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Fund information

Total net assets (in millions) $9,556.1
Fund type ucITs

Portfolio manager(s) Philippe Bodereau
Matthieu Loriferne
Michael Bogecho

Effective duration (yrs) 3.59
Benchmark duration (yrs) 0.25
Average maturity (yrs) 4.44
Class CusIP ISIN
Accumulation G7112M633  IE00B6VHAD24

Unified management fee

Institutional class, Accumulation shares 0.79% p.a.

IMPORTANT NOTICE

Please note that this material contains the opinions of
the manager as of the date noted, and may not have
been updated to reflect real time market
developments. All opinions are subject to change
without notice.

This is for professional investor use
only and not for public
distributions.

A company of Allianz @

Performance summary

The PIMCO GIS Capital Securities Fund returned 0.77 % (Institutional Class,
Accumulation shares net of fees) in August, outperforming the 3 Month USD
LIBOR Index by 0.76%. Year-to-date the Fund has returned 5.42% (Institutional
Class, Accumulation shares net of fees), outperforming the benchmark by
5.28%.

In August, the Barclays European Additional Tier 1 (AT1) Index returned 0.54%
(USD hedged) and the Barclays Global Agg Corp Senior Financials Index returned
-0.18%. Spreads in European AT1s tightened by 10bps over the month, while
spreads in seniors bonds remained flat.

Contributors

e Exposure to Additional Tier 1 bonds, in particular from Dutch, UK and Spanish
issuers, as spreads tightened and select issues outperformed

e Tactical allocation to bank stocks, and in particular to large US banks, which
outperformed amid constructive risk sentiments

e Security selection within Tier 2 bonds, as select issuers outperformed amid rating
upgrades and potential consolidation

Detractors

e Exposure to senior bonds, which lagged during the month alongside tighter initial
spread levels and bond yields moving higher
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Past Performance is not a guarantee or reliable indicator of future results and no guarantee is being
made that similar returns will be achieved in the future. The benchmark is the 3 Month USD LIBOR Index. All
periods longer than one year are annualised. S is the performance since inception.

! Accumulation class inception date: 31 July 2013
* Benchmark is shown for performance comparison purposes only.
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Capital Structure Positioning

% Market Value
Senior 5.8
Tier 2 7.2
Tier 2 CoCo 1.1
Tier 1 & Preferred 8.7
Additional Tier 1 53.2
Equity 4.2
Bank Loans 0.0
Non-Financials 9.7
Net Other Short Duration Instruments 10.2

" Net Other Short Duration Instruments includes securities and other instruments (except
those instruments tied to emerging markets by country of risk) with an effective duration
less than one year and rated investment grade or higher or, if unrated, determined by
PIMCO to be of comparable quality, commingled liquidity funds, uninvested cash, interest
receivables, net unsettled trades, broker money, short duration derivatives and derivatives
offsets. With respect to certain categories of short duration securities, the Adviser
reserves the discretion to require a minimum credit rating higher than investment grade
for inclusion in this category. Derivatives Offsets includes offsets associated with
investments in futures, swaps and other derivatives. Such offsets may be taken at the
notional value of the derivative position.

Top 5 country exposure by currency of settlement

% Market Value
United Kingdom 23.9
United States 14.9
Netherlands 11.2
Spain 11.0
Italy 8.6

Portfolio structure is subject to change without notice and may not be representative of
current or future allocations.
MV% may not equal 100 due to rounding.

Portfolio positioning

The Fund favors AT1s from systemic banks and national champions
with ample capital buffers and a diversified revenue stream, while
remaining cautious on smaller European issuers. Geographically,
the Fund is well diversified and favors countries such as the UK
where banks have the highest levels of capital. In senior and Tier 2
debt, the exposure remains mostly centered on UK banks, as well
as select idiosyncratic opportunities in peripheral and core European
banks offering upside through improving fundamentals and
potential consolidation.

During the month we have been deploying part of the dry powder
built up since the beginning of the year by adding exposure to
select AT1 bonds from European banks, partly offsetting issuers’
calls. When adding exposure, we favoured select issuers offering
price upside as well as outstanding issues in the secondary market
with call date in the near term.

Month in review

European banks published 2Q21 results ahead of consensus, with
earnings materially higher YoY and relatively stable versus the
previous quarter. The increase in profits continues to be driven by
lower than expected loan loss provisions and reserve write-backs in
select banks. Banks’ capital levels remain high and asset quality
trends stable, with several banks upgrading their outlook on loan
loss provisions in light of the improving macro outlook and ongoing
reopening of economies. Provisions are predicted to be lower in
2021 relative to last year, which should continue to support bank
earnings and capital ratios, partly offsetting the impact on capital
from higher payouts.

Primary activity remained elevated year to date, with volumes in
European banks’ issuance in line with the levels seen at this time
last year. By capital structure, issuance continues to be driven by
senior non-preferred debt, while gross issuance in AT1 bonds has
lagged relative to last year’s pace, and it remains driven by
refinancing of calls, with expected negative net supply in 2021
once accounting also for calls of legacy tier 1 bonds.

An increasing amount of issuance is coming in the form of ESG
bonds, with EUR 27bn in ESG issuance in H1'21 which is higher
than the full amount recorded in 2020. ESG issuance is mostly in
senior debt and driven by green bonds, but issuance in social and
sustainability bonds has recently picked up.
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Outlook and strategy Management profile

Banks are well positioned to favor from a reflationary and : 2
pro-cyclical environment, with policies remaining accommodative 3 @

and prospects for a recovery in economic growth. Banks are not / : 4

only supported by a decade of unabated balance sheet de-risking ‘ b ¢ ‘
but also benefitted from unprecedented policy interventions and "

regulatory relief measures. Current asset quality trends point to a Philippe Bodereau Matthieu Loriferne Michael Bogecho
relat|ve|y moderate |ncrease |n aggregated nonperform|ng |Oans Managing Director Executive Vice President Senior Vice President

during the next 12 months - very manageable in the context of
banks operating at historically high capital levels and with buffers
to coupon-skip now at over 450 bps, on average, in Europe.

$9.58N | 11 B anawvsts

At a micro level, we see opportunities driven by mergers and

L L e . ASSETS UNDER 11 analysts: Global team of 11
acqumtlons.and cons.ollldanon. trends W|th|q the sector, par’ucularly MANAGEMENT dedicatgd el eniel e A U,
at a domestic level within peripheral countries, with upside offered 4in U.K./Europe, 3 in Asia/Pacific
by bonds of target banks. Risks are mainly related to broad macro
events, such as delays in the distributions of vaccines and extended Seeks to capitalize on opportunities in financials across the capital structure

lockdowns. It will also be important to monitor where rates go, as
higher rates and, in particular, steeper curves contribute to higher
interest margins, benefitting bank fundamentals. While increasing
yields weigh negatively on returns of traditional bonds, including
senior bank debt, AT1s are less sensitive given their callable
structure with coupons reset at call date.

European AT1s are amongst the highest yielding asset classes
within credit markets and senior debt provides a more defensive
source of spread. Despite an extreme macro shock, banks’ equity
cushions have increased in 2020, no bank has gone into resolution,
no bank has suspended their AT1 coupons, and only two AT1
bonds have been extended. This should change the market's
perceived riskiness of the asset class and help close the gap relative
to High Yield bonds which currently trade at tighter spreads despite
their lower average credit rating.

Past Performance is not a guarantee or reliable indicator of future results and no guarantee is being made that similar returns will be achieved in the future.
Performance data shown is the after the effect of fees. All periods longer than one year are annualised.

Share value can go up as well as down and any capital invested in the Fund may be at risk. The Fund may invest in non-U.S and non-Eurozone securities which involve potentially
higher risks including currency fluctuations and political or economic developments. These may be enhanced when investing in emerging markets. Funds that invest in high-yield,
lower-rated securities, will generally involve greater volatility and risk to principal than investments in higher-rated securities. The Fund may use derivatives for hedging or as part of its
investment strategy which may involve certain costs and risks. Portfolios investing in derivatives could lose more than the principal amount invested. For more details on the fund's
potential risks, please read the Key Investor Information Document.

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

The 3 Month USD LIBOR (London Interbank Offered Rate) Index is an average interest rate, determined by the ICE Benchmark Administration, that banks charge one another for the
use of short-term money (3 months) in England’s Eurodollar market. It is not possible to invest in an unmanaged index. It is not possible to invest directly in an unmanaged index.

Morningstar ratings are only shown for those funds that have achieved a 4 or 5 star rating. Ratings for other share classes are either lower or not available.
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Investments made by a Fund and the results achieved by a Fund are not expected to be the same as those made by any other PIMCO-advised Fund, including those with a similar
name, investment objective or policies. A new or smaller Fund's performance may not represent how the Fund is expected to or may perform in the long-term. New Funds have limited
operating histories for investors to evaluate and new and smaller Funds may not attract sufficient assets to achieve investment and trading efficiencies. A Fund may be forced to sell a
comparatively large portion of its portfolio to meet significant shareholder redemptions for cash, or hold a comparatively large portion of its portfolio in cash due to significant share
purchases for cash, in each case when the Fund otherwise would not seek to do so, which may adversely affect performance.

A word about risk: Contingent Convertible (“Coco”) Bonds are bonds that are converted into equity of the issuing company if a pre-specified trigger occurs. Co-cos are subject to a
different type of risk from traditional bonds and may result in a partial or total loss of value or may be converted into shares of the issuing company which may also have suffered a loss
in value. Investing in the bond market is subject to risks, including market, interest rate, issuer, credit, inflation risk, and liquidity risk. The value of most bonds and bond strategies
are impacted by changes in interest rates. Bonds and bond strategies with longer durations tend to be more sensitive and volatile than those with shorter durations; bond prices
generally fall as interest rates rise, and low interest rate environments increase this risk. Reductions in bond counterparty capacity may contribute to decreased market liquidity and
increased price volatility. Bond investments may be worth more or less than the original cost when redeemed. Investing in foreign denominated and/or domiciled securities may involve
heightened risk due to currency fluctuations, and economic and political risks, which may be enhanced in emerging markets. Sovereign securities are generally backed by the issuing
government, obligations of U.S. Government agencies and authorities are supported by varying degrees but are generally not backed by the full faith of the U.S. Government; portfolios
that invest in such securities are not guaranteed and will fluctuate in value. Mortgage and asset-backed securities may be sensitive to changes in interest rates, subject to early
repayment risk, and while generally supported by a government, government-agency or private guarantor there is no assurance that the guarantor will meet its obligations. Mortgage
and asset-backed securities may be sensitive to changes in interest rates, subject to early repayment risk, and while generally supported by a government, government-agency or
private guarantor there is no assurance that the guarantor will meet its obligations. High-yield, lower-rated, securities involve greater risk than higher-rated securities; portfolios that
invest in them may be subject to greater levels of credit and liquidity risk than portfolios that do not. Derivatives may involve certain costs and risks such as liquidity, interest rate,
market, credit, management and the risk that a position could not be closed when most advantageous. Investing in derivatives could lose more than the amount invested. The credit
quality of a particular security or group of securities does not ensure the stability or safety of the overall portfolio. Diversification does not ensure against loss.

PIMCO Funds: Global Investors Series plc is an umbrella type open-ended investment company with variable capital and is incorporated with limited liability under the laws of Ireland
with registered number 276928. The information is not for use within any country or with respect to any person(s) where such use could constitute a violation of the applicable law.
The information contained in this communication is intended to supplement information contained in the prospectus for this Fund and must be read in conjunction therewith. Investors
should consider the investment objectives, risks, charges and expenses of these Funds carefully before investing. This and other information is contained in the Fund's prospectus.
Please read the prospectus carefully before you invest or send money. Past performance is not a guarantee or a reliable indicator of future results and no guarantee is being made that
similar returns will be achieved in the future. Returns are net of fees and other expenses and include reinvestment of dividends. The performance data represents past performance and
investment return and principal value will fluctuate so that the PIMCO GIS Funds shares, when redeemed, may be worth more or less than the original cost. Potential differences in
performance figures are due to rounding. The Fund may invest in non-U.S. or non-Eurozone securities which involves potentially higher risks including non-U.S. or non-Euro currency
fluctuations and political or economic uncertainty. For informational purposes only. Please note that not all Funds are registered for sale in every jurisdiction. Please contact PIMCO
Europe Ltd for more information. For additional information and/or a copy of the Fund's prospectus, please contact the Administrator: State Street Fund Services (Ireland) Limited,
Telephone +353-1-776-0142, Fax +353-1-562-5517. © 2021.

Benchmark — Unless referenced in the prospectus and relevant key investor information document, a benchmark or index in this material is not used in the active management of
the Fund, in particular for performance comparison purposes.

Where referenced in the prospectus and relevant key investor information document a benchmark may be used as part of the active management of the Fund including, but not limited
to, for duration measurement, as a benchmark which the Fund seeks to outperform, performance comparison purposes and/or relative VaR measurement. Any reference to an index or
benchmark in this material, and which is not referenced in the prospectus and relevant key investor information document, is purely for illustrative or informational purposes (such as to
provide general financial information or market context) and is not for performance comparison purposes. Please contact your PIMCO representative for further details.

Additional Information — This material may contain additional information, not explicit in the prospectus, on how the Fund or strategy is currently managed. Such information is
current as at the date of the presentation and may be subject to change without notice.

Investment Restrictions — In accordance with the UCITS regulations and subject to any investment restrictions outlined in the Fund's prospectus, the Fund may invest over 35% of
net assets in different transferable securities and money market instruments issued or guaranteed by any of the following: OECD Governments (provided the relevant issues are
investment grade), Government of Singapore, European Investment Bank, European Bank for Reconstruction and Development, International Finance Corporation, International
Monetary Fund, Euratom, The Asian Development Bank, European Central Bank, Council of Europe, Eurofima, African Development Bank, International Bank for Reconstruction and
Development (The World Bank), The Inter American Development Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage
Corporation (Freddie Mac), Government National Mortgage Association (Ginnie Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm Credit
Bank, Tennessee Valley Authority, Straight-A Funding LLC.

This material contains the current opinions of the manager and such opinions are subject to change without notice. This material is distributed for informational purposes only and
should not be considered as investment advice or a recommendation of any particular security, strategy or investment product. Information contained herein has been obtained from
sources believed to be reliable, but not guaranteed. PIMCO as a general matter provides services to qualified institutions, financial intermediaries and institutional investors. Individual
investors should contact their own financial professional to determine the most appropriate investment options for their financial situation. This is not an offer to any person in any
jurisdiction where unlawful or unauthorized. | PIMCO Europe Ltd (Company No. 2604517) is authorised and regulated by the Financial Conduct Authority (12 Endeavour Square,
London E20 1JN) in the UK. The services provided by PIMCO Europe Ltd are not available to retail investors, who should not rely on this communication but contact their financial
adviser. | PIMCO Europe GmbH (Company No. 192083, Seidlstr. 24-24a, 80335 Munich, Germany), PIMCO Europe GmbH Italian Branch (Company No.
10005170963), PIMCO Europe GmbH Irish Branch (Company No. 909462), PIMCO Europe GmbH UK Branch (Company No. BR022803) and PIMCO Europe GmbH
Spanish Branch (N.I.F. W2765338E) are authorised and requlated by the German Federal Financial Supervisory Authority (BaFin) (Marie- Curie-Str. 24-28, 60439 Frankfurt am
Main) in Germany in accordance with Section 32 of the German Banking Act (KWG). The ltalian Branch, Irish Branch, UK Branch and Spanish Branch are additionally supervised by: (1)
[talian Branch: the Commissione Nazionale per le Societa e la Borsa (CONSOB) in accordance with Article 27 of the Italian Consolidated Financial Act; (2) Irish Branch: the Central Bank
of Ireland in accordance with Regulation 43 of the European Union (Markets in Financial Instruments) Regulations 2017, as amended; (3) UK Branch: the Financial Conduct Authority;
and (4) Spanish Branch: the Comision Nacional del Mercado de Valores (CNMV) in accordance with obligations stipulated in articles 168 and 203 to 224, as well as obligations
contained in Tile V, Section | of the Law on the Securities Market (LSM) and in articles 111, 114 and 117 of Royal Decree 217/2008, respectively. The services provided by PIMCO
Europe GmbH are available only to professional clients as defined in Section 67 para. 2 German Securities Trading Act (WpHG). They are not available to individual investors, who
should not rely on this communication. | PIMCO (Schweiz) GmbH (registered in Switzerland, Company No. CH-020.4.038.582-2). The services provided by PIMCO (Schweiz)
GmbH are not available to retail investors, who should not rely on this communication but contact their financial adviser. | No part of this publication may be reproduced in any form,
or referred to in any other publication, without express written permission. PIMCO is a trademark of Allianz Asset Management of America L.P. in the United States and throughout the
world. ©2021, PIMCO.

A Prospectus is available for PIMCO Funds and Key Investor Information Documents (KIIDs) are available for each share class of each the sub-funds of the Company.

The Company's Prospectus can be obtained from www.fundinfo.com and is available in English, French, German, ltalian, Portuguese and Spanish.

The KIIDs can be obtained from www.fundinfo.com and are available in one of the official languages of each of the EU Member States into which each sub-fund has been notified for
marketing under the Directive 2009/65/EC (the UCITS Directive).

In addition, a summary of investor rights is available from www.pimco.com. The summary is available in [English].

The sub-funds of the Company are currently notified for marketing into a number of EU Member States under the UCITS Directive. [PIMCO Global Advisors (Ireland) Limited] can
terminate such notifications for any share class and/or sub-fund of the Company at any time using the process contained in Article 93a of the UCITS Directive.

Spreads referenced are the average option adjusted spread (OAS) level as generated by Barclays.
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