the issuer and/or fluctuations in such issuer’s applicable
capital ratios; (ii) supply and demand for the CoCos; (iii) general market
conditions and available liquidity and (iv) economic, financial and political events
that affect the issuer, its particular market or the financial markets in general.

ESG Fixed Income Securities

Certain Funds may invest in various types of ESG Fixed Income Securities which
notably enable issuers to raise capital to fund projects with positive environmental
and/or social benefits as provided for in the relevant Supplement. ESG Fixed Income
Securities shall include but are not limited to green labeled bonds and other debt
instruments geared toward sustainability. Labeled bonds are often verified by a third
party (such as an audit firm), which certifies that the bond will fund projects (e.g.
green labeled bonds are those issues with proceeds specifically earmarked to be used
for environmental projects).

Green Bonds: are a type of bond whose proceeds are used to finance or re-finance
new and existing projects or activities with positive environmental impact. Eligible
project categories include: renewable energy, energy efficiency, clean transportation,
green buildings, wastewater management and climate change adaptation.

Social Bonds: are a type of bond whose proceeds are used to finance or re-finance
social projects or activities that aim to address or mitigate a specific social issue or
seek to achieve positive social outcomes. Social Project categories include providing
and/or promoting: affordable basic infrastructure, access to essential services,
affordable housing, employment generation, food security, or socioeconomic
advancement and empowerment.

Sustainability Bonds: are a type of bond whose proceeds are used to finance or re-
finance a combination of green and social projects or activities. Sustainability bonds
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with strict accountability of the use of proceeds towards activities that advance the
UN Sustainable Development Goals or SDGs may be labeled as SDG Bonds.

Sustainability-linked Bonds: are bonds which are structurally linked to the issuer’s
achievement of certain sustainability goals, such as through a covenant linking the
coupon of a bond to specific environmental and/or social goals. Progress, or lack
thereof, toward the aforementioned goals or selected key performance indicators
results in a decrease or increase in the instrument’s coupon.

In contrast to the green, social and sustainability bonds described above,
sustainability-linked bonds do not finance particular projects but rather finance the
general functioning of an issuer that has explicit sustainability targets that are linked
to the financing conditions of the bond.

Emerging Markets Securities

Certain Funds may invest in securities of issuers that are economically tied to
countries with developing, or “emerging market” economies (“‘emerging market
securities”). A security is economically tied to an emerging market country if the
issuer or guarantor of the security has its headquarters in the country or if the currency
of settlement of the security is a currency of the emerging market country.

The Investment Advisor has broad discretion to identify and invest in countries that
it considers to qualify as emerging securities markets. In making investments in
emerging markets securities, a Fund emphasises countries with relatively low gross
national product per capita and with the potential for rapid economic growth.
Emerging market countries are generally located in Asia, Africa, the Middle East,
Latin America and the developing countries of Europe. The Investment Advisor will
select the Funds’ 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 any other specific factors the Investment Advisor
believes to be relevant.

Additional risks of emerging markets securities may include: greater social, economic
and political uncertainty and instability; more substantial governmental involvement
in the economy; less governmental supervision and regulation; unavailability of
currency hedging techniques; companies that are newly organised and small;
differences in auditing and financial reporting standards, which may result in
unavailability of material information about issuers; and less developed legal systems.
In addition, emerging securities markets may have different clearance and settlement
procedures, which may be unable to keep pace with the volume of securities
transactions or otherwise make it difficult to engage in such transactions. Settlement
problems may cause a Fund to miss attractive investment opportunities, hold a portion
of its assets in cash pending investment, or be delayed in disposing of a portfolio
security. Such a delay could result in possible liability to a purchaser of the security.

Currency Transactions

For efficient portfolio management and investment purposes, each Fund may buy and
sell foreign currency options and / or foreign currency futures and may engage in
foreign currency transactions either on a spot or forward basis, subject to the limits
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and restrictions set down by the Central Bank from time to time, to reduce the risks
of adverse market changes in exchange rates or to increase exposure to foreign
currencies or to shift exposure to foreign currency fluctuations from one country to
another. For the purposes of efficient portfolio management, the Hedged Classes, the
Partially Hedged Classes and the Currency Exposure Classes may buy and sell
currencies on a spot and forward basis in addition to the techniques and instruments
set down by the Central Bank from time to time, to reduce the risks of adverse changes
in exchange rates subject to the limits and conditions set down by the Central Bank
from time to time.

A forward currency exchange contract, which involves an obligation to purchase or
sell a specific currency at a future date at a price set at the time of the contract, reduces
a Fund’s exposure to changes in the value of the currency it will deliver and increases
its exposure to changes in the value of the currency it will receive for the duration of
the contract. The effect on the value of a Fund is similar to selling securities
denominated in one currency and purchasing securities denominated in another
currency. A contract to sell currency would limit any potential gain which might be
realised if the value of the hedged currency increases. A Fund may enter into these
contracts to hedge against exchange risk, to increase exposure to a currency or to shift
exposure to currency fluctuations from one currency to another. Suitable hedging
transactions may not be available in all circumstances and there can be no assurance
that a Fund will engage in such transactions at any given time or from time to time.
Also, such transactions may not be successful and may eliminate any chance for a
Fund to benefit from favourable fluctuations in relevant foreign currencies. A Fund
may use one currency (or a basket of currencies) to hedge against adverse changes in
the value of another currency (or a basket of currencies) when exchange rates between
the two currencies are positively correlated.

The Investment Advisors will not employ any techniques to hedge the unhedged
Share Classes’ exposure to changes in the exchange rate between the relevant Fund’s
Base Currency and the currency of the unhedged Share Class respectively. As such,
the Net Asset Value per Share and investment performance of the unhedged Share
Classes will be affected by changes in the value of the currency of the unhedged Share
Class, relative to the relevant Fund’s Base Currency.

Event-Linked Bonds

Event-linked bonds are debt obligations generally issued by special purpose vehicles
organised by insurance companies, with interest payments tied to the insurance losses
of casualty insurance contracts. Large insurance losses, such as those caused by a
trigger event, will reduce the interest payments and could effect principal payments.
Event-linked bonds may incur severe or full losses in the occurrence of trigger events,
as defined in the terms of the bond.

Event-linked bonds typically have a below investment grade credit rating (or
considered equivalent if they are unrated). Event-linked bonds may be rated by credit
rating agencies on the basis of their calculated probability that the trigger event will
occur. In any event, the Funds will only invest in bonds which meet the credit quality
criteria set out in the investment policies relevant to each Fund.
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Trigger events used in event-linked bonds may include natural and man-made
catastrophes or other events, including, but not limited to, hurricanes, earthquakes,
typhoons, hailstorms, floods, tsunamis, tornados, windstorms, extreme temperatures,
aviation accidents, fires, explosions, marine accidents, and other events resulting in a
specified level of physical or economic loss, including mortality and longevity. The
incidence and severity of such catastrophes are inherently unpredictable, and the
Funds’ losses from such trigger events could be material. Any climatic or other events
which might result in an increase in the frequency and/or severity of such trigger
events (e.g. changing climate conditions may lead to more frequent and intense
storms, tornadoes and hurricanes as well as wildfires and flooding in various
geographic areas) could have a material adverse effect on the Funds.

Event-linked bonds can utilize a variety of triggers to determine loss amounts,
including but not limited to, losses to a company or industry, modelled losses,
industry indices, readings of scientific instruments or certain other parameters
associated with a trigger event rather than actual losses. The modelling used to
calculate the probability of a trigger event may not be accurate or may underestimate
the likelihood of the trigger event occurring which may increase the risk of loss.

If a trigger event causes losses exceeding a specific amount in the geographic region
and time period specified in a bond, liability under the terms of the bond is limited to
the principal and accrued interest of the bond. If no trigger event occurs, the Fund
will recover its principal plus interest. Often, event-linked bonds provide for
extensions of maturity that are mandatory, or optional at the discretion of the issuer,
in order to process and audit loss claims in those cases where a trigger event has, or
possibly has, occurred. An extension of maturity may increase volatility. In addition
to the specified trigger events, event-linked bonds may also expose the Fund to certain
unanticipated risks including but not limited to issuer risk, credit risk, counterparty
risk, adverse regulatory or jurisdictional interpretations, and adverse tax
consequences. Event-linked bonds may become illiquid upon the occurrence of a
trigger event. Although a Fund’s exposure to event-linked bonds will be limited in
accordance with its investment objective and policy, a single trigger event could
affect multiple geographic zones and lines of business or the frequency or severity of
trigger events could exceed expectations, either of which could have a material
adverse effect on the Fund’s Net Asset Value.

Derivatives

Each Fund may, but is not required to, use derivative instruments for risk management
purposes or as part of their investment strategies in accordance with the limits and
guidelines issued by the Central Bank from time to time. Generally, derivatives are
financial contracts whose value depends upon, or is derived from, the value of an
underlying asset, reference rate or index, and may relate to stocks, bonds, interest
rates, currencies or currency exchange rates and related indexes. Examples of
derivative instruments which a Fund may use include options contracts, futures
contracts, options on futures contracts, swap agreements (including credit swaps,
credit default swaps, forward swap spreadlocks, options on swap agreements,
straddles, forward currency exchange contracts and structured notes), provided that
in each case the use of such instruments (i) will not result in an exposure to
instruments other than transferable securities, financial indices, interest rates, foreign
exchange rates or currencies, (ii) will not result in an exposure to underlying assets
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other than to assets in which a Fund may invest directly and (iii) the use of such
instruments will not cause a Fund to diverge from its investment objective. A portfolio
manager may decide not to employ any of these strategies and there is no assurance
that any derivatives strategy used by a Fund will succeed.

The Funds may purchase and sell structured notes and hybrid securities, purchase and
write call and put options on securities (including straddles), securities indexes and
currencies, and enter into futures contracts and use options on futures contracts
(including straddles). Each Fund may also enter into swap agreements including, but
not limited to, swap agreements on interest rates, security indexes, specific securities,
and credit swaps. To the extent a Fund may invest in foreign currency-denominated
securities, it may also invest in currency exchange rate swap agreements. The Funds
may also enter into swap agreements including options on swap agreements with
respect to currencies, interest rates, and securities indexes and may also enter into
currency forward contracts and credit default swaps. The Funds may use these
techniques as part of their overall investment strategies.

Certain Funds may invest in derivatives that could be classified as “exotic".
Specifically, in the case of these Funds, these will be barrier options and variance and
volatility swaps. Variance and volatility swaps are over-the-counter financial
derivatives that enable one to hedge risk and/or efficiently manage exposure
associated with the magnitude of a movement as measured by the volatility or
variance of some underlying product like an exchange rate, interest rate or stock rate
and may be used in circumstances where, for example, the investment advisor is of
the view that realized volatility on a specific asset is likely to be different from what
the market is currently pricing. A barrier option is a type of financial option where
the option to exercise rights under the relevant contract depends on whether or not
the underlying asset has reached or exceeded a predetermined price. The additional
component of a barrier option is the trigger — or barrier — which, in the case of a
"knock-in" option, if reached, results in a payment being made to the purchaser of the
barrier option. Conversely, a "knock-out™ option will only result in payment being
made to the purchaser of that option if the trigger is never reached during the life of
the contract. Barrier options may be used in circumstances where, for example, the
investment advisor is of the view that the probability of the price a specific asset
moving through a threshold is likely to be different from what the market is currently
pricing.

If the Investment Advisor incorrectly forecasts interest rates, market values or other
economic factors in using a derivatives strategy for a Fund, the Fund might have been
in a better position if it had not entered into the transaction at all. The use of these
strategies involves certain special risks, including a possible imperfect correlation, or
even no correlation, between price movements of derivative instruments and price
movements of related investments. While some strategies involving derivative
instruments can reduce the risk of loss, they can also reduce the opportunity for gain
or even result in losses by offsetting favourable price movements in related
investments, or due to the possible inability of a Fund to purchase or sell a portfolio
security at a time that otherwise would be favourable for it to do so, or the possible
need for a Fund to sell a portfolio security at a disadvantageous time, and the possible
inability of a Fund to close out or to liquidate its derivatives positions.
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Whether a Fund's use of swap agreements and options on swap agreements will be
successful will depend on the Investment Advisor's ability to correctly predict
whether certain types of investments are likely to produce greater returns than other
investments. Because they are two-party contracts and because they may have terms
of greater than seven days, swap agreements may be considered to be illiquid
investments. Moreover, a Fund bears the risk of loss of the amount expected to be
received under a swap agreement if a swap agreement counterparty defaults or
becomes bankrupt. The swaps market is a relatively new market and is largely
unregulated. It is possible that developments in the swaps market, including potential
government regulation, could adversely affect a Fund's ability to terminate existing
swap agreements or to realise amounts to be received under such agreements. Swaps
used by the Funds will be consistent with the investment policy of the relevant Fund
as set out in the Supplement.

Swap agreements are two-party contracts for periods ranging from a few weeks to
more than one year. In a standard swap transaction, two parties agree to exchange the
returns (or differentials in rates of return) earned or realized on particular pre-
determined investments or instruments, which may be adjusted for an interest factor.
The gross returns to be exchanged or "swapped" between the parties are generally
calculated with respect to a "notional amount”, i.e., the return on or increase in value
of a particular currency amount invested at a particular interest rate, in particular,
foreign currency, or in a "basket™ of securities representing a particular index. A
"quanto” or “differential” swap combines both an interest rate and a currency
transaction. Other forms of swap agreements include interest rate caps, under which,
in return for a premium, one party agrees to make payments to the other to the extent
that interest rates exceed a specified rate or "cap"; interest rate floors, under which,
in return for a premium, one party agrees to make payments to the other to the extent
that interest rates fall below a specified rate or "floor"; and interest rate collars, under
which a party sells a cap and purchases a floor or vice versa in an attempt to protect
itself against interest rate movements exceeding given minimum or maximum levels.

A Fund may enter into credit default swap agreements. The "buyer" in a credit default
contract is obligated to pay the "seller" a periodic stream of payments over the term
of the contract provided that no event of default on an underlying reference obligation
has occurred. If an event of default occurs, the seller must pay the buyer the full
notional value, or "par value", of the reference obligation in exchange for the
reference obligation. A Fund may be either the buyer or seller in a credit default swap
transaction. If a Fund is a buyer and no event of default occurs, the Fund will lose its
investment and recover nothing. However, if an event of default occurs, the Fund (if
the buyer) will receive the full notional value of the reference obligation that may
have little or no value. As a seller, a Fund receives a fixed rate of income throughout
the term of the contract, which typically is between six months and three years,
provided that there is no default event. If an event of default occurs, the seller must
pay the buyer the full notional value of the reference obligation.

A structured note is a derivative debt security combining a fixed income instrument
with a series of derivative components. As a result, the bond's coupon, average life,
and/or redemption values can become exposed to the forward movement in various
indices, equity prices, foreign exchange rates, mortgage backed security prepayment
speeds, etc.
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A hybrid security is a security which combines two or more financial instruments.
Hybrid securities generally combine a traditional stock or bond with an option or
forward contract. Generally, the principal amount payable upon maturity or
redemption, or interest rate of a hybrid security, is tied (positively or negatively) to
the price of some currency or securities index or another interest rate or some other
economic factor (each a "benchmark). The interest rate or (unlike most fixed income
securities) the principal amount payable at maturity of a hybrid security may be
increased or decreased, depending on the changes in the value of the benchmark.

A Fund's use of derivative instruments involves risks different from, or possibly
greater than, the risks associated with investing directly in securities and other more
traditional investments. The following provides a general discussion of important risk
factors relating to all derivative instruments that may be used by the Funds.

Management Risk. Derivative products are highly specialized instruments that
require investment techniques and risk analyses different from those associated with
stocks and bonds. The use of a derivative requires an understanding not only of the
underlying instrument but also of the derivative itself, without the benefit of
observing the performance of the derivative under all possible market conditions.

Credit Risk. The use of a derivative instrument involves the risk that a loss may be
sustained as a result of the failure of another party to the contract (usually referred to
as a "counterparty”) to make required payments or otherwise comply with the
contract's terms. Additionally, credit default swaps could result in losses if a Fund
does not correctly evaluate the creditworthiness of the company on which the credit
default swap is based. Over-the-counter derivatives are also subject to the risk that
the other party in the transaction will not fulfil its contractual obligations. For
derivatives traded on exchanges, the primary credit risk is the creditworthiness of the
exchange itself or the related clearing broker.

Liquidity Risk. Liquidity risk exists when a particular derivative instrument is
difficult to purchase or sell. If a derivative transaction is particularly large or if the
relevant market is illiquid (as is the case with many privately negotiated derivatives),
it may not be possible to initiate a transaction or liquidate a position at an
advantageous time or price.

Exposure Risk. Certain transactions may give rise to a form of exposure. Such
transactions may include, among others, reverse repurchase agreements, and the use
of when-issued, delayed delivery or forward commitment transactions. Although the
use of derivatives may create an exposure risk, any exposure arising as a result of the
use of derivatives will be risk managed using an advanced risk measurement
methodology in accordance with the Central Bank's requirements.

Lack of Availability. Because the markets for certain derivative instruments are
relatively new and still developing, suitable derivatives transactions may not be
available in all circumstances for risk management or other purposes. Upon the
expiration of a particular contract, the portfolio manager may wish to retain the Fund's
position in the derivative instrument by entering into a similar contract, but may be
unable to do so if the counterparty to the original contract is unwilling to enter into
the new contract and no other suitable counterparty can be found. There is no
assurance that a Fund will engage in derivatives transactions at any time or from time
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to time. A Fund's ability to use derivatives may also be limited by certain regulatory
and tax considerations.

Market and Other Risks. Like most other investments, derivative instruments are
subject to the risk that the market value of the instrument will change in a way
detrimental to a Fund's interest. If a portfolio manager incorrectly forecasts the values
of securities, currencies or interest rates or other economic factors in using derivatives
for a Fund, the Fund might have been in a better position if it had not entered into the
transaction at all. While some strategies involving derivative instruments can reduce
the risk of loss, they can also reduce the opportunity for gain or even result in losses
by offsetting favourable price movements in other Fund investments. A Fund may
also have to buy or sell a security at a disadvantageous time or price because the Fund
is legally required to maintain offsetting positions or asset coverage in connection
with certain derivatives transactions.

Commodity Risk. A Fund's investment in commodity index-linked derivative
instruments may subject the Fund to greater volatility than investments in traditional
securities. The value of the commodity index-linked derivative instruments may be
affected by changes in overall market movements, commodity index volatility,
changes in interest rates, or factors affecting a particular industry or commaodity, such
as drought, floods, weather, livestock, disease, embargoes, tariffs and international
economic, political and regulatory developments.

Other risks in using derivatives include the risk of mis-pricing or improper valuation
of derivatives and the inability of derivatives to correlate perfectly with underlying
assets, rates and indexes. Many derivatives, in particular privately negotiated
derivatives, are complex and often valued subjectively. Improper valuations can
result in increased cash payment requirements to counterparties or a loss of value to
a Fund. Also, the value of derivatives may not correlate perfectly, or at all, with the
value of the assets, reference rates or indexes they are designed to closely track. In
addition, a Fund's use of derivatives may cause the Fund to realise higher amounts of
short-term capital gains (generally taxed at ordinary income tax rates) than if the Fund
had not used such instruments.

Underlying Fund Risk

Where a Fund invests in other collective investment schemes (in accordance with the
Central Bank requirements) the Fund may be subject to valuation risk due to the
manner and timing of valuations of its investments in such other collective investment
schemes. The other collective investment schemes may be valued by fund
administrators affiliated to fund managers, or by the fund managers themselves,
resulting in valuations which are not verified by an independent third party on a
regular or timely basis. Accordingly, there is a risk that (i) the valuations of the Fund
may not reflect the true value of the other collective investment schemes holdings at
a specific time which could result in significant losses or inaccurate pricing for the
Fund and/or (ii) valuation may not be available as at the relevant Valuation Point for
the Fund so that some or all of the assets of the Fund may be valued on an estimated
basis.

While the Investment Advisor or its delegate will comply with the investment
restrictions applicable to the Funds, the manager of and/or service providers to the
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other collective investment schemes are not obliged to comply with such investment
restrictions in the management/administration of the other collective investment
schemes. No assurance is given that the investment restrictions of the Funds with
respect to individual issuers or other exposures will be adhered to by the other
collective investment schemes or that, when aggregated, exposure by the other
collective investment schemes to individual issuers or counterparties will not exceed
the investment restrictions applicable to the Funds.

The cost of investing in the Funds will generally be higher than the cost of investing
in an investment fund that invests directly in individual stocks and bonds. By
investing in the Funds, an investor will indirectly bear fees and expenses charged by
the other collective investment schemes in addition to the Fund’s direct fees and
expenses. In addition, the use of a fund of funds structure could affect the timing,
amount and character of distributions to Shareholders.

Where a Fund invests in other collective investment schemes, the risks associated
with its investments are closely related to the risks associated with the securities and
other investments held by the other collective investment schemes. The ability of such
a Fund to achieve its investment objectives will depend upon the ability of the other
collective investment schemes to achieve their investment objectives. There can be
no assurance that the investment objective of any other collective investment schemes
will be achieved.

Subject to the requirements of the Central Bank, each of the Funds may invest in the
other Funds of the Company and/or other collective investment schemes managed by
the Investment Advisor or entities affiliated with the Investment Advisor (“Affiliated
Funds”). In some cases, the Funds may be a large or predominant shareholder of a
particular Affiliated Fund. Investment decisions made with respect to the Affiliated
Funds could, under certain circumstances, negatively impact the Funds with respect
to the expenses and investment performance of the Affiliated Funds. For instance,
large redemptions of shares from an Affiliated Fund may result in the Affiliated Fund
having to sell securities when it otherwise would not do so. Such transactions may
impact on the return the Affiliated Fund provides a Fund.

Investments in Exchange-Traded Funds (“ETFs”)

Investments in ETFs entail certain risks; in particular, investments in index ETFs
involve the risk that the ETF’s performance may not track the performance of the
index the ETF is designed to track. Unlike the index, an ETF incurs administrative
expenses and transaction costs in trading securities. In addition, the timing and
magnitude of cash inflows and outflows from and to investors buying and redeeming
shares in the ETF could create cash balances that cause the ETF’s performance to
deviate from the index (which remains “fully invested” at all times). Performance of
an ETF and the index it is designed to track also may diverge because the composition
of the index and the securities held by the ETF may occasionally differ.

In addition, investments in ETFs involve the risk that the market prices of ETF shares
will fluctuate, sometimes rapidly and materially, in response to changes in the ETF's
net asset value, the value of ETF holdings and supply and demand for ETF shares.
Although the creation/redemption feature of ETFs generally makes it more likely that
ETF shares will trade close to net asset value, market volatility, lack of an active
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trading market for ETF shares, disruptions at market participants (such as authorized
participants or market makers) and any disruptions in the ordinary functioning of the
creation/redemption process may result in ETF shares trading significantly above (at
a “premium’”) or below (at a “discount””) NAV. Significant losses may result when
transacting in ETF shares in these and other circumstances. Neither the Investment
Advisor not the Company can predict whether ETF shares will trade above, below or
at NAV. An ETF's investment results are based on the ETF's daily net asset value.
Investors transacting in ETF shares in the secondary market, where market prices may
differ from NAV, may experience investment results that differ from results based on
the ETF's daily net asset value.

Short Selling

Typically, UCITS, such as the Company, invest on a “long only” basis. This means
that their net asset value will rise (or fall) in value based on the market value of the
assets they hold. A “short” sale involves the sale of a security that the seller does not
own in the hope of purchasing the same security (or a security exchangeable for such
security) at a later date at a lower price. To make a delivery to the buyer, the seller
must borrow the security and is obligated to return the security (or a security
exchangeable for such security) to the lender, which is accomplished by a later
purchase of said security. Although the Company is not permitted to enter into short
sales under the Regulations, a Fund may, by employing certain derivative techniques
(such as contracts for difference) designed to produce the same economic effect as a
short sale (a “synthetic short”), establish both “long” and “short” positions in
individual stocks and markets. As a result, as well as holding assets that may rise or
fall with markets, a Fund may also hold positions that will rise as the market value
falls, and fall as the market value rises. Taking synthetic short positions involves
trading on margin and accordingly can involve greater risk than investments based on
a long position.

Securities Financing Transactions Risk

Securities Financing Transactions create several risks for the Company and its
investors, including counterparty risk if the counterparty to a Securities Financing
Transaction defaults on its obligation and liquidity risk if the Fund is unable to
liquidate collateral provided to it to cover a counterparty default.

Repurchase Agreements: In the event of the failure of the counterparty with which
cash has been placed, the Fund may suffer loss as there may be delay in recovering
cash placed out or difficulty in realising collateral or proceeds from the sale of the
collateral may be less than the cash placed with the counterparty due to market
movements.

Reverse Repurchase Agreements: In the event of the failure of the counterparty with
which collateral has been placed, the Fund may suffer loss as there may be delays in
recovering collateral placed out or the cash originally received may be less than the
collateral placed with the counterparty due to market movements.

Collateral Risk: Collateral or margin may be passed by the Fund to a counterparty or
broker in respect of over-the-counter derivative transactions or Securities Financing
Transactions. Assets deposited as collateral or margin with brokers may not be held
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in segregated accounts by the brokers and may therefore become available to the
creditors of such brokers in the event of their insolvency or bankruptcy. Where
collateral is posted to a counterparty or broker by way of title transfer, the collateral
may be re-used by such counterparty or broker for their own purpose, thus exposing
the Fund to additional risk. Risks related to a counterparty's right of re-use of any
collateral include that, upon the exercise of such right of re-use, such assets will no
longer belong to the relevant Fund and the Fund will only have a contractual claim
for the return of equivalent assets. In the event of the insolvency of a counterparty the
Fund shall rank as an unsecured creditor and may not recover its assets from the
counterparty. More broadly, assets subject to a right of re-use by a counterparty may
form part of a complex chain of transactions over which the Fund or its delegates will
not have any visibility or control.

Total Return Swaps: In respect of Total Return Swaps, if the volatility or expectation
of volatility of the reference asset(s) varies, the market value of the financial
instruments may be adversely affected. The Fund will be subject to the credit risk of
the counterparty to the swap, as well as that of the issuer of the reference obligation.
If there is a default by the counterparty to a swap contract a Fund will be limited to
contractual remedies pursuant to the agreements related to the transaction. There is
no assurance that swap contract counterparties will be able to meet their obligations
pursuant to swap contracts or that, in the event of default, the Fund will succeed in
pursuing contractual remedies. A Fund thus assumes the risk that it may be delayed
in or prevented from obtaining payments owed to it pursuant to swap contracts. The
value of the index/reference asset underlying a Total Return Swap may differ to the
value attributable per Share due to various factors such as the costs incurred in relation
to the Total Return Swap entered into by the Fund to gain such exposure, fees charged
by the Fund, differences in currency values and costs associated with hedged or
unhedged share classes.

Political Risks/Risks of Conflicts

Recently, various countries have seen significant internal conflicts and in some cases,
civil wars may have had an adverse impact on the securities markets of the countries
concerned. In addition, the occurrence of new disturbances due to acts of war or
terrorism or other political developments cannot be excluded. Apparently stable
systems may experience periods of disruption or improbable reversals of policy.
Nationalisation, expropriation or confiscatory taxation, currency blockage, political
changes, government regulation, political, regulatory or social instability or
uncertainty or diplomatic developments, including the imposition of sanctions or
other similar measures, could adversely affect a Fund's investments. The
transformation from a centrally planned, socialist economy to a more market oriented
economy has also resulted in many economic and social disruptions and distortions.
Moreover, there can be no assurance that the economic, regulatory and political
initiatives necessary to achieve and sustain such a transformation will continue or, if
such initiatives continue and are sustained, that they will be successful or that such
initiatives will continue to benefit foreign (or non-national) investors. Certain
instruments, such as inflation index instruments, may depend upon measures
compiled by governments (or entities under their influence) which are also the
obligors.
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Recent examples of the above include conflict, loss of life and disaster connected to
ongoing armed conflict between Russia and Ukraine in Europe and Hamas and Israel
in the Middle East, and an example of a country undergoing transformation is
Venezuela. The extent, duration and impact of these conflicts, related sanctions and
retaliatory actions are difficult to ascertain, but could be significant and have severe
adverse effects on the region, including significant adverse effects on the regional or
global economies and the markets for certain securities, commodities and currencies.
Depending on the nature of the military conflict, companies worldwide operating in
many sectors, including energy, financial services and defence, amongst others may
be impacted. These impacts could result in restricted or no access to certain markets,
investments, service providers or counterparties, thus negatively affecting a Fund's
investments in securities and instruments that are economically tied to the applicable
region, and include (but are not limited to) declines in value and reductions in
liquidity. Increased volatility, currency fluctuations, liquidity constraints,
counterparty default, valuation and settlement difficulties and operational risk
resulting from such conflicts may also negatively impact the performance of a Fund.
Such events may result in otherwise historically "low-risk” strategies performing with
unprecedented volatility and risk.

In addition, to the extent new sanctions are imposed or previously relaxed sanctions
are reimposed (including with respect to countries undergoing transformation), such
sanctions may result, inter alia, in the weakening of a sanctioned country's currency,
a downgrade in such entity or country's credit rating, an immediate freeze of assets,
securities and/or funds invested in prohibited assets, a decline in the value of
securities, reduced liquidity of its securities, property or interests, and/or other
adverse consequences to the sanctioned country’'s economy. Complying with such
restrictions may prevent a Fund from pursuing certain investments, cause delays or
other impediments with respect to consummating such investments or divestments,
require divestment or freezing of investments on unfavorable terms, render
divestment of underperforming investments impracticable, negatively impact a
Fund's ability to achieve its investment objective, prevent the Fund from receiving
payments otherwise due it, increase diligence and other similar costs to the Fund,
render valuation of affected investments challenging, or require a Fund to
consummate an investment on terms that are less advantageous than would be the
case absent such restrictions. Any of these outcomes could adversely affect the Fund's
performance with respect to such investments, and thus a Fund's performance as a
whole.

Special Risks of Investing in Russian Securities

Although investment in Russian securities does not constitute the principal
investment focus of any Fund, rather it constitutes a sector in the investment
discretion of certain Funds, the Funds may invest a portion of their assets in securities
of issuers located in Russia. In addition to the risks disclosed above under the heading
"Emerging Markets Securities”, investments in securities of Russian issuers may
involve a particularly high degree of risk and special considerations not typically
associated with investing in more developed markets, many of which stem from
Russia's continuing political and economic instability and the slow-paced
development of its market economy. In particular, investments in Russia are subject
to the risk that non-Russian countries may impose economic sanctions, which may
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impact companies in many sectors, including energy, financial services and defence,
among others, which may negatively impact the Fund's performance and/or ability to
achieve its investment objective. For example, certain investments may become
illiquid (e.g. in the event that the Funds are prohibited from transacting in certain
investments tied to Russia), which could cause the Fund to sell other portfolio
holdings at a disadvantageous time or price in order to meet Shareholder redemptions.
It is also possible that such sanctions may prevent non-Russian entities that provide
services to the Funds from transacting with Russian entities. Under such
circumstances, the Funds may not receive payments due with respect to certain
investments, such as the payments due in connection with a Fund's holding of a fixed
income security. More generally, investments in Russian securities should be
considered highly speculative. Such risks and special considerations include: (a)
delays in settling portfolio transactions and the risk of loss arising out of Russia's
system of share registration and custody; (b) pervasiveness of corruption, insider
trading, and crime in the Russian economic system; (c) difficulties associated in
obtaining accurate market valuations of many Russian securities, based partly on the
limited amount of publicly available information; (d) the general financial condition
of Russian companies, which may involve particularly large amounts of inter-
company debt; (e) the risk that the Russian tax system will not be reformed to prevent
inconsistent, retroactive and/or exorbitant taxation or, in the alternative, the risk that
a reformed tax system may result in the inconsistent and unpredictable enforcement
of the new tax laws (f) the risk that the government of Russia or other executive or
legislative bodies may decide not to continue to support the economic reform
programs implemented since the dissolution of the Soviet Union (g) the lack of
corporate governance provisions applying in Russia generally, and (h) the lack of any
rules or regulations relating to investor protection.

Russian securities are issued in book-entry form, with ownership recorded in a share
register held by the issuer's registrar. Transfers are effected by entries to the books of
registrars. Transferees of shares have no proprietary rights in respect of shares until
their name appears in the register of Shareholders of the issuer. The law and practice
relating to registration of shareholdings are not well developed in Russia and
registration delays and failures to register shares can occur. In common with other
emerging markets, Russia has no central source for the issuance or publication of
corporate actions information. The Depositary therefore cannot guarantee the
completeness or timeliness of the distribution of corporate actions notifications.

Specific Risks of Investing in Chinese Securities

Although investment in Chinese securities or securities economically tied to China
does not constitute the principal investment focus of any Fund, rather it may constitute
a sector in the investment discretion of certain Funds, the Funds may invest a portion
of their assets in securities of issuers located in the People's Republic of China
(excluding Hong Kong, Macau and Taiwan for the purpose of this disclosure, unless
otherwise specified herein) ("PRC"). Such investment may be made through various
available market access programs including but not limited to the PRC qualified
foreign institutional investor program ("FI1" program, including the qualified foreign
institutional investor ("QFII") program and the RMB qualified foreign institutional
investor ("RQFII") program, which have merged into one program based on recent
PRC regulatory developments). In addition to the risks disclosed under the heading
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"Emerging Markets Securities”, investments in securities of Chinese issuers may
involve a particularly high degree of risk and special considerations not typically
associated with investing in more developed markets.

These additional risks include (without limitation): (a) inefficiencies resulting from
erratic growth; (b) the unavailability of consistently-reliable economic data; (c)
potentially high rates of inflation; (d) dependence on exports and international trade;
(e) relatively high levels of asset price volatility, suspension risk and difficulties in
settlement of securities; (f) potential shortage of liquidity and limited accessibility by
foreign investors; (g) small market capitalisation; (h) greater competition from
regional economies; (i) fluctuations in currency exchange rates or currency
devaluation by the PRC government or central bank, particularly in light of the
relative lack of currency hedging instruments and controls on the ability to exchange
local currency for U.S. dollars or other currencies; (j) the relatively small size and
absence of operating history of many PRC companies; (k) the developing nature of
the legal and regulatory framework for securities markets, custody arrangements and
commerce; (I) uncertainty and potential changes with respect to the rules and
regulations of the FIl program and other market access programs through which such
investments are made; (m) the commitment of the PRC government to continue with
its economic reforms; (n) the potential for Chinese regulators to suspend trading in
Chinese issuers (or permit such issuers to suspend trading) during market disruptions,
and that such suspensions may be widespread; (o) different regulatory and audit
requirements related to the quality of financial statements of Chinese issuers; (p)
limitations on the ability to inspect the quality of audits performed in the PRC,
particularly the Public Company Accounting Oversight Board's ("PCAOB") lack of
access to inspect PCAOB-registered accounting firms in the PRC; (q) limitations on
the ability of U.S. authorities to enforce actions against non-U.S. companies and non-
U.S. persons; and (r) limitations on the rights and remedies of investors as a matter
of law.

In addition, there is a lower level of regulation and enforcement activity in the PRC
securities markets compared to more developed international markets. These could
potentially be a lack of consistency in interpreting and applying the relevant
regulations and a risk that the regulators may impose immediate or rapid changes to
existing laws or introduce new laws, rules, regulations or policies without any prior
consultation with or notice to market participates which may severely restrict a Fund's
ability to pursue its investment objectives or strategies. There also exists control on
foreign investment in the PRC and limitations on repatriation of invested capital.
Under the FII program, there are certain regulatory restrictions particularly on aspects
including (without limitation to) investment scope, repatriation of funds, foreign
shareholding limit and account structure. Although the relevant FIl regulations have
recently been revised to relax certain regulatory restrictions on the onshore
investment and capital management by FllIs (including but not limited to removing
investment quota limits and simplifying the routine for repatriation of investment
proceeds), it is a relatively new development and is therefore subject to uncertainties
as to how well it will be implemented in practice, especially at the early stage. On the
other hand, the recently amended FII regulations are also enhancing ongoing
supervision on FllIs in terms of information disclosure among other aspects. In
particular, Flls are required to procure their underlying clients (such as any Fund
investing in PRC securities via the FIl program) to comply with PRC disclosure of
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interests rules (e.g., the 5% substantial shareholder reporting obligation and the
applicable aggregation with concerted parties and across holdings under various
access channels including FIl program and Stock Connect (as defined below)) and
make the required disclosure on behalf of such underlying investors.

As a result of PRC regulatory requirements, a Fund may be limited in its ability to
invest in securities or instruments tied to the PRC and/or may be required to liquidate
its holdings in securities or instruments tied to the PRC. Under certain instances, such
as when the price of the securities is at a low level, such liquidations may result in
losses for a Fund. In addition, securities exchanges in the PRC typically have the right
to suspend or limit trading in any security traded on the relevant exchange. The PRC
government or relevant PRC regulators may also implement policies that may
adversely affect the PRC financial markets. Such suspensions, limitations or policies
may have a negative impact on the performance of a Fund's investments.

Although the PRC has experienced a relatively stable political environment in recent
years, there is no guarantee that such stability will be maintained in the future. As an
emerging market, many factors may affect such stability — such as increasing gaps
between the rich and poor or agrarian unrest and instability of existing political
structures — and may result in adverse consequences to a Fund investing in securities
and instruments economically tied to the PRC. Political uncertainty, military
intervention and political corruption could reverse favourable trends toward market
and economic reform, privatisation and removal of trade barriers, and could result in
significant disruption to securities markets.

The PRC is ruled by the Communist Party. Investments in the PRC are subject to
risks associated with greater governmental control over and involvement in the
economy. The PRC manages its currency at artificial levels relative to the U.S. dollar
rather than at levels determined by the market. This type of system can lead to sudden
and large adjustments in the currency, which, in turn, can have a disruptive and
negative effect on foreign investors. The PRC also may restrict the free conversion of
its currency into foreign currencies. Currency repatriation restrictions may have the
effect of making securities and instruments tied to the PRC relatively illiquid,
particularly in connection with redemption requests. In addition, the government of
the PRC exercises significant control over economic growth through direct and heavy
involvement in resource allocation and monetary policy, control over payment of
foreign currency denominated obligations and provision of preferential treatment to
particular industries and/or companies. Economic reform programs in the PRC have
contributed to growth, but there is no guarantee that such reforms will continue.

The PRC has historically been prone to natural disasters such as droughts, floods,
earthquakes and tsunamis and the region's economy may be affected by such
environmental events in the future. A Fund's investment in the PRC is, therefore,
subject to the risk of such events. In addition, the relationship between the PRC and
Taiwan is particularly sensitive, and hostilities between the PRC and Taiwan may
present a risk to a Fund's investments in the PRC.

The application of tax laws (e.g., the imposition of withholding taxes on dividend or
interest payments) or confiscatory taxation may also affect a Fund's investment in the
PRC. Because the rules governing taxation of investments in securities and
instruments economically tied to the PRC are not always clear, the Investment
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Advisor may provide for capital gains taxes on Funds investing in such securities and
instruments by reserving both realised and unrealised gains from disposing or holding
securities and instruments economically tied to the PRC. This approach is based on
current market practice and the Investment Advisor's understanding of the applicable
tax rules. Changes in market practice or understanding of the applicable tax rules may
result in the amounts reserved being too great or too small relative to actual tax
burdens. Investors should be aware that their investments may be adversely affected
by changes in Chinese tax law and regulations, which may apply with retrospective
effect and which are constantly in a state of flux and will change constantly over time.

In addition, the PRC securities markets, including the Shanghai Stock Exchange
("SSE"), Shenzhen Stock Exchange ("SZSE") and Beijing Stock Exchange, are
undergoing a period of growth and change which may lead to difficulties in the
settlement and recording of transactions and interpreting and applying the relevant
regulations.

Finally, there are additional risks involved in investing through RMB over and above
those of investing through other currencies. In this regard, please see the risk titled
"Renminbi share class risks™ below for further information.

Access to the China Inter-Bank Bond Market

To the extent permissible by the relevant PRC regulations or authorities and subject
to compliance with the relevant Fund Supplement, a Fund may directly invest in
permissible Fixed Income Instruments traded on the China Inter-Bank Bond Market
(the "CIBM") including via a direct access regime (the "CIBM Direct Access")
and/or Bond Connect, in compliance with the relevant rules issued by the People's
Bank of China ("PBOC"), including its Shanghai Head Office, including but not
limited to the Announcement [2016] No.3 and its implementing rules ("CIBM
Rules™) through an application filed with the PBOC, without being subject to any
investment quota restrictions.

Although there is no quota limitation regarding investment under the CIBM Rules, a
Fund is required to make further filings with the PBOC if it wishes to increase its
anticipated investment size. There is no guarantee the PBOC will make any
comments, require any changes or will accept such further filings. If so required, the
Investment Advisor or a Sub-Investment Advisor will need to follow PBOC
instructions and make the relevant changes accordingly. In the event any further
filings for an increase in the anticipated investment size are not accepted by the
PBOC, the Fund's ability to invest via the CIBM Direct Access will be limited and
the performance of the Fund may be unfavourably affected as a result.

Market volatility and potential lack of liquidity due to low trading volume of certain
debt securities in the CIBM may result in prices of certain debt securities traded on
such market fluctuating significantly. A Fund investing in such market is therefore
subject to liquidity and volatility risks. The bid and offer spreads of the prices of such
securities may be large, and the Fund may therefore incur significant trading and
realisation costs and may even suffer losses when selling such investments.

To the extent that a Fund invests in the CIBM, the Fund may also be exposed to risks
associated with settlement procedures and default of counterparties. The counterparty
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which has entered into a transaction with the Fund may default in its obligation to
settle the transaction by delivery of the relevant security or by payment for value.

In the extreme circumstances where the relevant PRC authorities suspend account
opening or trading on the CIBM, a Fund's ability to invest in the CIBM will be limited
and the Fund may suffer substantial losses as a result.

PBOC will exercise on-going supervision on the onshore settlement agent and a
Fund's trading under the CIBM Rules and may take relevant administrative actions
such as suspension of trading and mandatory exit against the Fund and/or the
Investment Advisor and/or the Sub-Investment Advisor (as applicable) in the event
of any non-compliance with the CIBM Rules.

Investing through Stock Connect

A Fund may invest in eligible securities ("Stock Connect Securities™) listed and
traded on the SSE or the SZSE through the Shanghai - Hong Kong Stock Connect
programme and the Shenzhen - Hong Kong Stock Connect programme (collectively,
"Stock Connect™). Stock Connect allows non-Chinese investors (such as a Fund) to
purchase certain PRC-listed equities via brokers in Hong Kong. Purchases of
securities through Stock Connect are subject to market-wide daily quota limitations,
which may prevent a Fund from purchasing Stock Connect securities when it is
otherwise advantageous to do so. In addition, the applicable rules as well as trading,
settlement and information technology ("IT™) systems required to operate Stock
Connect are continuing to evolve. In the event that the relevant systems do not
function properly, trading through Stock Connect could be disrupted.

Stock Connect is subject to regulations by both Hong Kong and the PRC. Regulators
in both jurisdictions are allowed to suspend Stock Connect trading; Chinese
regulators may also suspend trading in Chinese issuers (or permit such issuers to
suspend trading) during market disruptions, and such suspensions may be
widespread. There can be no assurance that further regulations will not affect the
availability of securities under Stock Connect, operational arrangements or other
limitations.

Risks relating to investment in the CIBM via CIBM Direct Access

The CIBM Rules are relatively new and are still subject to continuous evolvement,
which may adversely affect a Fund's capability to invest in the CIBM. The Fund will
be tested for compliance with investment limitations for instruments traded on CIBM
(including instruments traded through both CIBM Direct Access and the Bond
Connect program) prior to the trade. Therefore, the Fund will not be in violation of
an investment limitation if the Fund submits a trade for an instrument traded on CIBM
and the trade is not completed until the following day if the Fund was in compliance
with the applicable limitation at the time of the initial compliance test. Similarly, the
Fund will not be in violation of an investment limitation if the Fund submits a trade
for two complementary instruments (such as a foreign currency transaction and a
bond) traded on CIBM and one of the trades is not completed until the following day
if the Fund was in compliance with the applicable percentage limitation for both
instruments at the time of the initial compliance test. Investing in the CIBM via CIBM
Direct Access is also subject to certain restrictions imposed by the PRC authorities
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on fund remittance and repatriation which may potentially affect a Fund's
performance and liquidity. Any non-compliance with or failure to meet the fund
remittance and repatriation requirements may result in regulatory sanctions which in
turn may have an adverse impact on the portion of the Fund's investment via the
CIBM Direct Access. Further, there is no assurance that the fund remittance and
repatriation requirements in relation to investment in CIBM will not be changed as a
result of change in government policies or foreign exchange control policies. The
Fund may incur loss in the event such change in the fund remittance and repatriation
requirements in relation to investment in CIBM occurs.

Under the CIBM Direct Access, an onshore trading and settlement agent shall be
engaged by the Investment Advisor or a Sub-Investment Advisor to make the filing
on behalf of a Fund and conduct trading and settlement agency services for the Fund.

Since the relevant filings, registration with PBOC, and account opening for
investment in the CIBM via the CIBM Direct Access have to be carried out via an
onshore trading and settlement agent, registration agent or other third parties (as the
case may be), a Fund will be subject to the risks of default or errors on the part of
such third parties.

The Fund may also incur losses due to the acts or omissions of the onshore settlement
agent in the process of settling any transactions. As a result, the net asset value of the
Fund may be adversely affected. In addition, investors should note that cash deposited
in the cash account of the Fund with the relevant onshore settlement agent will not be
segregated. In the event of the bankruptcy or liquidation of the onshore settlement
agent, the Fund will not have any proprietary rights to the cash deposited in such cash
account and the Fund will become an unsecured creditor, ranking equal with all other
unsecured creditors, of the relevant onshore settlement agent. The Fund may face
difficulty and/or encounter delays in recovering such assets, or may not be able to
recover it in full or at all, in which case the Fund will suffer losses.

Under the CIBM Direct Access, the CIBM Rules allow foreign investors to remit
investment amounts in RMB or foreign currency into the PRC for investing in the
CIBM. For repatriation of funds out of the PRC by a Fund, currency of inward and
outward remittance shall be consistent in principle. Such requirements may change in
the future which may have an adverse impact on a Fund's investment in the CIBM.

In September 2020, CIBM direct RFQ trading service was launched by China Foreign
Exchange Trade System & National Interbank Funding Center ("CFETS"). Under
such service, foreign investors under CIBM Direct Access may solicit cash bond
trading with domestic market makers by requesting for quotation ("RFQ™) and
confirm the trades in CFETS system. As a novel arrangement under CIBM Direct
Access, CIBM direct RFQ trading may be subject to further adjustments and
uncertainties in implementation, which may have an adverse impact on a Fund's
investment to the extent the Fund transacts via CIBM direct RFQ trading mechanism.

Risks relating to investment in the CIBM via Bond Connect

The Bond Connect refers to the arrangement between Hong Kong and the PRC that
enables the PRC and overseas investors to trade various types of debt securities in
each other's bond markets through connection between the relevant respective
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financial infrastructure institutions. It was established by CFETS, China Central
Depository & Clearing Co., Ltd ("CCDC"), Shanghai Clearing House ("SHCH"),
Hong Kong Exchanges and Clearing Limited and Central Moneymarkets Unit
("CMuU").

The Bond Connect program is a relatively new program and may be subject to further
interpretation and guidance. In addition, the trading, settlement and IT systems
required for non-Chinese investors in Bond Connect are relatively new and continue
to evolve. In the event that the relevant systems do not function properly, trading
through Bond Connect could be disrupted. There can be no assurance that further
regulations will not affect the availability of securities in the program, the frequency
of redemptions or other limitations. In addition, the application and interpretation of
the laws and regulations of Hong Kong and the PRC, and the rules, policies or
guidelines published or applied by relevant regulators and exchanges in respect of the
Bond Connect program are uncertain, and they may have a detrimental effect on a
Fund's investments and returns.

A primary feature of Bond Connect is the application of the home market's laws and
rules applicable to investors in Chinese fixed-income instruments. Therefore, a Fund's
investments in securities via Bond Connect are generally subject to Chinese securities
regulations and listing rules, among other restrictions. Such securities may lose their
eligibility at any time, in which case they could be sold but could no longer be
purchased through Bond Connect. The Fund will not benefit from access to Hong
Kong investor compensation funds, which are set up to protect against defaults of
trades, when investing through Bond Connect. Bond Connect is only available on
days when markets in both the PRC and Hong Kong are open. As a result, prices of
securities purchased through Bond Connect may fluctuate at times when the Fund is
unable to add to or exit its position and, therefore, may limit the Fund's ability to trade
when it would be otherwise attractive to do so. Finally, uncertainties in the PRC tax
rules governing taxation of income and gains from investments via Bond Connect
could result in unexpected tax liabilities for the Fund. The withholding tax treatment
of dividends and capital gains payable to overseas investors currently is unsettled.

Trading through Bond Connect is subject to a number of restrictions that may affect
a Fund's investments and returns. The Bond Connect scheme is designed to be
efficient and more convenient for offshore investors at an operational level, by using
familiar trading interfaces of established electronic platforms without requiring
investors to engage an onshore settlement agent. Investments made through Bond
Connect are subject to order, clearance and settlement procedures that are relatively
untested in the PRC, which could pose risks to a Fund. Furthermore, securities
purchased via Bond Connect will be held on behalf of ultimate investors (such as a
Fund) via a book entry omnibus account in the name of the Hong Kong Monetary
Authority Central Money Markets Unit maintained with a PRC-based custodian
(either the CCDC or the SHCH). The Fund's ownership interest in Bond Connect
securities will not be reflected directly in book entry with CCDC or SHCH and will
instead only be reflected on the books of its Hong Kong sub-custodian. This
recordkeeping system also subjects a Fund to various risks, including the risk that the
Fund may have a limited ability to enforce rights as a bondholder as well as the risks
of settlement delays and counterparty default of the Hong Kong sub-custodian. While
the ultimate investors hold a beneficial interest in Bond Connect securities, the
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mechanisms that beneficial owners may use to enforce their rights are untested and
courts in the PRC have limited experience in applying the concept of beneficial
ownership. As such, the Fund may not be able to participate in corporate actions
affecting its rights as a bondholder, such as timely payment of distributions, due to
time constraints or for other operational reasons.

Investors who wish to participate in Bond Connect do so through an offshore custody
agent, registration agent or other third parties recognised by CFETS (as the case may
be), who would be responsible for making the relevant filings and account opening
with the relevant authorities. Cash is exchanged offshore in Hong Kong. The
infrastructure contemplates two-way access between Hong Kong and the PRC,
enabling eligible foreign investors to invest through Hong Kong into the CIBM
(generally referred to as "Northbound Trading Link™) and eligible domestic
investors to invest into overseas bonds market (generally referred to as "Southbound
Trading Link™).

A Fund is, therefore, subject to the risk of default or errors on the part of such agents.
Bond Connect trades are settled in RMB and investors must have timely access to a
reliable supply of RMB in Hong Kong, which cannot be guaranteed. Moreover,
securities purchased through Bond Connect generally may not be sold, purchased or
otherwise transferred other than through Bond Connect in accordance with applicable
rules.

Under the Northbound Trading Link, eligible foreign investors utilising Bond
Connect are required to appoint the CFETS or other institutions recognised by the
PBOC as registration agents to apply for registration with the PBOC. The Northbound
Trading Link under Bond Connect adopts a multi-layered custody arrangement
whereby CCDC/SHCH performs the primary settlement function as the ultimate
central securities depository, which handles bond custody and settlement for the
CMU in the PRC. The CMU is the nominee holder of CIBM bonds acquired by
overseas investors via the Northbound Trading Link. The CMU handles custody and
settlement for the accounts opened with it for the beneficial ownership of those
overseas investors.

Under the multi-layered custody arrangement of Bond Connect:
1) the CMU acts as "nominee holder" of CIBM bonds; and

2) overseas investors are the "beneficial owners” of CIBM bonds through CMU
members.

Overseas investors invest through offshore electronic trading platforms where trade
orders are executed on CFETS, CIBM's centralised electronic trading platform,
between investors and onshore participating dealers.

Under Northbound Trading Link, bond issuers and trading of CIBM bonds are subject
to market rules in the PRC. Any changes in laws, regulations and policies of the
Chinese bond market or rules in relation to Northbound Trading Link may affect
prices and liquidity of the relevant CIBM bonds and a Fund's investment in relevant
bonds may be adversely affected.

30075382674-v5 -138 - 17-40705220



Sanctions, Trade and Investment Restrictions Relating to PRC

In recent years, various governmental bodies have considered and, in some cases,
imposed sanctions, trade and investment restrictions, and/or notification requirements
targeting the PRC (inclusive of Hong Kong and Macau) and it is possible that
additional restrictions may be imposed in the future. Given the complex and evolving
relationship between the PRC and certain other countries, it is difficult to predict the
impact of such restrictions on market conditions. Further, complying with such
restrictions may prevent the Investment Advisor or a Fund from pursuing certain
investments, cause delays or other impediments with respect to consummating such
investments, require notification of such investments to government authorities,
require divestment or freezing of investments on unfavourable terms, render
divestment of underperforming investments impracticable, negatively impact the
Fund's ability to achieve its investment objective, prevent the Fund from receiving
payments otherwise due it, restrict participation in certain investments by certain
investors, require the Investment Advisor or the Fund to obtain information about
underlying investors, increase diligence and other similar costs to the Fund, render
valuation of China-related investments challenging, or require the Fund to
consummate an investment on terms that are less advantageous than would be the
case absent such restrictions. Any of these outcomes could adversely affect the Fund's
performance with respect to such investments, and thus the Fund's performance as a
whole. New and contemplated sanctions, trade, and other investment restrictions and
obligations could also have adverse impacts to the Fund in various and unpredictable
ways. In addition, the Funds reserve the right to restrict an investor's ability to
purchase Fund shares and, to the extent permitted by applicable law, to redeem
existing Shareholders as necessary or appropriate to facilitate compliance with such
sanctions and other restrictions. Disruptions caused by such sanctions and other
restrictions may also impact the PRC's economy, as well as the PRC and other issuers
of securities in which the Fund is invested, and may result in the PRC imposing
countermeasures which may also have adverse impacts on the Fund and its
investments.

Taxation risks relating to investment in CIBM

Under the PRC Corporate Income Tax Law effective from December 29, 2018 and
its implementation rules, a non-PRC tax resident enterprise without a permanent
establishment or place of business in the PRC will generally be subject to withholding
income tax ("WIT") of 10% on its PRC sourced income, including but not limited to
passive income (e.g. dividends, interest, gains arising from transfer of assets, etc.).
Unless a specific exemption is applicable, non-PRC tax resident enterprises are
subject to WIT on the payment of interests on debt instruments issued by PRC tax
resident enterprises, including bonds issued by enterprises established within the
PRC. The general WIT rate applicable is 10%, subject to reduction under an
applicable double tax treaty and agreement by the PRC tax authorities.

Except for interest income from certain bonds (i.e. government bonds, local
government bonds and railway bonds which are entitled to a 100% PRC corporate
income tax ("CIT") exemption and 50% CIT exemption respectively in accordance
with the Implementation Rules to the Corporate Income Tax Law and circulars dated
16 April 2019 and 25 September 2023 on the Announcement on Income Tax Policies
on Interest Income from Railway Bonds), interest income derived by non-resident
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institutional investors from other bonds traded through the CIBM Direct Access
and/or Bond Connect to the CIBM is PRC-sourced income and subject to PRC WIT
at a rate of 10% and VAT at a rate of 6%.

According to the Circular on the Corporate Income Tax and Value-Added Tax
Policies for Foreign Institutions investing in Onshore Bond Markets, the CIT and
VAT of the coupon interest income gained by overseas institutions in Chinese bond
markets will be temporarily exempted from 7 November 2018 to 6 November 2021,
which has been extended to 31 December 2025 pursuant to the Announcement on the
Renewal of Corporate Income Tax and Value-Added Tax Policies for Foreign
Institutions Investing in the Onshore Bond Markets issued on 22 November 2021.
The scope of the CIT exemption has excluded bond interest gained by foreign
institutions' onshore entities /establishments that are directly connected with such
onshore entities /establishments.

Capital gains derived by non-resident institutional investors from the trading of CIBM
bonds are technically considered as non-PRC sourced gains hence not taxable for
PRC WIT. While the PRC tax authorities are currently enforcing such non-taxable
treatment in practice, no clear guidance is available on such non-taxable treatment
under the current tax regulations.

Pursuant to another circular dated 30 June 2016 on the Supplementary Circular on
VAT Policies on Interbank Transactions of Financial Institutions under Caishui
[2016] No. 70, the capital gains derived by foreign institutions approved by PBOC
from the investment in the local currency markets of CIBM shall be exempted from
VAT.

In addition, the tax law and regulations of the PRC are constantly changing, and they
may be changed with retrospective effect. The interpretation and applicability of the
tax law and regulations by tax authorities are not as consistent and transparent as those
of more developed nations, and may vary from region to region. As a result, the PRC
taxes and duties payable by the Investment Advisor and which are to be reimbursed
by a Fund to the extent attributable to the assets held through CIBM Direct Access
and/or Bond Connect to the CIBM may change at any time.

PRC External Relations

External relations, such as the China-U.S. relationship regarding trade, currency
exchange and intellectual property protection, among other things, could also have
implications with respect to capital flow and business operations. U.S. social,
political, regulatory and economic conditions prompting changes in laws and policies
governing foreign trade, manufacturing, developments and investments in the PRC
could adversely affect the performance of a Fund's investments. For example, in
recent years, the U.S. federal government implemented an aggressive trade policy
with respect to the PRC, including imposing tariffs on certain imports of the PRC,
criticising the PRC government for its trade policies, taking actions against individual
PRC companies, imposing sanctions on certain officials of the Hong Kong
government and the PRC central government and issuing executive orders that
prohibit certain transactions with certain China-based companies and their respective
subsidiaries. Recent events have added to uncertainty in such relations, including
restrictions imposed by the U.S. government limiting the ability of U.S. persons to
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invest in certain Chinese companies and the ability of Chinese companies to engage
in activities or transactions inside the U.S. In addition, the PRC government has
implemented, and may further implement, measures in response to new trade policies,
treaties and tariffs initiated by the U.S. government, for example, the passing of the
Hong Kong national security law by the National People's Congress of China (the
"National Security Law") which criminalises certain offenses including subversion
of the Chinese government and collusion with foreign entities. The National Security
Law subsequently prompted the promulgation in the U.S. of the Hong Kong
Autonomy Act and executive orders setting forth additional sanctions. The U.S. has
also imposed sanctions on senior Chinese officials and certain employees of Chinese
technology companies, adding a number of new Chinese companies to the
Department of Commerce's Entity List. The United Kingdom has also suspended its
extradition treaty with Hong Kong and extended its arms embargo on China to Hong
Kong. It is possible that additional sanctions, export controls and/or investment
restrictions will be announced. Escalation of China-U.S. tensions resulting from these
events and the retaliatory countermeasures that the national and state governments
have taken and may take (including U.S. sanctions and anti-sanction laws in China),
as well as other economic, social or political unrest in the future, could have a material
adverse effect on or could limit the activities of the Investment Advisor, the
Company, its Funds or the companies in which a Fund has invested.

Renminbi share class risks

The Funds may offer share classes designated in Chinese Renminbi ("RMB"), the
lawful currency of the PRC. It should be noted that there may be additional risks
involved in investing through RMB over and above those of investing through other
currencies. Currency exchange rates can be affected unpredictably by intervention (or
failure to intervene) by governments or central banks or by currency controls or
political developments, particularly in the PRC. There is also a greater measure of
legal uncertainty concerning currency transactions with respect to trades in RMB
compared to currencies which have a more established history of being traded
internationally.

RMB share classes for the Funds are denominated in offshore RMB ("CNH"). CNH
convertibility to the onshore RMB ("CNY") is a managed currency process subject
to foreign exchange control policies of and repatriation restrictions imposed by the
Chinese government in co-ordination with the Hong Kong Monetary Authority
("HKMA"). The value of CNH could differ, perhaps significantly, from that of CNY
due to a number of factors including without limitation those foreign exchange control
policies and repatriation restrictions pursued by the Chinese government from time
to time as well as other external market forces. In addition, currency markets in RMB
may have lower trading volumes than the currencies of more developed countries and
accordingly markets in RMB may be materially less liquid, subject to greater dealing
spreads and experience materially greater volatility than those of other currencies. In
particular, the trading of RMB during European market hours when trades for the
hedged share class will be executed entails inherently lower liquidity and greater
transaction costs. This is likely to cause performance divergence against the expected
performance of trading RMB during Asian market hours, where liquidity is generally
higher and transaction costs are generally lower.
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In an extreme event, the lack of liquidity could make it impossible to execute the
currency hedge. The Company will seek to implement the hedge and minimize
transaction costs on a best efforts basis. However, there can be no guarantee that it
will be successful in doing so and cannot eliminate the above risks or transaction
costs. The costs and gains/losses of hedging transactions will accrue solely to the
relevant Hedged Class and will be reflected in the Net Asset Value per Share of that
Class.

RISK PROFILES

Due to the higher than average degree of risk attached to investment in the Diversified
Income Duration Hedged Fund because of its ability to invest in emerging markets
securities, high yield securities and substantially in financial derivative instruments,
an investment in the Diversified Income Duration Hedged Fund should not constitute
a substantial proportion of an investment portfolio and may not be appropriate for all
investors.

Due to the higher than average degree of risk attached to investment in the Asia
Strategic Interest Bond Fund, Dynamic Bond Fund, Emerging Markets Corporate
Bond Fund and Global Advantage Fund because of their ability to invest in financial
derivative instruments for investment purposes and its ability to invest in high yield
securities and emerging markets securities, an investment in the Asia Strategic
Interest Bond Fund, Dynamic Bond Fund, Emerging Markets Corporate Bond Fund
or Global Advantage Fund should not constitute a substantial proportion of an
investment portfolio and may not be appropriate for all investors.

Due to the higher than average degree of risk attached to investment in the Emerging
Markets Short-Term Local Currency Fund because of its ability to invest in financial
derivative instruments for investment purposes and the Emerging Markets Short-
Term Local Currency Fund's ability to invest in emerging markets, an investment in
the Emerging Markets Short-Term Local Currency Fund should not constitute a
substantial proportion of an investment portfolio and is suitable for investors who are
prepared to accept a higher level of volatility.

Due to the higher than average degree of risk attached to investment in the Diversified
Income Fund, Emerging Markets Bond Fund, Global Bond Ex-US Fund, Global
Bond Fund, Inflation Multi-Asset Fund and Strategic Income Fund because of their
ability to invest in high yield securities and emerging markets securities, an
investment in the Diversified Income Fund, Emerging Markets Bond Fund, Global
Bond Ex-US Fund, Global Bond Fund, Inflation Multi-Asset Fund or Strategic
Income Fund should not constitute a substantial proportion of an investment portfolio
and may not be appropriate for all investors.

Due to the higher than average degree of risk attached to investment in the Emerging
Local Bond Fund because of its ability to invest in financial derivative instruments
for investment purposes and its ability to invest in emerging markets securities, an
investment in the Emerging Local Bond Fund should not constitute a substantial
proportion of an investment portfolio and may not be appropriate for all investors.

Due to the higher than average degree of risk attached to investment in the Global
High Yield Bond Fund and US High Yield Bond Fund because of their ability to
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invest in high yield securities, an investment in the Global High Yield Bond Fund or
US High Yield Bond Fund should not constitute a substantial proportion of an
investment portfolio and may not be appropriate for all investors.

Due to the higher than average degree of risk attached to investment in the Euro Bond
Fund, Global Investment Grade Credit Fund, Low Duration Global Investment Grade
Credit Fund, PIMCO Climate Bond Fund and US Investment Grade Corporate Bond
Fund because of their ability to invest in emerging market securities, an investment
in the Euro Bond Fund, Global Investment Grade Credit Fund, Low Duration Global
Investment Grade Credit Fund, PIMCO Climate Bond Fund or US Investment Grade
Corporate Bond Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Due to the higher than average degree of risk attached to investment in the PIMCO
Balanced Income and Growth Fund because of its ability to invest below investment
grade instruments and emerging markets, an investment in the PIMCO Balanced
Income and Growth Fund should not constitute a substantial proportion of an
investment portfolio and may not be appropriate for all investors.

Due to the higher than average degree of risk attached to investment in the Dynamic
Multi-Asset Fund because of its ability to invest substantially in financial derivative
instruments and to invest in below investment grade instruments and emerging
markets, an investment in the Dynamic Multi-Asset Fund should not constitute a
substantial proportion of an investment portfolio and may not be appropriate for all
investors.

PIMCO Capital Securities Fund has the ability to invest principally in financial
derivative instruments. An investment in the PIMCO Capital Securities Fund should
not constitute a substantial proportion of an investment portfolio and may not be
appropriate for all investors.

An investment in the Income Fund, Income Fund Il, Low Duration Income Fund,
PIMCO Asia High Yield Bond Fund or the PIMCO ESG Income Fund should not
constitute a substantial proportion of an investment portfolio and may not be
appropriate for all investors.

The above is a summary ONLY and is not a complete list of all risks related to
an investment in the Funds. Please refer to the Irish Prospectus for the full
disclosure on risks.

Leverage and VaR Disclosures

The table below sets out the following information: (a) the average level of gross
notional exposure for the Funds for the year ended 31 December 2022+#; (b) whether
a Fund is using the Absolute VaR model; (c) if a Fund is using the Relative VaR
model, the reference benchmark or portfolio being used; and (d) the expected level of
leverage:

i

The Central Bank requires that all UCITS funds disclose a measure of leverage calculated on a gross
notional exposure basis in the annual report.
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Fund (a) Average | (b) Absolute | (c) Relative VaR - | (d) Expected
level of | VaR Reference level of
gross Benchmark/ Portfolio | leverage
notional
exposure’ss

Asia Strategic | 47% JPMorgan Asia Credit | 0% to 500%

Interest Bond Index (JACI) of Net Asset

Fund Value

Commodity 258% Bloomberg 0% to 600%

Real Return Commodity Index | of Net Asset

Fund Total Return Value

Diversified 119% X N/A 0% to 600%

Income of Net Asset

Duration Value

Hedged Fund

Diversified 118% 1/3 each Bloomberg | 0% to 600%

Income Fund Global Aggregate | of Net Asset

Credit  ex-Emerging | Value

Markets, ICE BofAML

BB-B Rated

Developed  Markets

High Yield

Constrained Index,

JPMorgan EMBI

Global (All USD

Hedged)
Dynamic Bond | 232% X N/A 0% to 1200%
Fund of Net Asset

Value

Dynamic 229% X N/A 0% to 1200%

Multi-Asset of Net Asset

Fund Value

Emerging 500% JPMorgan Government | 0% to 600%

Local Bond Bond Index-Emerging | of Net Asset

Fund Markets Global | Value

Diversified

885 There is a possibility of higher levels given that the data in column (a) is average data and also given
that the funds manage risk in accordance with the VaR rather than a gross notional methodology which,
because it does not take into account any netting or hedging arrangements, may fluctuate from time to
time and reach higher levels.
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Emerging 80% JPMorgan  Emerging | 0% to 600%
Markets Bond Markets Bond Index | of Net Asset
Fund (EMBI) Global Value
Emerging 46% JPMorgan Corporate | 0% to 600%
Markets Emerging Markets | of Net Asset
Corporate Bond Bond Index Diversified | Value
Fund
Emerging 465% JPMorgan Emerging | 0% to 600%
Markets Short- Local Markets Index | of Net Asset
Term Local Plus Value
Currency Fund
Euro Bond | 227% FTSE Euro Broad | 0% to 600%
Fund Investment-Grade of Net Asset
Index Value
Global 398% PIMCO Global | 0% to 600%
Advantage Advantage Bond Index | of Net Asset
Fund (GLADI) (London | Value
Close)
Global Bond | 454% Bloomberg Global | 0% to 600%
Ex-US Fund Aggregate ex USD |of Net Asset
Index Value
Global Bond | 404% Bloomberg Global | 0% to 600%
Fund Aggregate Index of Net Asset
Value
Global  High | 30% ICE BofAML BB-B | 0% to 600%
Yield Bond Rated Developed | of Net Asset
Fund Markets High Yield | Value
Constrained Index
Global 127% Bloomberg Global | 0% to 600%
Investment Aggregate Credit Index | of Net Asset
Grade Credit Value
Fund
Global Real | 232% Bloomberg World | 0% to 600%
Return Fund Government Inflation- | of Net Asset
Linked Bond Index Value
Income Fund 243% N/A 0% to 500%
of Net Asset

Value
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Income Fund Il | 84% N/A 0% to 500%
of Net Asset
Value
Inflation Multi- | 185% N/A 0% to 400%
Asset Fund of Net Asset
Value
Low Average | 147% N/A 0% to 600%
Duration Fund of Net Asset
Value
Low Duration | 105% Bloomberg Global | 0% to 500%
Global Aggregate Credit 1-5 | of Net Asset
Investment years Index Value
Grade Credit
Fund
Low Duration | 249% N/A 0% to 500%
Income Fund of Net Asset
Value
PIMCO Asia | 46% JPMorgan JACI Non- | 0% to 600%
High Yield Investment Grade | of Net Asset
Bond Fund Index Value
PIMCO 267% 60% MSCI All | 0% to 800%
Balanced Country World | of Net Asset
Income and Index/40% Bloomberg | Value
Growth Fund Global Aggregate
Index™™
PIMCO Capital | 104% N/A 0% to 500%
Securities Fund of Net Asset
Value
PIMCO 81% N/A 0% to 600%
Climate Bond of Net Asset
Fund Value
PIMCO ESG | 120% N/A 0% to 500%
Income Fund of Net Asset
Value

*** The benchmark for PIMCO Balanced Income and Growth Fund changed from 60% MSCI All Country
World Index/40% Bloomberg Global Aggregate Index to 60% MSCI All Country World Index/40%
Bloomberg U.S. Aggregate Bond Index with effect from 29 November 2023.
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StocksPLUS™ | 201% S&P 500 Index 0% to 600%

Fund of Net Asset
Value

Strategic 264% 75% Bloomberg U.S. | 0% to 500%

Income Fund Aggregate Bond | of Net Asset

Index/25% MSCI | Value
ACWI High Dividend
Yield Index it

Total Return | 181% Bloomberg US. | 0% to 600%
Bond Fund Aggregate Index of Net Asset
Value
US High Yield | 6% ICE BofAML U.S. | 0% to 600%
Bond Fund High Yield | of Net Asset
Constrained Index Value
US Investment | 111% Bloomberg U.S. Credit | 0% to 600%
Grade Index of Net Asset
Corporate Bond Value
Fund

You may refer to the Company's annual report (commencing from the annual report
for the accounting period ending 31 December 2022) for further information on the
level of gross notional exposure for the Funds which use the VaR methodology — see
paragraph 30 of this Singapore Prospectus for details on how to obtain a copy of the
annual report.

16. SECURITIES FINANCING TRANSACTIONS

The Company may employ techniques and instruments intended to provide protection
against exchange risks in the context of the management of the assets and liabilities
of each Fund and under the conditions and within the limits laid down by the Central
Bank from time to time.

The use of efficient portfolio management techniques will only be used in line with
the best interests of the Funds. Efficient portfolio management techniques may be
used with the aim of reducing certain risks associated with the Funds' investments,
reducing costs and to generate additional income for the Funds having regard to the
risk profile of the Funds. The use of efficient portfolio management techniques will
not result in a change to the investment objective as outlined in the relevant Fund
Supplement. Where specified in the relevant Supplement, a Fund may use repurchase
and/or reverse repurchase transactions. Such repurchase and/or reverse repurchase
transactions may be entered into for any purpose that is consistent with the investment
objective of the relevant Fund, including to generate income or profits in order to

11 The benchmark for Strategic Income Fund changed from 75% Bloomberg Global Aggregate Index
Hedged USD/25% MSCI World Index Net USD to 75% Bloomberg U.S. Aggregate Bond Index/25%
MSCI ACWI High Dividend Yield Index with effect from 29 July 2022.
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increase portfolio returns or to reduce portfolio expenses or risks. Any type of assets
that may be held by each Fund in accordance with its investment objective and
policies may be subject to such repurchase and/or reverse repurchase transactions.
Subject to each Fund's investment objective and polices, there is no limit on the
proportion of assets that may be subject to repurchase and/or reverse repurchase
transactions and therefore the maximum and expected proportion of the Fund's assets
that can be subject to repurchase and/or reverse repurchase transactions will be 100%,
i.e., all of the assets of the Fund. In any case, the most recent semi-annual and annual
accounts of the Company will express the amount of the Fund's assets subject to
repurchase and/or reverse repurchase transactions.

The Funds are not currently carrying out securities lending transactions.
Conflicts of interest

The Investment Advisor manages any conflicts of interest that may arise in relation
to Securities Financing Transactions (as defined in the Irish Prospectus, which
include repurchase agreements and reverse repurchase agreements) and other
efficient portfolio management techniques, in accordance with what the Investment
Advisor considers to be best practice, including in situations where securities are lent
to related corporations.

Risks

If a Fund engages in securities lending, it will have a credit risk exposure to the
counterparties to any securities lending contract. Securities lending involves the risk
of loss of rights in the collateral or delay in recovery of the collateral should the
borrower fail to return the securities loaned or become insolvent. The Funds may pay
lending fees to the party arranging the loan.

Repurchase/reverse repurchase create risks for the Company and its investors,
including counterparty risk if the counterparty to a repurchase/reverse repurchase
agreement defaults on its obligation and liquidity risk if the relevant Fund is unable
to liquidate collateral provided to it to cover a counterparty default.

In the event of the failure of the counterparty to a repurchase agreement with which
cash has been placed, the relevant Fund may suffer loss as there may be delay in
recovering cash placed out or difficulty in realising collateral or proceeds from the
sale of the collateral may be less than the cash placed with the counterparty due to
market movements. In the event of the failure of the counterparty to a reverse
repurchase agreement with which collateral has been placed, the relevant Fund may
suffer loss as there may be delays in recovering collateral placed out or the cash
originally received may be less than the collateral placed with the counterparty due
to market movements.

Collateral risks may also arise in relation to Securities Financing Transactions (as
defined in the Irish Prospectus, which include repurchase agreements and reverse
repurchase agreements). Collateral or margin may be passed by the Fund to a
counterparty or broker in such transactions. Assets deposited as collateral or margin
with brokers may not be held in segregated accounts by the brokers and may therefore
become available to the creditors of such brokers in the event of their insolvency or
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17.

bankruptcy. Where collateral is posted to a counterparty or broker by way of title
transfer, the collateral may be re-used by such counterparty or broker for their own
purpose, thus exposing the Fund to additional risk. Risks related to a counterparty's
right of re-use of any collateral include that, upon the exercise of such right of re-use,
such assets will no longer belong to the relevant Fund and the Fund will only have a
contractual claim for the return of equivalent assets. In the event of the insolvency of
a counterparty the Fund shall rank as an unsecured creditor and may not recover its
assets from the counterparty. More broadly, assets subject to a right of re-use by a
counterparty may form part of a complex chain of transactions over which the Fund
or its delegates will not have any visibility or control.

Revenue

All revenues from Securities Financing Transactions (as defined in the Irish
Prospectus, which include repurchase agreements and reverse repurchase
agreements) and other efficient portfolio management techniques, net of direct and
indirect operational costs, and any remuneration to which a securities lending agent
may be granted, will be returned to the Funds.

SUBSCRIPTION FOR SHARES

17.1 Subscription Procedure

Details of the issue and redemption of Shares in respect of the Funds are set out in
the Irish Prospectus. In particular, please refer to the sections headed "KEY
INFORMATION REGARDING SHARE TRANSACTIONS" and "HOW TO
PURCHASE SHARES" in the Irish Prospectus. An application for Shares may be
made on the relevant application form available from the Company's approved
distributors ("Singapore Application Form").

You must apply to subscribe for Shares in a Fund by submitting the Singapore
Application Form to an approved distributor, together with such other documents as
may be required by the approved distributor.

17.2 Cash subscriptions

Cash subscriptions made directly through the Administrator must be paid by bank
transfer to the appropriate bank account(s) specified in the investment account
opening and application form and/or subscription form. If you are subscribing
through approved distributors, you should contact the relevant approved distributor
for information on its payment procedures.

17.3 Subscriptions through use of SRS monies

You may also subscribe for Shares by paying with your SRS monies. If you are
paying with your SRS monies, you must provide a written authorisation to the
relevant SRS Bank for monies to be withdrawn from your SRS Accounts for
payment by the SRS Bank to the Administrator (in accordance with the payment
methods set out in paragraph 17.1 above) for the subscription of Shares.
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"SRS" means the scheme referred to by the Ministry of Finance as the
Supplementary Retirement Scheme or such other scheme as shall replace or
supersede it from time to time.

"SRS Account™ means an account opened by an investor pursuant to the SRS with
an SRS Bank.

"SRS Bank" means the bank with which an investor has opened an SRS Account.
17.4 Conversion of Currency

The Base Currency is U.S. Dollars for all Funds offered in Singapore, except the
Euro Bond Fund and the Dynamic Multi-Asset Fund, which are denominated in
Euro. You may make your subscription payments in Singapore dollars or such other
currencies as shall be determined by the approved distributors from time to time, in
accordance with the payment methods set out in paragraph 17.1 above. Where
payment is made in any currency other than the Base Currency of the relevant Fund
or the relevant currency denomination of the Share Class, the Depositary will
arrange for foreign exchange conversion from such currency to the Base Currency
at the prevailing rates as shall be determined by the Depositary and at your risk and
expense.

17.5 Rejection of Applications

If your application is rejected, the Company will return the application monies or
the balance of the application monies (without interest) normally within seven (7)
Singapore Business Days of the rejection to the applicant by telegraphic transfer at
the cost and risk of the applicant. (A "Singapore Business Day" shall refer to a day
(excluding Saturday) on which commercial banks in Singapore are open for
business.)

17.6 Minimum Initial Subscription
Minimum subscription for Class H Institutional Shares

Your minimum initial investment for Class H Institutional Shares in a Fund is
US$1,000,000 or equivalent in the relevant Share Class currency.

Minimum subscription for E Class Shares

Your minimum initial investment for E Class Shares in a Fund is US$1,000 or
equivalent in the relevant Share Class currency as appropriate if invested through
an intermediary omnibus account.*#

Minimum subscription for Institutional Class Shares

Your minimum initial investment for Institutional Class Shares in a Fund is
US$5,000,000, or equivalent in the relevant Share Class currency.

##H The minimum is US$10,000 if invested directly through NSCC FundServe or US$1,000,000 if invested
through a direct non-omnibus account.
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17.7

Minimum subscription for Investor Class Shares

Your minimum initial investment for Investor Class Shares in a Fund is
US$1,000,000, or equivalent in the relevant Share Class currency.

Minimum subscription for Administrative Class Shares

Your minimum initial investment for Administrative Class Shares in a Fund is
US$1,000,000, or equivalent in the relevant Share Class currency.

Minimum subscription for W Class Shares

Your minimum initial investment for W Class Shares in a Fund is US$5,000,000,
or equivalent in the relevant Share Class currency.

Minimum subscription for Class M Retail Shares

Your minimum initial investment for Class M Retail Shares in a Fund is US$1,000
or equivalent in the relevant Share Class currency as appropriate if invested through
an intermediary omnibus account.*+#

Minimum subscription for Class UM Retail Shares

Your minimum initial investment for Class UM Retail Shares in a Fund is US$1,000
or equivalent in the relevant Share Class currency as appropriate if invested through
an intermediary omnibus account.*##

The minimum initial investment amount can be reduced or waived on a case-by-
case basis by the Company.

There is no minimum subsequent investment amount requirement for any of the
Classes.

The Directors or their delegate may waive the minimum initial investment amounts.
Dealing Deadline and Pricing Basis

Details of the initial offer of Shares in a Fund, including the price (exclusive of any
Preliminary Charge or Exchange Charge payable) per Share at which Shares in a
Fund/Class are initially offered and the applicable Initial Offer Period, will be set
out under the "Initial Offer Period and Issue Price" section in the relevant
Supplement for that Fund. The Initial Offer Period for each Class shall close as soon
as an investor subscribes for Shares of that Class. Please refer to the discussion under
the heading "Issue Price" in the "HOW TO PURCHASE SHARES" section of
the Irish Prospectus for further details on the issue price of Shares.

The price at which Shares will be issued following the applicable Initial Offer Period
shall be the Net Asset Value per Share of the relevant Class or Fund, determined on
each Dealing Day. The value of the assets shall be calculated in accordance with the
principles set out under the heading "Calculation™ in the "CALCULATION AND
SUSPENSION OF CALCULATION OF NET ASSET VALUE" section of the
Irish Prospectus.
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As Shares are issued on a forward pricing basis, the Net Asset Value per Share will
not be ascertainable at the time of application. Please refer to the "KEY
INFORMATION REGARDING SHARE TRANSACTIONS" section in the
Irish Prospectus for information on the Dealing Deadline of the Funds.

For your application to be effected on a Dealing Day, the application must be
received by the approved distributors with sufficient lead time prior to the Dealing
Deadline (generally before 5:00 p.m. (Singapore time) on a Dealing Day, provided
such Dealing Day is also a business day in Singapore) for order processing and
placing.

A "Dealing Day" means 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. For further details on proposed Fund closures throughout
the year, Shareholders and prospective investors should contact the approved
distributor or Singapore Representative or consult the Funds Holiday Calendar (a
copy of which is also available from the approved distributor or Singapore
Representative).

PIMCO Balanced Income and Growth Fund - UM Retail Class Shares

The Initial Offer Period for the UM Retail Class Shares in PIMCO Balanced Income
and Growth Fund will begin on 29 April 2024 and will expire on 24 June 2024. At
the discretion of the Manager, the Initial Offer Period for the UM Retail Class in
PIMCO Balanced Income and Growth Fund may be extended by a further two
weeks until 8 July 2024. No additional Shares will be offered for subscription in the
UM Retail Class for a period of three years following the closure of the Initial Offer
Period for the UM Retail Class. Upon the expiry of this three-year period,
shareholders of UM Retail Classes will have their shares compulsorily exchanged
for M Retail Classes in the same currency. Further information on the compulsory
exchange of shares can be found in the section of the Prospectus headed “HOW TO
EXCHANGE SHARES”.

Contingent deferred sales charges may be payable in respect of the UM Retail Class
Shares in PIMCO Balanced Income and Growth Fund. Please refer to paragraph
18.5 for further details on the contingent deferred sales charges. No Preliminary
Charge or Redemption Charge shall be payable in respect of the UM Retail Class in
PIMCO Balanced Income and Growth Fund.

For your application for UM Retail Class Shares in PIMCO Balanced Income and
Growth Fund to be effected on a Dealing Day, the application must be received by
the approved distributors with sufficient lead time prior to the Dealing Deadline
(generally before 5:00 p.m. (Singapore time) on a Dealing Day, provided such
Dealing Day is also a business day in Singapore) for order processing and placing.
When subscriptions for shares are made through sub-agents of the Distributor or
other intermediaries, the sub-agents or intermediaries may impose earlier deadlines
for the receipt of applications.

17.8 Numerical Example of how Shares are Allotted
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The following is an illustration of the number of Shares that you will receive based
on an investment amount of US$1,000 and a notional Net Asset Value per Share of
US$1.00 (the actual Net Asset Value of the Shares will fluctuate according to the
Net Asset Value of the relevant Fund):

e.g. Investment 5% Net Issue Number
amount Preliminary investment price of Shares
Charge amount allotted
US$1,000.00 US$50.00 US$950.00 US$1.00 950
Notes:
1. The above illustration assumes that the Base Currency is US$ and the

Preliminary Charge is 5%. Please note that the Base Currency for a Fund may
not be US$ and that the Preliminary Charge may not be applicable.

The actual issue price of Shares will fluctuate according to the Net Asset Value
of the relevant Fund.

17.9 Confirmation of Purchase

A confirmation note issued by the Administrator detailing the investment amount
and number of Shares allotted to you will be sent within seven Singapore Business
Days from the date of purchase.

17.10No Cancellation

18.

18.1

18.2

You will not have any right of cancellation in respect of a subscription application
for Shares which you have submitted to an approved distributor.

REDEMPTION OF SHARES
Redemption Procedure

You may redeem your Shares by submitting a written redemption request (in such
form and together with such other documents as may be required by the approved
distributors) to the approved distributors. In particular, please refer to the section
headed "KEY INFORMATION REGARDING SHARE TRANSACTIONS" in
the Irish Prospectus.

The Company may refuse any redemption requests if all relevant documentation has
not been submitted, if such redemption would result in non-compliance with the
Minimum Holding requirement relating to the relevant Fund, or in any other
circumstances set out in the Irish Prospectus and Memorandum and Articles of
Association.

Minimum Holding Requirements

The minimum holding for Class H Institutional Shares, Institutional Class Shares,
Investor Class Shares, Administrative Class Shares and W Class Shares is
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US$500,000 or its equivalent in the relevant Share Class currency, and the minimum
holding for E Class Shares and Class M Retail Shares is US$1,000 or its equivalent
in the relevant Share Class currency. There is no minimum holding for Class UM
Retail Shares in PIMCO Balanced Income and Growth Fund.

If a redemption request would result in the residual holding in the relevant Fund
falling below the minimum holding amount, the Company reserves the right to
procure the redemption of the residual Shares.

The minimum holding amount can be reduced or waived on a case-by-case basis by
the Company, the Directors or their delegate.

18.3 Dealing Deadline and Pricing Basis

The price at which Shares will be redeemed shall be the Net Asset Value per Share
of the relevant Class and Fund, determined on each Dealing Day.

As Shares are priced on a forward pricing basis, the Net Asset Value per Share will
not be available at the time of submission of the redemption request.

For your redemption request to be effected on a Dealing Day, your redemption
request must be received by the approved distributors with sufficient lead time prior
to the Dealing Deadline (generally before 5:00 p.m. (Singapore time) on a Dealing
Day, provided such Dealing Day is also a business day in Singapore) for order
processing and placing.

If you are redeeming through approved distributors, you should enquire with the
respective approved distributors with regards to the relevant lead-time required by
them for order processing and placing.

18.4 Numerical Example of Calculation of Redemption Proceeds

The following is an illustration of the redemption proceeds that you will receive
based on a redemption of 1,000 Shares and a notional redemption price of US$1.10,
with no Redemption Charge (the actual redemption price will fluctuate according to
the Net Asset Value of the relevant Fund):

e.g. Number of Redemption Redemption
Shares to be price proceeds
redeemed
1,000 X US$1.10 = US$1,100
Shares
Notes:

1. The above illustration assumes that (i) the Base Currency is US$ and (ii) the
Shareholder has made a redemption of all his Shares in a Fund, or that the Net
Asset value of the remaining Shares in a Fund held by the Shareholder after
redemption does not fall below the applicable minimum holding.
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2. The actual redemption price of Shares will fluctuate according to the Net Asset
Value of the relevant Fund.

3. There is currently no Redemption Charge.

The following is an illustration of the redemption proceeds that you will receive
based on a redemption of 1,000 UM Retail Class Shares in PIMCO Balanced
Income and Growth Fund and a notional redemption price of US$1.10, where the
redemption is made during the first year from the expiry of the applicable Initial
Offer Period (the actual redemption price will fluctuate according to the Net Asset
Value of PIMCO Balanced Income and Growth Fund):

e.g. Number Redemption Gross Contingent Net
of Shares price redemption deferred Redemption
to be proceeds sales Proceeds
redeemed charges

(3%)

1,000 X US$1.10 = US$1,100 - US$33 = US$1,067
Shares

Notes:

1. The above illustration assumes that (i) the Base Currency is US$ and (ii) the
Shareholder has made a redemption of all his Shares in a Fund, or that the Net
Asset value of the remaining Shares in a Fund held by the Shareholder after
redemption does not fall below the applicable minimum holding.

2. The actual redemption price of Shares will fluctuate according to the Net Asset
Value of PIMCO Balanced Income and Growth Fund.

3. The above illustration assumes that the UM Retail Class Shares in PIMCO
Balanced Income and Growth Fund are redeemed within the first year from the
expiry of the applicable Initial Offer Period. Please refer to paragraph 18.5 for
further details on the contingent deferred sales charges.

18.5 Contingent deferred sales charges for UM Retail Class Shares in PIMCO
Balanced Income and Growth Fund

Contingent deferred sales charges will be payable in respect of the UM Retail Class
in PIMCO Balanced Income and Growth Fund at the rates specified below, depending
on the period that has elapsed between expiry of the Initial Offer Period and the date
they are redeemed. Shareholders of UM Retail Class Shares in PIMCO Balanced
Income and Growth Fund will have their UM Retail Class Shares compulsorily
exchanged for M Retail Classes in the same currency upon the expiry of a period of
three years following the closure of the Initial Offer Period for the UM Retail Class
in PIMCO Balanced Income and Growth Fund.

Any such contingent deferred sales charges will be paid to the Distributor or the

Manager. No Preliminary Charge or Redemption Charge shall be payable in respect
of the UM Retail Class in PIMCO Balanced Income and Growth Fund.

30075382674-v5 -155 - 17-40705220



Year 1 3%

Year 2 2%

Year 3 1%

18.6 Payment of Redemption Proceeds

19.

Redemption proceeds will be paid to approved distributors or you (as the case may
be) as follows:

e Institutional, Investor, Administrative and W Classes: normally on the Business
Day following the relevant Dealing Day for all Funds, except the PIMCO
Balanced Income and Growth Fund and the AUD, RMB, HKD, JPY, NZD or
SGD denominated Classes which will normally be sent via bank transfer on the
second Business Day following the relevant Dealing Day; and

e H Institutional, M Retail, UM Retail and E Classes: normally be sent via bank
transfer on the third Business Day following the relevant Dealing Day.

unless: (1) any of such Business Days is not a Singapore Business Day; or (2) the
redemption of Shares has been suspended, in which case the period within which the
redemption proceeds will be paid will be accordingly extended.

Payment will be by telegraphic transfer to the bank account nominated by you or the
approved distributor (as the case may be).

Unless you have or the approved distributor has instructed payment of the redemption
proceeds in the Base Currency of the Funds or relevant currency denomination of the
Share Class, the Depositary will arrange for redemption proceeds to be paid in
Singapore dollars at such prevailing exchange rates as shall be determined by the
Depositary. The costs and risks of any currency conversion and other related
administrative expenses including bank charges will be borne by you.

If you have purchased Shares with SRS monies, the redemption proceeds will be paid
by transferring the monies to the relevant SRS bank for credit of your SRS Account
or otherwise in accordance with the provisions of any applicable laws, regulations or
guidelines. Where your SRS Account has been closed, the monies will be paid to you
in accordance with this section or otherwise in accordance with any applicable laws,
regulations or guidelines.

EXCHANGE OF SHARES

You may exchange the Shares of any Class of any Fund for Shares of the same class
of another Fund (the "New Shares") provided that no exchange of Shares may be
made which would result in you holding less than the Minimum Holding for the
relevant Share Class of the Funds.
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20.

21.

The exchange will be effected and the New Shares will be issued based on the formula
provided in the "HOW TO EXCHANGE SHARES" section of the Irish Prospectus.
Please refer to this section for more details.

Where you make an exchange of your Class H Institutional Shares, E Class Shares or
Class M Retail Shares, the amount of the Preliminary Charge for the New Shares will
not be deducted, instead an Exchange Charge of up to 1% of the subscription price
for the total number of New Shares may be charged. The Exchange Charge will be
added to the Net Asset Value per Share in computing the subscription price of the
New Shares.

Applications for exchange of Shares should be submitted to the approved distributors
in such form as the Company may prescribe.

OBTAINING PRICE INFORMATION

The prices of Shares will be published two Singapore Business Days after the relevant
Dealing Day in Reuters and Bloomberg (subject to the respective publisher's
discretion) and are also posted on the Singapore Representative's Internet website at
WWW.pimco.com.

You should note that the frequency of the publication of the Share prices is dependent
on the publication policies of the publisher concerned. The Company and the
Singapore Representative do not accept any responsibility for any errors on the part
of the publisher concerned relating to the Share prices published or for any non-
publication or late publication of prices and shall incur no liability in respect of any
action taken or loss suffered by you in reliance upon such erroneous publication.

CALCULATION AND SUSPENSION OF CALCULATION OF NET ASSET
VALUE

Net Asset Value

The Net Asset Value of each Fund and/or each Class will be calculated by the
Administrator as at the Valuation Point on, or with respect to, each Dealing Day in
accordance with the Articles of Association. The Net Asset Value of a Fund shall be
determined as at the Valuation Point for the relevant Dealing Day by valuing the
assets of the relevant Fund (including income accrued but not collected) and
deducting the liabilities of the relevant Fund (including a provision for duties and
charges, accrued expenses and fees and other liabilities).

The Net Asset Value attributable to a Class shall be determined as at the Valuation
Point for the relevant Dealing Day by calculating that portion of the Net Asset Value
of the relevant Fund attributable to the relevant Class, subject to adjustment to take
account of assets and/or liabilities attributable to the Class.

The Net Asset Value of a Fund will be expressed in the Base Currency of the Fund,
or in such other currency as the Directors may determine either generally or in relation
to a particular Class or in a specific case.

The Net Asset Value per Share shall be calculated as at the Valuation Point on, or
with respect to, each Dealing Day by dividing the Net Asset Value of the relevant
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Fund or attributable to a Class by the total number of Shares in issue or deemed to be
in issue in the Fund or Class as at the relevant Valuation Point and rounding the
resulting total to two decimal places or such other number of decimal places as may
be determined by the Directors. Such rounding may result in a benefit to the relevant
Fund or Shareholder.

Notwithstanding that subscription monies, redemption monies and dividend amounts
will be held in cash accounts in the name of the Company (herein defined as an
Umbrella Cash Account) and treated as assets of and attributable to a Fund:-

(a) any subscription monies received from you prior to the Dealing Day of a Fund
in respect of which an application for Shares has been, or is expected to be,
received will not be taken into account as an asset of the Fund for the purpose of
determining the Net Asset Value of that Fund until subsequent to the Valuation
Point in respect of the Dealing Day as of which Shares of the Fund are agreed to
be issued to that investor;

(b) any redemption monies payable to you subsequent to the Dealing Day of a Fund
as of which Shares of that investor were redeemed will not be taken into account
as an asset of the Fund for the purpose of determining the Net Asset Value of
that Fund; and

(c) any dividend amount payable to a Shareholder will not be taken into account as
an asset of the Fund for the purpose of determining the Net Asset Value of that
Fund.

Calculation

The Articles provide for the method of valuation of the assets and liabilities of each
Fund. The Articles provide that the value of any investment listed or dealt in on a
Regulated Market shall be calculated by reference to the closing price or, if bid and
offer prices are quoted, at the average of the two prices so quoted at the relevant
Valuation Point. Where an investment is listed or dealt in on more than one Regulated
Market the relevant exchange or market shall be the principal stock exchange or
market on which the investment is listed or dealt on or the exchange or market which
the Directors determine provides the fairest criteria in determining a value for the
relevant investment. Investments listed or traded on a Regulated Market, but acquired
or traded at a premium or at a discount outside or off the relevant exchange or market
may be valued taking into account the level of premium or discount at the Valuation
Point provided that the Depositary must ensure that the adoption of such a procedure
is justifiable in the context of establishing the probable realisation value of the
investment.

The Directors may, with the approval of the Depositary, adjust the value of any
investment if having regard to its currency, marketability, applicable interest rates,
anticipated rates of dividend, maturity, liquidity or any other relevant considerations,
they consider that such adjustment is required to reflect the fair value thereof.

Any value expressed otherwise than in the Base Currency of the relevant Fund shall
be converted into the Base Currency of the relevant Fund at the exchange rate
(whether official or otherwise) which the Directors shall determine to be appropriate.
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Where on any Dealing Day (i) the value of all redemption requests received by the
Company exceeds the value of all applications for Shares received for that Dealing
Day, the Directors may value investments at bid prices or (ii) the value of all
applications for Shares received by the Company exceeds the value of all redemption
requests received for that Dealing Day, the Directors may value investments at offer
prices; provided that the valuation policy selected by the Directors is applied
consistently throughout the duration of the Company.

If it is impossible or would be incorrect to carry out a valuation of a specific
investment in accordance with the above rules owing to particular circumstances the
Directors or their delegate shall use another generally recognised method of valuation
which is approved by the Depositary, in order to reach a proper valuation of the total
assets of the Company.

Swing Pricing

The underlying securities of a Fund that are listed or dealt in on a Regulated Market
are typically valued and priced at the mid or last traded price at the close, but these
securities are traded using bid and offer prices. The wider the spreads between these
bid and offer prices, the higher the impact on the valuation of a Fund (i.e., the value
of the underlying securities of a Fund may be reduced as a result of any spread
between the buying and selling and any charges incurred in dealings in the Fund’s
investments). In the appropriate circumstances and in order to prevent this effect,
called “dilution”, and the potential adverse effect on the existing or remaining
Shareholders, the Directors may implement swing pricing.

In accordance with the Articles of Association, swing pricing is implemented by
moving the Net Asset Value per Share up or down by a Swing Factor53% depending
on the direction of net cash flows for a particular Fund. This adjusted Net Asset Value
will then be applied to any subscriptions or redemptions which are received on the
relevant Dealing Day. Significant net inflows will cause an upward swing in the Net
Asset Value per Share, significant net outflows a downward swing. Swing pricing is
implemented by the Company when net cash flows exceed a pre-determined
Threshold™ ™ set by the Directors, beyond which the Directors believe the amount
of dilution caused by transaction related costs could be material to a Fund.

Swing pricing will be at a Fund level rather than Share Class level as transaction
related costs are incurred at Fund level. Swing pricing shall be applicable to all Funds

§88§

*****

“Swing Factor” is defined in the Irish Prospectus as such amount, as determined by the Directors, by
which the Net Asset Value per Share may be adjusted upwards or downwards in order to take account
of dealing, transaction related costs (such as fiscal and other costs and charges) which would be
payable on the effective acquisition or disposal of assets in the relevant Fund, provided that, for the
purpose of calculating the expenses of a Fund which are based on the Net Asset Value per Share of
the relevant Fund, the Administrator will continue to use the un-swung Net Asset Value per Share.
Under normal market conditions, the Swing Factor will not exceed 2% of the original Net Asset Value
per Share in any Fund. In exceptional market circumstances, however, this maximum level may be
increased up to 5% to protect the interests of Shareholders.

“Threshold” is defined in the Irish Prospectus as the threshold amount applicable to “Net Capital
Activity” as determined by the Directors from time to time, beyond which threshold amount the Swing
Factor shall apply. “Net Capital Activity” means the net cash movement of subscriptions and
redemptions into and out of a particular Fund across all Share Classes on a given Dealing Day.
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unless otherwise stated in the Supplement for the relevant Fund.
Suspension of Dealings

The Directors may at any time declare a temporary suspension of the calculation of
the Net Asset Value and the issue, redemption or exchange of Shares of any Fund
during:

() any period when any of the principal markets or stock exchanges on which
a substantial portion of the investments of the relevant Fund are quoted or
dealt is closed, otherwise than for ordinary holidays, or during which
dealings therein are restricted or suspended,

(i) any period when, as a result of political, economic, military or monetary
events or any circumstances outside the control, responsibility and power of
the Directors, disposal or valuation of investments of the relevant Fund is
not reasonably practicable without this being seriously detrimental to the
interests of Shareholders of the relevant class or if, in the opinion of the
Directors, redemption prices cannot fairly be calculated,

(iii)  any breakdown in the means of communication normally employed in
determining the price of any of the investments of the Funds or other assets
or when for any other reason the current prices on any market or stock
exchange of any assets of the relevant Fund cannot be promptly and
accurately ascertained; or

(iv)  any period during which the Company is unable to repatriate funds required
for the purpose of making payments on the redemption of Shares of any
Fund from Shareholders or during which the transfer of funds involved in
the realisation or acquisition of investments or payments due on redemption
of Shares cannot, in the opinion of the Directors, be effected at normal prices
or normal rates of exchange.

Please refer to the "CALCULATION AND SUSPENSION OF CALCULATION
OF NET ASSET VALUE" section above and in the Irish Prospectus for details on
when the calculation of the Net Asset Value of any Fund and the issue, redemption
and exchange of Shares may be suspended.
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22. EXPENSE RATIO, TURNOVER RATIO AND PERFORMANCE OF THE FUNDS

22.1 Expense Ratios and Turnover Ratios

The expense ratios and the turnover ratios of the Funds for the one-year period ended 31 December 2022 are as follows:

Fund Class Expense Ratio (%) Turnover Ratio (%)
Asia Strategic Interest Bond Institutional Class 0.65 62
Fund

Class H Institutional N/A*

Investor Class N/A*

Administrative N/A*

E Class 1.50

Class M Retail 1.50
Commodity Real Return Fund Institutional Class 0.74 51

Class H Institutional 0.91

Investor Class 1.09

Administrative N/A*

E Class 1.64

Class M Retail N/A*
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Diversified Income Duration Institutional Class 0.69 25
Hedged Fund
Class H Institutional N/A*
Investor Class 1.04
Administrative N/A*
E Class 1.59
Class M Retail N/A*
Diversified Income Fund Institutional Class 0.69 18
Class H Institutional 0.86
Investor Class 1.04
Administrative 1.19
E Class 1.59
Class M Retail 1.59
W Class 0.55
Dynamic Bond Fund Institutional Class 0.90 56
Class H Institutional 1.07
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Investor Class 1.25
Administrative 1.40
E Class 1.80
Class M Retail N/A*
Dynamic Multi-Asset Fund Institutional Class 0.85 25
Class H Institutional 1.02
Investor Class 1.20
Administrative N/A*
E Class 1.85
Class M Retail 1.85
Emerging Local Bond Fund Institutional Class 0.89 120
Class H Institutional 1.06
Investor Class 1.24
Administrative N/A*
E Class 1.89
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Class M Retail N/A*
Emerging Markets Bond Fund Institutional Class 0.79 50
Class H Institutional 0.96
Investor Class 1.14
Administrative 1.29
E Class 1.69
Class M Retail 1.69
Emerging Markets Corporate Institutional Class 0.95 28
Bond Fund
Class H Institutional N/A*
Investor Class N/A*
Administrative N/A*
E Class 1.85
Class M Retail N/A*
Emerging Markets  Short- Institutional Class 0.85 55
Term Local Currency Fund
Class H Institutional N/A*
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Investor Class N/A*
Administrative N/A*
E Class 1.75
Class M Retail N/A*
Euro Bond Fund Institutional Class 0.46 65
Class H Institutional N/A*
Investor Class 0.81
Administrative N/A*
E Class 1.36
Class M Retail N/A*
Global Advantage Fund Institutional Class 0.70 93
Class H Institutional N/A*
Investor Class N/A*
Administrative N/A*
E Class 1.70
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Class M Retail N/A*
Global Bond Ex-US Fund Institutional Class 0.49 102
Class H Institutional 0.66
Investor Class 0.84
Administrative 0.99
E Class 1.39
Class M Retail N/A*
Global Bond Fund Institutional Class 0.49 118
Class H Institutional 0.66
Investor Class 0.84
Administrative 0.99
E Class 1.39
Class M Retail 1.39
W Class 0.39
Global High Yield Bond Fund Institutional Class 0.55 14
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Class H Institutional 0.72
Investor Class 0.90
Administrative 1.05
E Class 1.45
Class M Retail 1.45
Global Investment Grade Institutional Class 0.49 41
Credit Fund
Class H Institutional 0.66
Investor Class 0.84
Administrative 0.99
E Class 1.39
Class M Retail 1.39
W Class 0.39
Global Real Return Fund Institutional Class 0.49 64
Class H Institutional 0.66
Investor Class 0.84
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Administrative 0.99
E Class 1.39
Class M Retail N/A*
Income Fund Institutional Class 0.55 143
Class H Institutional 0.72
Investor Class 0.90
Administrative 1.05
E Class 1.45
Class M Retail N/A*
Income Fund 11 Institutional Class 0.55 64
Class H Institutional N/A*
Investor Class N/A*
Administrative N/A*
E Class 1.45
Class M Retail N/A*
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Inflation Multi-Asset Fund Institutional Class 0.79 196
Class H Institutional 0.96
Investor Class N/A*
Administrative 1.29
E Class 1.69
Class M Retail 1.69
Low Average Duration Fund Institutional Class 0.46 68
Class H Institutional 0.63
Investor Class 0.81
Administrative 0.96
E Class 1.36
Class M Retail N/A*
Low Duration Global Institutional Class 0.49 21
Investment Grade Credit Fund
Class H Institutional N/A*
Investor Class N/A*

30075382674-v5

- 169-

17-40705220




Fund Class Expense Ratio (%0) Turnover Ratio (%)
Administrative N/A*
E Class 1.39
Class M Retail N/A*
Low Duration Income Fund Institutional Class 0.55 122
Class H Institutional 0.72
Investor Class N/A*
Administrative N/A*
E Class 1.45
PIMCO Asia High Yield Bond Institutional Class 0.65 51
Fund
Class H Institutional 0.82
Investor Class 1.00
Administrative 1.15
E Class 1.55
Class M Retail 1.55
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
PIMCO Balanced Income and Institutional Class 0.95 226
Growth Fund

Class H Institutional 1.12

Investor Class 1.30

Administrative N/A*

E Class 2.15

Class M Retail N/A*

Class UM Retail N/A*
PIMCO Capital Securities Institutional Class 0.79 35
Fund

Class H Institutional N/A*

Investor Class 1.14

Administrative 1.29

E Class 1.69

Class M Retail 1.69
PIMCO Climate Bond Fund Institutional Class 0.52 39

Class H Institutional N/A*
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Investor Class N/A*
Administrative N/A*
E Class 1.42
Class M Retail N/A*
PIMCO ESG Income Fund Institutional Class 0.59 86
Class H Institutional N/A*
Investor Class N/A*
Administrative N/A*
E Class 1.49
Class M Retail N/A*
StocksPLUS™ Fund Institutional Class 0.55 36
Class H Institutional 0.72
Investor Class 0.90
Administrative N/A*
E Class 1.45
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Class M Retail N/A*

Strategic Income Fund Institutional class 0.79 119
Class H Institutional N/A*
Investor Class N/A*
Administrative N/A*
E Class 1.69
Class M Retail N/A*

Total Return Bond Fund Institutional Class 0.50 164
Class H Institutional 0.67
Investor Class 0.85
Administrative 1.00
E Class 1.40
Class M Retail 1.40

US High Yield Bond Fund Institutional Class 0.55 16
Class H Institutional 0.72
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Fund Class Expense Ratio (%0) Turnover Ratio (%)
Investor Class 0.90
Administrative N/A*
E Class 1.45
Class M Retail 1.45
us Investment Grade Institutional Class 0.49 60
Corporate Bond Fund
Class H Institutional 0.66
Investor Class N/A*
Administrative N/A*
E Class 1.39
Class M Retail N/A*

*The Share Class was not incepted as at 31 December 2022 and the expense ratio for this Share Class is not available.
Notes:

1. The expense ratios are calculated in accordance with the Investment Management Association of Singapore's (IMAS) guidelines on the
disclosure of expense ratios and based on the Company's latest audited accounts.

2. The following expenses are excluded from the calculation of the expense ratios:-

30075382674-v5 -174- 17-40705220



(a) interest expense;

(b) brokerage and other transaction costs;

(c) foreign exchange gains/losses;

(d) front or backend loads arising from the purchase or sale of other funds, and
(e) tax deducted at source or arising out of income received.

3. The turnover ratios are calculated based on the lesser of purchases or sales expressed as a percentage over average net asset value, i.e.,
average daily asset value, over the same period used for calculation of the expense ratios.

4. Source: Pacific Investment Management Company LLC.
22.2 Past Performance of the Funds

Please refer to the Appendix for information on the past performance of the Funds and their respective benchmark as of 30 December 2022.
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23. SOFT DOLLARS COMMISSIONS/ARRANGEMENTS

Any Connected Person may choose to effect transactions through the agency of
another person with whom the Connected Person has soft commission arrangements.
Please refer to the "SOFT COMMISSIONS" section in the Irish Prospectus for
details on soft commission arrangements.

24. CONFLICTS OF INTEREST

Please refer to the "FUND TRANSACTIONS AND CONFLICTS OF
INTEREST" section in the Irish Prospectus for details on for details on the possible
conflicts of interest.

Where the Manager manages other collective investment schemes with a similar
investment focus, orders for transactions of the same property will be allocated fairly
between schemes, in accordance with internal allocation policies as well as any
applicable regulatory requirements.

25. REPORTS
Singapore Shareholders will be provided with:

(i) an annual report and audited accounts of the Funds which will be prepared and
sent within four months after the end of the relevant accounting period ending on
31 December; and

(i) a semi-annual report and unaudited accounts of the Funds which will be prepared
and sent within two months after the end of the relevant semi-annual period in
June of each year.

26. SINGAPORE TAX CONSIDERATIONS

You should be aware that you may be required to pay income tax, withholding tax,
capital gains tax, wealth tax, stamp taxes or other kinds of tax on distributions or
deemed distributions of the Funds, capital gains within the Funds, whether or not
realised, income received or accrued or deemed received within the Funds, etc. If you
are in doubt of your tax position, you should consult your own independent tax
advisers.

27. STRUCTURED PRODUCTS

Shareholders shall not structure or facilitate the structuring of, nor shall an investment
in the Company and/or its Funds be associated with the structuring of, any financial
product which is linked in any way to an investment in the Company and/or its Funds
unless, where relevant, the Shareholder has obtained prior written consent from the
Manager or the relevant Distributor in relation to the same and the Shareholder (and
the terms of any such financial product) is in compliance with such terms as are agreed
between the Shareholder and the Manager or the relevant Distributor and such other
terms or requirements as are notified to the Shareholder pursuant to any such
agreement. In the event that a Shareholder in the Company fails to comply with the
aforementioned requirement, then the Company reserves the right, at its sole discretion,
to compulsorily repurchase and cancel any Shares held by the Shareholder and the
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28.

29.

30.

31.

Company shall not be liable whatsoever for any loss, liability or cost incurred or
suffered by the Shareholder.

MATERIAL CONTRACTS

Details on the contracts with key parties are set out under the heading "Material
Contracts” in the "GENERAL INFORMATION" section of the Irish Prospectus.
The Management Agreement and each Investment Advisory Agreement will continue
in force unless and until terminated by either party giving to the other not less than
90 days' notice in writing, although in certain circumstances, such as a party being
unable to pay its debts as they fall due, the agreement may be terminated forthwith
by notice in writing by either party to the other. Where the appointment of the
Manager or an Investment Advisor is terminated a successor will be appointed. The
Depositary Agreement may be terminated by either party on 90 days prior written
notice or forthwith by notice in writing in certain circumstances such as the
Depositary being unable to pay its debts as they fall due provided that the Depositary
shall continue to act as Depositary until a successor Depositary approved by the
Central Bank is appointed by the Company or the Company's authorisation by the
Central Bank is revoked.

QUERIES AND COMPLAINTS

You should direct all enquiries relating to the Funds to the Singapore Representative
at 8 Marina View, #30-01 Asia Square Tower 1, Singapore 018960, telephone
number: +65 6491 8008.

DOCUMENTS AVAILABLE FOR INSPECTION IN SINGAPORE

The Memorandum and Articles of Association of the Company are available for
inspection at the office of the Singapore Representative during its normal business
hours and copies of the same may be obtained from the Singapore Representative.

DOCUMENTS AVAILABLE ONLINE

The Singapore Representative will make the following available on its website at
WWW.Pimco.com.sq:

e the Singapore Prospectus (as amended from time to time);

e circulars, notices and announcements issued in relation to the Company or the
Funds;

e the latest available annual report and semi-annual reports of the Funds; and

e the Company's Risk Management Policies.
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APPENDIX: PAST PERFORMANCE INFORMATION
Past performance of the Funds and their respective benchmarks

The past performance figures for each of the Share Classes below have been rounded to two decimal places as at the performance calculation date
(29 December 2023). You should note that past performance of the Funds is not necessarily indicative of future performance.

1. Asia Strategic Interest Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class Accumulation 04/09/2020 3.60 -4.30 - - -3.35
E Class Income 01/06/2010 3.62 -4.30 1.09 0.64 2.39
Institutional Accumulation 02/05/2023 - - - - 2.60
Institutional Income 04/09/2020 4.55 -3.48 - - -2.51
Investor Accumulation 02/05/2023 - - - - 2.40
Investor Income 27/07/2023 - - - - 3.70
Benchmark 7.02 -2.42 1.92 1.66 3.29
E Class EUR (Hedged) Accumulation 05/03/2021 1.45 - - - -5.95
Institutional EUR (Hedged) Accumulation 02/05/2023 - - - - 1.30
Institutional EUR (Hedged) Income 05/03/2021 2.40 - - - -5.15
Investor EUR (Hedged) Accumulation 02/05/2023 - - - - 1.10
Investor EUR (Hedged) Income 27/07/2023 - - - - 2.89
Benchmark 4.67 - - - -4.09
E Class EUR (Unhedged) Accumulation 03/06/2011 0.14 -0.97 1.80 2.89 2.82
Benchmark 3.40 0.96 2.62 4.18 4.18
Institutional GBP (Hedged) Income 13/08/2021 3.77 - - - -5.03
Benchmark 6.11 - - - -3.78
E Class HKD (Unhedged) Income 04/09/2020 3.71 -4.05 - - -3.11
M Retail HKD (Unhedged) Income 01/03/2011 3.71 -4.05 1.06 0.72 1.07
Benchmark 7.23 -2.17 1.87 1.73 2.24
E Class SGD (Hedged) Income 09/10/2020 2.17 -4.75 - - -3.60
Institutional SGD (Hedged) Income 09/10/2020 3.05 -3.93 - - -2.77
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Benchmark | | 5.41 | -3.01 | - - |-2.33

Fund benchmark: JPMorgan Asia Credit Index ("JACI")

The benchmark of the Asia Strategic Interest Bond Fund changed from [90% JACI + 10% 1 month USD Libor] * [JPMorgan Emerging Local
Markets Index (ELMI+)] / [3 month USD Libor] to JACI, with effect from 31 May 2016, because it was determined (upon the advice of the
Investment Advisor) that JACI was a more appropriate benchmark in view of the Fund's investment policy and strategy and was consistent
with the benchmark used by the Fund to measure relative duration at that time. Although the investment policy of the Asia Strategic Interest
Bond Fund was changed on 28 August 2020, the Investment Advisor has retained JACI as the benchmark for the purposes of illustrating the
relative past performance of this Fund.

Notes:

1)
)

3)

(4)

(5)

Source: Pacific Investment Management Company LLC.

Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been

disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.
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2. Commodity Real Return Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 29/04/2022 -7.92 - - - -13.86
E Class Accumulation 21/09/2007 -8.55 9.48 7.75 -1.23 -1.98
Institutional Accumulation 31/08/2006 -7.77 10.42 8.72 -0.35 -0.67
Investor Accumulation 11/08/2011 -8.05 10.05 8.36 -0.68 -2.14
Benchmark -7.91 10.76 7.23 -1.11 -1.92
E Class EUR (Hedged) Accumulation 07/03/2012 -10.71 7.49 5.42 -3.09 -3.68
Institutional EUR (Hedged) Accumulation 08/06/2010 -9.90 8.46 6.34 -2.23 -1.23
Benchmark -10.07 8.72 4.92 -3.04 -2.35
Institutional EUR (Unhedged) Accumulation 11/06/2021 -10.94 - - - 7.01
Benchmark -11.10 - - - 8.23
Institutional GBP (Hedged) Accumulation 01/03/2017 -8.43 9.48 7.12 - 2.78
Benchmark -8.61 9.87 5.83 - 2.13
Institutional GBP (Unhedged) Income 11/11/2022 -12.99 - - - -15.43
Benchmark -13.09 - - - -15.49
E Class SGD (Hedged) Accumulation 17/12/2021 -9.99 - - - 0.88
Benchmark -9.40 - - - 3.68

Fund benchmark: Bloomberg Commodity Index Total Return

Notes:
(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
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or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

3. Diversified Income Duration Hedged Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class Accumulation 16/08/2013 8.29 1.49 2.66 2.09 2.31
E Class Income 31/05/2011 8.15 1.47 2.66 2.09 2.74
Institutional Accumulation 31/05/2011 9.18 2.40 3.59 3.02 3.65
Investor Accumulation 18/02/2014 8.85 2.05 3.24 - 2.73
Benchmark 11.51 4.06 4.47 3.51 3.62
E Class EUR (Hedged) Accumulation 11/08/2011 6.02 -0.22 0.64 0.42 1.70
E Class EUR (Hedged) Income 07/05/2013 6.10 -0.18 0.64 0.43 0.41
Institutional EUR (Hedged) Accumulation 16/08/2011 7.00 0.70 1.56 1.34 2.52
Institutional EUR (Hedged) Income 1l 01/10/2013 6.93 0.70 1.55 1.34 1.57
Benchmark 9.12 2.24 2.41 1.76 2.64
Institutional GBP (Hedged) Accumulation 23/08/2011 8.61 1.90 2.55 2.17 3.41
Institutional GBP (Hedged) Income 22/01/2013 8.59 1.88 2.54 2.17 2.27
Benchmark 10.69 3.41 3.40 2.65 3.41
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Fund benchmark: 1/3 Each — Bloomberg Global Aggregate Credit ex-Emerging Markets, ICE BofAML BB-B Rated Developed Markets
High Yield Constrained Index, JPMorgan EMBI Global, All USD Hedged.

The benchmark of the Diversified Income Duration Hedged Fund changed from 1/3 each — Barclays Global Aggregate Credit, ICE BofAML
BB-B Rated Developed Markets High Yield Constrained Index, JPMorgan EMBI Global; All USD Hedged, to 1/3 Each — Bloomberg Global
Aggregate Credit ex-Emerging Markets, ICE BofAML BB-B Rated Developed Markets High Yield Constrained Index, JPMorgan EMBI
Global; All USD Hedged, with effect from 10 November 2015, due to the increased inclusion over time of emerging market issuers within the
existing Barclays Global Aggregate Credit and BofA Merrill Lynch Global High Yield BB-B Rated Constrained indices, which had the effect
of increasing the total emerging markets exposure.

Notes:

1)
)

3)

(4)

(5)

Source: Pacific Investment Management Company LLC.

Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been

disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.
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4. Diversified Income Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 08/06/2011 9.30 -3.07 2.27 3.24 3.70
H Institutional Income 14/05/2020 9.31 -3.10 - - 0.63
E Class Accumulation 11/09/2006 8.49 -3.78 1.53 2.48 4.25
E Class Income 31/07/2006 8.49 -3.76 1.54 2.49 4.33
M Retail Income 30/11/2010 8.53 -3.77 1.54 2.49 3.20
M Retail Income Il 23/12/2013 8.46 -3.78 1.53 2.47 2.46
Institutional Accumulation 30/06/2005 9.48 -2.90 2.45 3.41 5.24
Institutional Income 08/09/2008 9.48 -2.89 2.47 3.42 5.27
Investor Accumulation 30/04/2013 9.14 -3.24 2.09 3.05 2.50
Investor Income 30/04/2013 9.03 -3.26 2.10 3.05 2.49
Administrative Income 21/07/2011 8.98 -3.39 1.95 2.90 3.38
W Class Accumulation 12/08/2020 9.63 -2.77 - - -1.32
W Class Income 12/08/2020 9.65 -2.78 - - -1.32
Benchmark 10.84 -1.16 3.19 3.60 5.13
M Retail AUD (Hedged) Income 19/12/2012 6.57 -4.88 0.31 2.45 2.32
Benchmark 8.72 -2.43 1.85 3.50 3.38
Institutional CAD (Hedged) Accumulation 20/02/2019 8.62 -3.32 - - 1.19
Benchmark 9.87 -1.67 - - 1.77
E Class CHF (Hedged) Accumulation 11/09/2019 3.84 -6.40 - - -3.31
Institutional CHF (Hedged) Accumulation 24/06/2011 4.74 -5.56 -0.36 1.05 1.86
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
Institutional CHF (Hedged) Income 31/08/2012 471 -5.57 -0.34 1.05 1.17
W Class CHF (Hedged) Accumulation 12/08/2020 4.92 -5.41 - - -3.87
W Class CHF (Hedged) Income 12/08/2020 4.88 -5.43 - - -3.85
Benchmark 5.91 -4.00 0.36 1.17 2.05
E Class EUR (Hedged) Accumulation 03/07/2007 6.12 -5.52 -0.57 0.72 3.18
E Class EUR (Hedged) Income 16/10/2009 6.07 -5.55 -0.58 0.72 2.61
Institutional EUR (Hedged) Accumulation 14/02/2007 6.99 -4.69 0.32 1.63 3.94
Institutional EUR (Hedged) Income 17/10/2007 7.04 -4.68 0.33 1.64 3.95
Investor EUR (Hedged) Accumulation 05/07/2007 6.69 -5.01 -0.03 1.28 3.72
Investor EUR (Hedged) Income 15/02/2013 6.62 -5.00 -0.04 1.27 1.04
Administrative EUR (Hedged) Accumulation 20/07/2007 6.50 -5.17 -0.18 1.12 3.56
W Class EUR (Hedged) Accumulation 12/08/2020 7.14 -4.55 - - -3.06
W Class EUR (Hedged) Income 12/08/2020 7.19 -4.56 - - -3.07
Benchmark 8.23 -3.10 1.05 1.80 3.64
Institutional GBP (Hedged) Accumulation 16/05/2006 8.58 -3.59 1.31 2.53 4.90
Institutional GBP (Hedged) Income 14/02/2006 8.65 -3.60 1.32 2.53 4.84
Administrative GBP (Hedged) Income 21/07/2011 8.13 -4.09 0.80 2.01 2.68
W Class GBP (Hedged) Accumulation 12/08/2020 8.86 -3.46 - - -2.00
W Class GBP (Hedged) Income 12/08/2020 8.72 -3.48 - - -2.01
Benchmark 9.74 -2.03 2.03 2.71 4.59
Administrative JPY (Hedged) Accumulation 08/10/2021 2.72 - - - -7.92
Benchmark 4.28 - - - -5.67
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
Institutional MXN (Hedged) Accumulation 09/12/2020 16.86 2.92 - - 3.23
Benchmark 18.07 4.75 - - 5.03
Institutional SEK (Hedged) Accumulation 31/03/2006 7.05 -4.44 0.53 1.72 4.28
Administrative SEK (Hedged) Accumulation 30/12/2020 6.52 -4.94 - - -4.91
Benchmark 8.24 -2.92 1.22 1.86 3.97
E Class SGD (Hedged) Income 01/10/2019 6.90 -4.34 - - -1.41
Institutional SGD (Hedged) Income 07/11/2019 7.84 -3.47 - - -0.52
Administrative SGD (Hedged) Income 01/05/2019 7.25 -3.96 - - 0.04
W Class SGD (Hedged) Income 12/08/2020 7.91 -3.36 - - -1.82
Benchmark 9.04 -1.86 - - 1.33

Fund benchmark: 1/3 Each — Bloomberg Global Aggregate Credit ex-Emerging Markets, ICE BofAML BB-B Rated Developed Markets
High Yield Constrained Index, JPMorgan EMBI Global, All USD Hedged.

The benchmark of the Diversified Income Fund changed from the 1/3 each — Barclays Global Aggregate Credit, ICE BofAML BB-B Rated
Developed Markets High Yield Constrained Index, JPMorgan EMBI Global; All USD Hedged, to the 1/3 Each — Bloomberg Global Aggregate
Credit ex-Emerging Markets, ICE BofAML BB-B Rated Developed Markets High Yield Constrained Index, JPMorgan EMBI Global; All USD
Hedged, with effect from 10 November 2015, due to the increased inclusion over time of emerging market issuers within the existing Barclays
Global Aggregate Credit and ICE BofAML BB-B Rated Developed Markets High Yield Constrained indices which had the effect of increasing

the total emerging markets exposure.

Notes:

(1) Source: Pacific Investment Management Company LLC.
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)

(3)

(4)

(5)

Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

5. Dynamic Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 12/12/2018 7.08 -0.54 1.66 - 1.70
E Class Accumulation 11/05/2010 6.27 -1.30 0.90 1.13 1.16
E Class Income 11/05/2010 6.20 -1.29 0.90 1.13 1.17
Institutional Accumulation 15/12/2008 7.22 -0.39 1.83 2.05 2.52
Institutional Income 22/02/2010 7.16 -0.41 1.81 2.04 2.20
Investor Accumulation 24/09/2010 6.89 -0.72 1.47 1.69 1.55
Investor Income 24/09/2010 6.84 -0.75 1.45 1.68 1.54
Administrative Accumulation 21/01/2010 6.68 -0.87 1.32 1.55 1.68
Benchmark 5.20 2.31 1.97 1.37 1.00
Institutional CAD (Hedged) Accumulation 21/09/2018 6.55 -0.67 1.42 - 1.36
Benchmark 4.86 2.22 1.73 - 1.71
E Class CHF (Hedged) Accumulation 18/04/2011 1.92 -3.82 -1.66 -1.05 -0.80
Institutional CHF (Hedged) Accumulation 08/09/2010 2.82 -2.95 -0.79 -0.16 0.15
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
Benchmark 1.49 0.16 -0.22 -0.42 -0.31
E Class EUR (Hedged) Accumulation 20/11/2009 4.08 -2.95 -0.99 -0.47 0.21
Institutional EUR (Hedged) Accumulation 21/05/2009 4.98 -2.06 -0.10 0.43 1.51
Institutional EUR (Hedged) Income 23/12/2009 4.95 -2.10 -0.12 0.42 1.11
Investor EUR (Hedged) Accumulation 31/01/2011 4.56 -2.41 -0.43 0.09 0.41
Administrative EUR (Hedged) Accumulation 21/01/2010 4.50 -2.54 -0.58 -0.06 0.55
Benchmark 3.29 0.89 0.35 0.08 0.23
E Class GBP (Hedged) Accumulation 18/03/2010 5.59 -1.79 0.07 0.44 0.79
Institutional GBP (Hedged) Accumulation 15/12/2009 6.55 -0.89 0.98 1.35 1.80
Institutional GBP (Hedged) Income 27/02/2012 6.56 -0.91 0.97 1.34 1.49
Benchmark 4.78 2.06 1.43 0.94 0.84
Institutional NOK (Hedged) Accumulation 11/04/2011 5.39 -1.18 0.89 1.60 1.91
Benchmark 3.86 1.90 1.53 1.31 1.48
Administrative SEK (Hedged) Accumulation 18/11/2011 4.59 -2.22 -0.29 0.06 0.58
Benchmark 3.22 1.19 0.68 0.22 0.45

Fund benchmark: ICE BofA SOFR Overnight Rate Index

The benchmark of the Dynamic Bond Fund changed from 1 Month USD LIBOR Index to ICE BofA SOFR Overnight Rate Index with effect

from 1 July 2022 as a result of the phasing out of the use of the LIBOR by the FCA, which regulates LIBOR.

Notes:

(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
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or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference

to the inception date of the earliest of such Share Classes.

6. Dynamic Multi-Asset Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class Accumulation 25/02/2016 -1.35 -5.89 0.92 - 1.19
E Class Income 10/09/2020 -1.44 -5.90 - - -2.76
Institutional Accumulation 25/02/2016 -0.34 -4.94 1.94 - 2.23
Institutional Income 1 25/02/2016 -0.39 -4.93 1.94 - 2.23
Investor Accumulation 14/08/2020 -0.75 -5.27 - - -2.28
Benchmark 3.29 0.89 0.35 - 0.09
M Retail AUD (Hedged) Income 11 08/04/2021 -0.97 - - - -5.65
Benchmark 3.89 - - - 1.88
Institutional CHF (Hedged) Accumulation 14/03/2018 -2.52 -5.88 1.20 - 0.07
Benchmark 1.49 0.16 -0.22 - -0.30
Institutional GBP (Hedged) Accumulation 25/02/2016 1.03 -3.96 2.81 - 3.13
Institutional GBP (Hedged) Income 29/01/2019 1.01 -3.96 - - 2.48
Benchmark 4.78 2.06 1.43 - 1.07
Institutional ILS (Hedged) Accumulation 27/09/2022 0.10 - - - -0.40
Benchmark 4.60 - - - 4.25
M Retail SGD (Hedged) Income |1 18/12/2020 -0.85 -4.85 - - -4.29
Institutional SGD (Hedged) Accumulation 30/07/2021 0.23 - - - -5.23
Benchmark 3.76 1.82 - - 1.80
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional USD (Hedged) Accumulation 05/08/2020 1.78 -3.41 - - -0.77
E Class USD (Hedged) Accumulation 15/03/2017 1.04 -4.17 2.90 - 2.27
M Retail USD (Hedged) Income II 08/01/2020 1.00 -4.20 - - 0.76
Institutional USD (Hedged) Accumulation 25/02/2016 1.98 -3.23 3.93 - 4.31
Institutional USD (Hedged) Income Il 30/04/2021 1.93 - - - -3.64
Benchmark 5.20 2.31 1.97 - 1.70

Fund benchmark: ICE BofA ESTR Overnight Rate Index

The benchmark of the Dynamic Multi-Asset Fund was changed from the 1 Month Euribor Rate to the ICE BofA ESTR Overnight Rate Index,
with effect from 1 July 2021, because it was determined (upon the advice of the Investment Advisor) that the ICE BofA ESTR Overnight Rate

Index was a more appropriate benchmark as it is expected to become the main reference rate for Euro cash markets over time.

Notes:

(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase

the variability of the Fund's returns.
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(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

7. Emerging Local Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 26/02/2021 15.62 - - - 1.01
E Class Accumulation 19/11/2008 14.74 -1.11 2.62 -0.11 3.10
E Class Income 08/07/2010 14.64 -1.10 2.63 -0.10 0.40
Institutional Accumulation 11/12/2007 15.91 -0.11 3.66 0.90 2.40
Institutional Income 18/04/2008 15.84 -0.15 3.64 0.90 2.21
Investor Accumulation 18/08/2010 15.42 -0.48 3.30 0.55 0.72
Benchmark 12.70 -3.16 1.14 0.09 2.08
E Class EUR (Unhedged) Accumulation 02/07/2009 10.85 2.33 3.34 2.13 3.17
E Class EUR (Unhedged) Income 12/12/2018 10.92 2.32 3.34 - 3.35
Institutional EUR (Unhedged) Accumulation 16/04/2010 12.03 3.33 4.38 3.15 2.81
Institutional EUR (Unhedged) Income 23/06/2010 11.90 3.35 4.35 3.14 2.27
Investor EUR (Unhedged) Accumulation 20/12/2019 11.54 2.97 - - 0.83
Benchmark 8.89 0.20 1.84 2.32 3.81
Institutional GBP (Unhedged) Accumulation 27/06/2008 9.40 2.24 3.65 3.57 5.42
Benchmark 6.34 -0.88 1.12 2.74 5.05

Fund benchmark: JPMorgan Government Bond Index — Emerging Markets Global Diversified Index (Unhedged)

Notes:
(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.
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(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference

to the inception date of the earliest of such Share Classes.

8. Emerging Markets Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 17/10/2002 11.57 -3.42 2.17 2.83 7.03
H Institutional Income 03/09/2020 11.61 -3.39 - - -2.07
E Class Accumulation 31/03/2006 10.76 -4.12 1.43 2.08 3.89
E Class Income 28/10/2005 10.80 -4.10 1.44 2.07 4.04
M Retail Income 30/11/2010 10.80 -4.11 1.43 2.09 2.69
M Retail Income Il 23/12/2013 10.72 -4.14 1.41 2.09 2.06
Institutional Accumulation 31/07/2001 11.76 -3.25 2.35 3.00 7.49
Institutional Income 13/12/2001 11.73 -3.26 2.33 2.99 6.89
Investor Accumulation 25/04/2002 11.38 -3.59 1.99 2.64 6.16
Administrative Accumulation 29/05/2003 11.22 -3.73 1.84 2.49 5.13
Benchmark 10.45 -3.14 1.94 3.06 6.73
M Retail AUD (Hedged) Income 19/12/2012 8.81 -5.24 0.11 1.95 1.34
Benchmark 8.20 -4.53 0.46 2.80 2.12
Institutional CHF (Hedged) Income 16/12/2005 6.94 -5.89 -0.52 0.61 2.78
Benchmark 5.50 -6.00 -0.91 0.60 2.90
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class EUR (Hedged) Accumulation 31/03/2006 8.27 -5.91 -0.75 0.27 2.56
Institutional EUR (Hedged) Accumulation 17/12/2002 9.24 -5.06 0.15 1.18 5.46
Institutional EUR (Hedged) Income 20/12/2010 9.16 -5.06 0.15 1.17 2.24
Investor EUR (Hedged) Accumulation 20/12/2019 8.82 -5.37 - - -2.90
Benchmark 7.78 -5.15 -0.26 1.19 5.30
Institutional EUR (Unhedged) Accumulation 09/02/2018 8.00 0.11 3.06 - 3.36
Benchmark 6.71 0.22 2.64 - 3.09
Institutional GBP (Hedged) Accumulation 05/02/2004 10.85 -3.97 1.14 2.08 5.21
Institutional GBP (Hedged) Income 30/12/2005 10.90 -3.93 1.14 2.08 4.27
Benchmark 9.23 -4.10 0.70 2.12 5.36
E Class SGD (Hedged) Accumulation 15/02/2007 9.09 -4.70 0.77 1.72 2.97
Institutional SGD (Hedged) Accumulation 02/07/2018 10.02 -3.85 1.66 - 1.53
Benchmark 8.60 -3.90 1.21 2.64 4.17

Fund benchmark: JPMorgan Emerging Markets Bond Index (EMBI) Global

Notes:

(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

194




(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

9. Emerging Markets Corporate Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class Accumulation 27/02/2012 5.90 -3.67 0.71 1.41 1.83
Institutional Accumulation 12/11/2009 6.85 -2.80 1.64 2.33 3.62
Benchmark 8.53 -1.71 2.97 3.78 4.89
E Class CHF (Hedged) Accumulation 25/05/2012 1.45 -6.14 -1.91 -0.83 -0.17
Benchmark 3.95 -4.38 0.26 1.42 1.92
E Class EUR (Hedged) Accumulation 02/03/2010 3.70 -5.32 -1.26 -0.25 1.19
Institutional EUR (Hedged) Accumulation 19/02/2010 4.56 -4.49 -0.38 0.65 2.21
Benchmark 6.11 -3.55 0.91 2.02 3.41

Fund benchmark: JPMorgan Corporate Emerging Markets Bond Index Diversified

Notes:
(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
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or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

10. Emerging Markets Short-Term Local Currency Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class Accumulation 19/11/2008 9.21 -0.08 1.30 0.01 1.56
Benchmark 8.44 -0.81 0.87 0.01 1.44
E Class EUR (Unhedged) Accumulation 02/07/2009 5.46 3.36 2.00 2.24 2.39
Institutional EUR (Unhedged) Accumulation 20/01/2010 6.46 4.30 2.92 3.16 2.95
Benchmark 4.77 2.63 1.57 2.25 2.93

Fund benchmark: JPMorgan Emerging Local Markets Index Plus (Unhedged)

Notes:
(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
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or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

11. Euro Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class Accumulation 31/03/2006 6.90 -5.76 -1.74 0.61 1.80
E Class Income 10/10/2005 6.85 -5.76 -1.76 0.60 1.59
Institutional Accumulation 31/12/1998 7.88 -4.90 -0.85 1.52 3.44
Institutional Income 07/01/2003 7.84 -4.90 -0.85 1.53 3.12
Investor Accumulation 08/05/2002 7.47 -5.25 -1.21 1.16 3.04
Benchmark 7.25 -4.79 -0.98 1.10 3.22
Institutional CHF (Hedged) Accumulation 30/06/2006 5.63 -5.84 -1.60 0.86 1.88
Benchmark 5.00 -5.71 -1.71 0.44 1.88

Fund benchmark: FTSE Euro Broad Investment-Grade Index

Notes:
(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.
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(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

12. Global Advantage Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
Institutional Accumulation 09/06/2009 7.45 -3.36 1.36 1.06 2.47
Benchmark 6.63 -3.95 0.58 0.38 1.94
Institutional CHF (Partially Hedged) Income 02/08/2011 1.76 -3.56 -0.32 0.71 1.17
Benchmark 0.87 -4.23 -1.11 0.00 0.62
E Class EUR (Partially Hedged) Accumulation | 06/05/2010 3.96 -2.52 0.19 0.83 1.23
Institutional EUR  (Partially =~ Hedged) | 24/05/2010 4.98 -1.53 1.20 1.84 2.23
Accumulation

Benchmark 4.18 -2.19 0.43 1.16 1.76
Institutional NOK  (Partially = Hedged) | 05/03/2012 7.34 -0.21 2.69 3.55 3.56
Accumulation

Benchmark 6.59 -0.78 1.95 2.88 3.07

Fund benchmark: PIMCO Global Advantage Bond Index (GLADI) (London Close)

198



Notes:

(1)
(2)

(3)

(4)

(5)

Source: Pacific Investment Management Company LLC.

Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

13. Global Bond Ex-US Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 12/12/2018 9.34 -1.07 1.86 - 1.90
E Class Income 30/04/2008 8.52 -1.78 1.12 2.55 3.60
Institutional Accumulation 31/03/2003 9.53 -0.90 2.04 3.48 4.41
Institutional Income 09/11/2005 9.48 -0.90 2.04 3.48 4.47
Investor Accumulation 28/02/2006 9.16 -1.24 1.68 3.12 4.07
Administrative Accumulation 14/09/2004 8.97 -1.38 1.53 2.96 4.04
Benchmark 8.32 -1.22 1.50 2.93 3.48
Institutional EUR (Hedged) Accumulation 04/04/2006 7.31 -2.47 0.20 1.89 3.63
Benchmark 5.99 -2.91 -0.37 1.31 2.49
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception

E Class USD (Currency Exposure) Income 04/10/2016 6.42 -7.38 -1.71 - -1.50

Benchmark 5.72 -7.21 -1.56 - -1.33

Fund benchmark: Bloomberg Global Aggregate ex-USD (USD Hedged) Index

The benchmark of the Global Bond Ex-US Fund changed from Citigroup World Government Bond Ex U.S. Index to Bloomberg Global
Aggregate ex-USD Index, with effect from 20 January 2016, because it has been determined that the Bloomberg Global Aggregate ex-USD
Index is a more appropriate benchmark in view of the Fund's investment policy and strategy.

Notes:

1)
)

©)

(4)

(5)

Source: Pacific Investment Management Company LLC.

Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been

disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.
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14. Global Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 15/10/2002 7.87 -2.08 1.78 2.90 4.24
H Institutional Income 14/02/2020 7.86 -2.06 - - -0.22
E Class Accumulation 31/03/2006 7.10 -2.79 1.04 2.15 3.37
E Class Income 28/10/2005 7.08 -2.79 1.05 2.15 3.33
M Retail Income II 26/04/2017 7.08 -2.78 1.05 - 1.14
Institutional Accumulation 12/03/1998 8.05 -1.91 1.96 3.08 4.88
Institutional Income 18/04/2001 8.01 -1.92 1.96 3.07 4.56
Investor Accumulation 01/03/1999 7.68 -2.25 1.60 2.72 4.37
Investor Income 23/01/2001 7.66 -2.25 1.60 2.71 4.20
Administrative Accumulation 14/06/2004 7.51 -2.40 1.45 2.56 3.88
W Class Accumulation 12/08/2020 8.14 -1.82 - - -0.90
W Class Income 12/08/2020 8.18 -1.79 - - -0.90
W Class Income Il 23/02/2023 - - - - 6.54
Benchmark 7.15 -2.11 1.40 2.41 4.14
Institutional CAD (Hedged) Accumulation 21/09/2018 7.22 -2.23 1.55 - 1.54
Benchmark 6.33 -2.47 0.98 - 1.22
E Class CHF (Hedged) Accumulation 13/06/2018 2.58 -5.35 -1.58 - -1.61
Institutional CHF (Hedged) Accumulation 08/05/2003 3.50 -4.48 -0.69 0.79 2.32
Institutional CHF (Hedged) Income 10/04/2003 3.51 -4.47 -0.69 0.80 2.36
Investor CHF (Hedged) Accumulation 28/06/2011 3.12 -4.80 -1.03 0.44 1.39
W Class CHF (Hedged) Accumulation 12/08/2020 3.60 -4.41 - - -3.35
W Class CHF (Hedged) Income 12/08/2020 3.64 -4.38 - - -3.33
Benchmark 2.52 -4.81 -1.29 0.09 1.51
E Class EUR (Hedged) Accumulation 31/03/2006 4.76 -4.44 -0.88 0.51 2.37
E Class EUR (Hedged) Income 29/01/2016 4.74 -4.46 -0.88 - -0.39
Institutional EUR (Hedged) Accumulation 04/04/2003 571 -3.59 0.02 1.42 3.33
Institutional EUR (Hedged) Income 12/04/2005 571 -3.58 0.02 1.42 3.18
Investor EUR (Hedged) Accumulation 02/02/2005 5.33 -3.92 -0.33 1.07 2.82
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
W Class EUR (Hedged) Accumulation 12/08/2020 5.77 -3.49 - - -2.53
W Class EUR (Hedged) Income 12/08/2020 5.82 -3.47 - - -2.49
Benchmark 4.73 -3.88 -0.55 0.77 2.46
Institutional EUR  (Currency  Exposure) | 20/02/2013 3.35 -1.81 1.06 3.34 2.65
Accumulation

Benchmark 2.14 -2.23 0.37 2.62 2.07
Institutional GBP (Hedged) Accumulation 16/04/2003 7.26 -2.46 1.10 2.38 4.33
Institutional GBP (Hedged) Income 01/06/2004 7.27 -2.46 1.11 2.39 4.34
Investor GBP (Hedged) Accumulation 14/04/2005 6.90 -2.80 0.74 2.04 3.71
W Class GBP (Hedged) Accumulation 12/08/2020 7.44 -2.33 - - -1.41
W Class GBP (Hedged) Income 12/08/2020 7.39 -2.36 - - -1.44
Benchmark 6.22 -2.78 0.53 1.74 3.51
Institutional GBP  (Currency  Exposure) | 09/03/2018 0.94 -2.86 0.34 - 1.28
Accumulation

Benchmark -0.25 -3.28 -0.33 - 0.88
M Retail HKD (Unhedged) Income 11 26/04/2017 7.07 -2.59 0.98 - 1.18
Benchmark 7.20 -1.88 1.34 - 1.68
Institutional NOK (Hedged) Accumulation 30/06/2005 6.03 -2.82 1.01 2.62 4.29
Investor NOK (Hedged) Accumulation 26/07/2006 5.66 -3.16 0.65 2.26 4.24
W Class NOK (Hedged) Accumulation 13/04/2021 6.13 - - - -2.37
Benchmark 5.21 -3.00 0.55 2.02 3.41
Institutional NZD (Hedged) Income 01/11/2004 7.55 -2.13 1.58 3.81 6.17
Benchmark 6.59 -2.42 1.03 3.20 5.27
Institutional SEK (Hedged) Accumulation 08/11/2004 5.73 -3.31 0.30 1.57 3.48
Administrative SEK (Hedged) Accumulation 02/07/2021 5.21 - - - -3.92
Benchmark 4.81 -3.61 -0.25 0.90 2.55
M Retail SGD (Hedged) Income I 23/02/2023 - - - - 4.26
Institutional SGD (Hedged) Accumulation 07/08/2009 6.48 -2.42 1.45 2.83 4.27
Institutional SGD (Hedged) Income 23/02/2023 - - - - 5.12
W Class SGD (Hedged) Income I 23/02/2023 - - - - 5.23
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception

Benchmark 5.49 -2.66 0.91 2.21 2.81
H Institutional USD (Currency Exposure) | 26/02/2021 6.73 - - - -4.70
Accumulation

E Class USD (Currency  Exposure) | 19/05/2010 5.96 -5.97 -0.55 0.18 1.51
Accumulation

E Class USD (Currency Exposure) Income 19/05/2010 5.86 -5.97 -0.55 0.17 1.51
Institutional USD  (Currency  Exposure) | 13/12/2002 6.90 -5.11 0.35 1.08 3.81
Accumulation

Institutional USD (Currency Exposure) Income | 23/03/2006 6.87 -5.12 0.34 1.08 3.41
Benchmark 5.72 -5.51 -0.32 0.38 2.95

Fund benchmark: Bloomberg Global Aggregate (USD Hedged) Index

Notes:

(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and

the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.
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(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.

15. Global High Yield Bond Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 29/08/2008 12.89 1.49 4.68 4.16 6.00
H Institutional Income 22/03/2013 12.75 1.46 4.65 4.16 4.23
E Class Accumulation 11/09/2006 12.01 0.74 3.91 3.40 4.97
E Class Income 31/07/2006 12.05 0.74 3.91 3.41 5.04
M Retail Income 30/11/2010 12.05 0.76 3.93 3.41 4.48
M Retail Income II 23/12/2013 12.08 0.73 3.89 3.40 341
Institutional Accumulation 30/06/2005 13.04 1.64 4.85 4.34 5.98
Institutional Income 30/12/2005 13.05 1.63 4.85 4.33 6.00
Investor Accumulation 22/06/2016 12.63 1.30 4.48 - 4.30
Investor Income 31/10/2023 - - - - 8.06
Administrative Accumulation 27/06/2008 12.47 1.14 4.32 3.82 5.54
Administrative Income 11/12/2015 12.43 1.15 4.33 - 4.66
Benchmark 13.24 2.07 5.26 4.73 6.32
Institutional CHF (Hedged) Accumulation 16/02/2010 8.29 -1.04 2.03 2.00 4.00
Institutional CHF (Hedged) Income 31/08/2012 8.27 -1.05 2.04 2.00 2.72
Benchmark 8.22 -0.78 2.41 2.30 4.34
E Class EUR (Hedged) Accumulation 31/03/2006 9.60 -1.04 1.78 1.66 3.79
E Class EUR (Hedged) Income 29/04/2016 9.57 -1.05 1.77 - 1.60
Institutional EUR (Hedged) Accumulation 02/05/2008 10.58 -0.14 2.71 2.58 4.60
Institutional EUR (Hedged) Income 30/12/2005 10.55 -0.13 2.71 2.58 4.81
Investor EUR (Hedged) Accumulation 05/01/2011 10.19 -0.49 2.34 2.22 3.47
Benchmark 10.62 0.15 3.10 2.93 4.96
E Class GBP (Hedged) Income 15/06/2009 11.18 0.08 2.70 2.47 541
Institutional GBP (Hedged) Accumulation 25/05/2012 12.24 0.97 3.64 3.40 4.42
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
Institutional GBP (Hedged) Income 30/12/2005 12.06 0.96 3.61 3.40 5.56
Benchmark 12.19 1.21 4.04 3.78 5.73
E Class SGD (Hedged) Income 25/04/2016 10.41 0.17 3.27 - 3.27
Benchmark 11.42 1.38 4.57 - 4.58

Fund benchmark: ICE BofAML BB-B Rated Developed Markets High Yield Constrained Index Hedged into USD

Notes:

1)
(2)

©)

(4)

(5)

Source: Pacific Investment Management Company LLC.

Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been

disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.
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16. Global Investment Grade Credit Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 29/08/2008 9.09 -3.25 1.47 2.71 4.31
H Institutional Income 25/05/2018 9.06 -3.24 1.46 - 1.40
E Class Accumulation 10/12/2008 8.35 -3.94 0.75 1.98 4.20
E Class Income 30/04/2008 8.32 -3.95 0.73 1.96 3.37
M Retail Income 28/09/2012 8.22 -3.96 0.73 1.96 1.79
M Retail Income II 23/12/2013 8.34 -3.92 0.75 1.99 1.97
Institutional Accumulation 18/04/2008 9.30 -3.08 1.65 2.90 4.35
Institutional Income 23/07/2003 9.19 -3.09 1.65 2.89 451
Investor Accumulation 15/02/2005 8.88 -3.42 1.30 2.53 3.91
Investor Income 22/01/2009 8.84 -3.42 1.29 2.53 4.59
Administrative Accumulation 21/01/2009 8.70 -3.58 1.13 2.37 4.42
Administrative Income 21/01/2009 8.68 -3.56 1.14 2.38 4.43
W Class Accumulation 12/08/2020 9.41 -3.00 - - -1.75
W Class Income 12/08/2020 9.41 -2.95 - - -1.72
Benchmark 8.68 -2.62 2.17 2.85 3.83
Institutional AUD (Hedged) Income 07/04/2020 7.26 -4.08 - - -0.19
Investor AUD (Hedged) Income 25/06/2018 6.97 -4.43 0.22 - 0.30
Benchmark 6.66 -3.77 1.03 - 1.13
E Class CHF (Hedged) Accumulation 06/03/2012 3.65 -6.52 -1.96 -0.35 0.18
Institutional CHF (Hedged) Accumulation 10/12/2009 4.53 -5.69 -1.09 0.55 2.06
Institutional CHF (Hedged) Income 06/02/2015 4.67 -5.64 -1.06 - -0.31
Investor CHF (Hedged) Accumulation 10/05/2011 4.15 -6.02 -1.44 0.21 0.96
Investor CHF (Hedged) Income 22/01/2009 4.16 -6.01 -1.42 0.21 2.80
Administrative CHF (Hedged) Accumulation 31/01/2013 3.98 -6.17 -1.58 0.05 -0.07
W Class CHF (Hedged) Accumulation 12/08/2020 4.60 -5.60 - - -4.23
Benchmark 3.87 -5.42 -0.63 0.45 2.41
Institutional CZK (Hedged) Income 19/05/2015 10.71 -1.41 2.27 - 1.78
Benchmark 10.00 -0.98 2.83 - 1.94
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
E Class EUR (Hedged) Accumulation 31/03/2006 5.88 -5.66 -1.27 0.27 2.39
E Class EUR (Hedged) Income 09/09/2010 5.87 -5.67 -1.29 0.27 1.26
Institutional EUR (Hedged) Accumulation 15/09/2003 6.78 -4.81 -0.39 1.17 3.51
Institutional EUR (Hedged) Income 15/09/2008 6.80 -4.79 -0.37 1.17 3.46
Investor EUR (Hedged) Accumulation 08/05/2006 6.44 -5.13 -0.74 0.82 3.00
Investor EUR (Hedged) Income 22/01/2009 6.49 -5.13 -0.73 0.82 3.44
Administrative EUR (Hedged) Accumulation 17/02/2009 6.28 -5.28 -0.88 0.67 3.17
Administrative EUR (Hedged) Income 17/02/2009 6.34 -5.27 -0.87 0.67 3.17
W Class EUR (Hedged) Accumulation 12/08/2020 6.98 -4.73 - - -3.41
W Class EUR (Hedged) Income 12/08/2020 6.95 -4.71 - - -3.41
Benchmark 6.13 -4.50 0.11 1.13 2.80
E Class EUR (Currency Exposure) Income 12/12/2018 5.20 -2.22 0.68 - 0.70
Institutional EUR  (Currency  Exposure) | 16/08/2012 6.22 -1.32 1.60 3.87 2.67
Accumulation

Benchmark 5.54 -0.92 2.06 3.78 2.77
E Class GBP (Hedged) Income 31/03/2009 7.46 -4.56 -0.25 1.20 3.61
Institutional GBP (Hedged) Accumulation 02/09/2005 8.39 -3.70 0.65 2.11 3.94
Institutional GBP (Hedged) Income 11/07/2008 8.31 -3.73 0.64 2.11 4.10
Investor GBP (Hedged) Income 22/01/2009 8.04 -4.03 0.30 1.75 4.11
Administrative GBP (Hedged) Income 30/01/2009 7.81 -4.18 0.15 1.60 3.92
W Class GBP (Hedged) Accumulation 12/08/2020 8.47 -3.62 - - -2.37
W Class GBP (Hedged) Income 12/08/2020 8.44 -3.61 - - -2.34
Benchmark 7.64 -3.42 1.14 2.08 3.37
M Retail HKD (Unhedged) Income 28/07/2017 8.30 -3.71 0.69 - 0.51
Administrative HKD (Unhedged) Income 28/07/2017 8.85 -3.35 1.08 - 0.91
Benchmark 8.73 -2.39 2.11 - 1.87
Institutional NOK (Hedged) Accumulation 18/01/2012 7.15 -4.05 0.52 2.32 3.05
Benchmark 6.57 -3.68 1.03 2.28 2.86
Institutional SEK (Hedged) Accumulation 04/12/2009 6.83 -4.53 -0.13 1.29 3.08
Administrative SEK (Hedged) Accumulation 13/12/2012 6.21 -5.02 -0.64 0.78 0.68
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
Benchmark 6.18 -4.28 0.35 1.22 2.67
E Class SGD (Hedged) Income 18/07/2012 6.69 -4.47 0.18 1.68 1.66
Institutional SGD (Hedged) Income 30/10/2015 7.53 -3.63 1.08 - 2.05
Investor SGD (Hedged) Income 23/05/2018 7.26 -3.97 0.72 - 0.70
Administrative SGD (Hedged) Income 22/09/2017 7.00 -4.12 0.57 - 0.20
W Class SGD (Hedged) Income 13/10/2020 7.62 -3.54 - - -2.54
Benchmark 6.91 -3.25 1.59 - 2.09
H Institutional USD (Currency Exposure) | 26/02/2021 9.68 - - - -4.24
Accumulation

Institutional USD  (Currency  Exposure) | 02/08/2013 9.96 -4.61 0.91 1.60 1.76
Accumulation

Institutional USD (Currency Exposure) Income | 06/09/2016 9.90 -4.62 0.90 - 0.86
Benchmark 9.24 -4.24 1.36 1.51 1.68

Fund benchmark: Bloomberg Global Aggregate Credit Index (USD Hedged)

Notes:

(1) Source: Pacific Investment Management Company LLC.

(2) Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

(3) Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.
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(4) Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase

the variability of the Fund's returns.

(5) Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been
disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference

to the inception date of the earliest of such Share Classes.

17. Global Real Return Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 21/05/2004 4.73 -2.80 2.04 3.00 3.92
E Class Accumulation 31/03/2006 3.89 -3.53 1.30 2.24 2.98
E Class Income 28/10/2005 3.93 -3.52 1.31 2.25 2.89
Institutional Accumulation 30/09/2003 4.86 -2.65 2.21 3.16 4.12
Institutional Income 30/12/2005 4.92 -2.65 2.22 3.17 3.77
Investor Accumulation 04/03/2004 451 -2.97 1.86 2.81 3.60
Investor Income 24/02/2009 4.50 -2.99 1.85 2.81 4.02
Administrative Accumulation 17/12/2004 4.36 -3.13 1.71 2.65 3.34
Benchmark 4.52 -2.91 1.72 2.96 3.89
Institutional CHF (Hedged) Accumulation 16/05/2008 0.38 -5.25 -0.55 0.77 1.80
Institutional CHF (Hedged) Income 30/10/2015 0.38 -5.29 -0.56 - 0.14
Investor CHF (Hedged) Income 24/02/2009 0.00 -5.60 -0.90 0.41 2.20
Benchmark -0.18 -5.68 -1.03 0.58 1.47
E Class EUR (Hedged) Accumulation 31/03/2006 1.61 -5.23 -0.72 0.52 1.90
Institutional EUR (Hedged) Accumulation 30/09/2003 2.54 -4.37 0.17 1.43 3.10
Institutional EUR (Hedged) Income 30/12/2005 2.56 -4.38 0.18 1.42 2.66
Investor EUR (Hedged) Accumulation 07/04/2004 2.24 -4.70 -0.16 1.08 2.63
Benchmark 2.02 -4.70 -0.24 1.31 2.83
Institutional GBP (Hedged) Accumulation 05/02/2004 4.08 -3.35 1.17 2.39 4.06
Institutional GBP (Hedged) Income 27/04/2005 4.05 -3.35 1.18 2.40 3.63
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception

Benchmark 3.52 -3.69 0.80 2.30 3.86
Institutional SGD (Hedged) Accumulation 29/02/2008 3.29 -3.18 1.66 2.87 3.14
Benchmark 2.80 -3.52 1.20 2.73 2.98
Institutional USD  (Currency  Exposure) | 01/09/2017 5.95 -4.95 1.18 - 0.51

Accumulation

Benchmark 5.47 -5.27 0.69 - 0.23

Fund benchmark: Bloomberg World Government Inflation-Linked Bond Index

Notes:

1)
(2)

©)

(4)

(5)

Source: Pacific Investment Management Company LLC.

Fund performance calculations are based on the net asset value of the shares (i.e., single pricing basis), in their respective currencies, taking
into account the preliminary charge (if any) and on the assumption that distributions are reinvested.

Performance figures for one year show the percentage change, while figures in respect of more than one year show average annual
compounded return. Where no performance information has been given for a Class, the Shares of that Class have either not been incepted
or have been closed as at the performance calculation date. Accordingly, performance records of at least one year are not available for these
Classes. Where the Share Class has been active for a period of less than one year, only performance since inception has been disclosed.

Performance figures are calculated based on the net asset value after taking any swing pricing adjustments (if applicable) into account, and
the returns of the Fund may be influenced by the level of subscriptions into and redemptions from the Fund. Swing pricing may increase
the variability of the Fund's returns.

Performance of the benchmark is calculated in the currency of the corresponding Class. Where the same benchmark figures have been

disclosed for more than one Share Class, the since inception benchmark performance figures disclosed above are calculated with reference
to the inception date of the earliest of such Share Classes.
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18. Income Fund

Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
H Institutional Accumulation 25/05/2018 8.41 0.82 3.51 - 3.29
H Institutional Income 25/05/2018 8.44 0.86 3.51 - 3.30
E Class Accumulation 30/11/2012 7.62 0.09 2.75 3.49 4.06
E Class Income 30/11/2012 7.74 0.11 2.76 3.49 4.06
Institutional Accumulation 30/11/2012 8.61 1.01 3.68 4.42 4.99
Institutional Income 30/11/2012 8.66 1.02 3.68 4.42 5.00
Investor Accumulation 20/01/2015 8.26 0.66 3.33 - 3.75
Investor Income 18/04/2013 8.30 0.67 3.31 4.06 3.86
Administrative Accumulation 13/02/2017 8.08 0.52 3.18 - 3.05
Administrative Income 30/11/2012 8.08 0.52 3.17 3.90 4.48
Benchmark 5.53 -3.31 1.10 1.81 1.43
E Class AUD (Hedged) Income 16/02/2017 5.59 -1.05 1.54 - 1.82
Institutional AUD (Hedged) Accumulation 17/01/2018 6.61 -0.15 2.46 - 2.06
Institutional AUD (Hedged) Income 07/09/2023 - - - - 3.94
Investor AUD (Hedged) Income 23/05/2018 6.21 -0.49 2.09 - 2.03
Administrative AUD (Hedged) Income 08/06/2016 6.11 -0.64 1.95 - 2.80
Benchmark 3.53 -4.45 0.10 - 0.95
Institutional BRL (Hedged) Accumulation 03/02/2016 25.09 9.67 3.41 - 7.06
Benchmark 13.51 4.34 6.26 - 7.65
Institutional CAD (Hedged) Accumulation 01/04/2016 7.67 0.54 3.09 - 3.64
Institutional CAD (Hedged) Income 07/09/2018 7.77 0.55 3.08 - 3.07
Benchmark 4.61 -3.75 0.64 - 0.65
E Class CHF (Hedged) Accumulation 18/02/2014 3.00 -2.59 -0.02 - 0.94
E Class CHF (Hedged) Income 18/02/2014 3.08 -2.55 0.00 - 0.95
Institutional CHF (Hedged) Accumulation 18/12/2014 3.97 -1.70 0.89 - 1.59
Institutional CHF (Hedged) Income 30/10/2015 4.02 -1.69 0.90 - 1.37
Benchmark 0.82 -6.11 -1.66 - -0.74
E Class RMB (Hedged) Income 22/05/2013 4.68 0.13 3.12 4.98 4.69
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Share Class Inception Date | 1 Year 3 Years 5 Years 10 Years Since inception
Institutional RMB (Hedged) Income 11/12/2023 - - - - 1.94
Investor RMB (Hedged) Accumulation 03/01/2018 5.25 0.69 3.69 - 3.31
Benchmark 2.45 -3.35 1.55 3.53 3.27
E Class EUR (Hedged) Accumulation 30/11/2012 5.15 -1.72 0.64 1.74 2.44
E Class EUR (Hedged) Income 30/11/2012 5.21 -1.74 0.63 1.74 2.45
E Class EUR (Hedged) Income I 31/08/2018 5.28 -1.71 0.66 - 0.53
E Class EUR (Hedged) Income Il Q 30/09/2019 5.18 -1.72 - - -0.06
Institutional EUR (Hedged) Accumulation 30/11/2012 6.17 -0.82 1.57 2.67 3.38
Institutional EUR (Hedged) Income 30/11/2012 6.14 -0.83 1.56 2.67 3.36
Institutional EUR (Hedged) Income Il 29/07/2014 6.08 -0.86 1.55 - 2.11
Investor EUR (Hedged) Accumulation 10/04/2015 5.83 -1.17 1.22 - 1.54
Investor EUR (Hedged) Income 07/05/2015 5.83 -1.17 1.20 - 1.60
Investor EUR (Hedged) Income A 16/12/2015 5.84 -1.15 1.20 - 1.76
Administrative EUR (Hedged) Accumulation 14/08/2015 5.59 -1.32 1.06 - 1.51
Administrative EUR (Hedged) Income 08/06/2016 5.57 -1.33 1.05 - 1.31
Benchmark 3.01 -5.18 -0.92 0.11 -0.12
E Class GBP (Hedged) Income 15/03/2017 6.71 -0.58 1.64 - 1.38
Institutional GBP (Hedged) Accumulation 07/02/2019 7.74 0.33 - - 2.23
Institutional GBP (Hedged) Income 15/02/2013 7.69 0.32 2.56 3.56 3.52
Investor GBP (Hedged) Income 29/01/2020 7.42 -0.02 - - 1.00
Administrative GBP (Hedged) Income 02/09/2016 7.19 -0.17 2.07 - 2.08
Benchmark 4.47 -4.09 0.16 1.10 0.80
E Class HKD (Unhedged) Income 04/02/2013 7.72 0.32 2.69 3.56 3.45
Institutional HKD (Unhedged) Income 30/10/2015 8.67 1.24 3.63 - 4.15
Investor HKD (Unhedged) Income 31/10/2023 - - - - 6.64
Administrative HKD (Unhedged) Income 26/04/2017 8.06 0.72 3.11 - 2.92
Benchmark 5.58 -3.09 1.05 1.88 1.59
E Class JPY (Hedged) Accumulation 01/09/2017 1.56 -2.78 0.10 - -0.40
E Class JPY (Hedged) Income 21/12/2022 1.52 - - - 0.69
Institutional JPY (Hedged) Accumulation 10/03/2023 - - - - 2.70
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Share Class Inception Date | 1 Year 3 