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(1) "BHFEE (201746 A308)

ELd R3a—4 £¥ESL
t¥2)F4—X I7VFM)

(C-UsD)

(B FKFIL)

ELT R3a—F FvESL
¥1)74—X I7UFRC
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(2) HEAMEHFAME (20174 6 A308)

PRINCIPAL
AMOUNT VALUE
(000s) (000s)
INVESTMENTS IN SECURITIES 99.8%
[AUSTRIA 1.7%
CORPORATE BONDS & NOTES 1.7%
Erste Group Bank AG (a)
6.500% due 04/15/2024 EUR 800 § 991
8.875% due 10/15/2021 800 1,062
Raiffeisen Bank International AG
6.125% due 12/15/2022 (al(b} 600 684
Total Austria 2,131
(Cost $2,441)
BELGIUM 0.4%
CORPORATE BONDS & NOTES 0.4%
KBC Bank NV
8.000% due 01/25/2023 $ 200 208
KBC Group NV
5.625% due 03/19/2019 (a) EUR 300 354
Total Belgium 560
(Cost $523)
BRAZIL 0.2%

CORPORATE BONDS & NOTES 0.2%
Banco do Brasil S.A.

6.250% due 04/15/2024 (a) $ 400 342
Total Brazil 342
(Cost $222)

CAYMAN ISLANDS 0.8%
CORPORATE BONDS & NOTES 0.8%

SMFG Preferred Capital GBP 2 Ltd.

10.231% due 01/25/2029 (a) ~ GBP 600 1,237
Total Cayman Islands 1,231
(Cost $1,316)

DENMARK 2.3%

Danske Bank A/S

5.875% due 04/06/2022 (a) EUR 2,500 3117
Nykredit Realkredit A/S

6.250% due 10/26/2020 (a) 400 492
Total Denmark 3,609
(Cost $3,269)

FRANCE 7.5%

CORPORATE BONDS & NOTES 7.5%

AXAS.A.

3.378% due 07/06/2047 400 486
5.453% due 03/04/2026 (a) GBP 100 143
BNP Paribas S.A. (a)

7.195% due 06/25/2037 $ 100 115
7.375% due 08/19/2025 1,685 1877
BPCES.A.

5.700% due 10/22/2023 750 838
12.500% due 09/30/2018 (a) 300 367
Credit Agricole S.A. (a)

7.500% due 06/23/2026 GBP 700 1,024
7.8758% due 01/23/2024 $ 1,100 1213
8.126% due 12/23/2025 700 816
Societe Generale S.A. (a)

7.875% due 12/18/2023 800 882
8.000% due 09/29/2025 3,100 3,522
8.250% due 11/29/2018 500 531
9.375% due 09/04/2019 EUR 100 135

TELT NE2a—4 FXEFL £X2UT4—X T7V R MIIETELT RIa2—4 F¥ERL EF21UTF4—X Z7VRCIDTERENERT 7
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PRINCIPAL PRINCIPAL
AMOUNT VALUE AMOUNT VALUE
(000s) (000s) (000s) (000s)
Total France $ 11947 C i UA
(Cost $10,875) 6.626% due 06/29/2021 (s EUR 4800 § 6,100
6.875% due 03/19/2020 550 738
GERMANY 1.3% Demeter Investments BV for Swiss Re Ltd.
5.750% due 08/15/2050 s o 975
Deutsche Bank AG ING Groep NV
4.250% due 10/14/2021 § 1900 1.994 6.500% due 04/16/2025 (a) 2,500 2,633
6.000% due 04/30/2022 (&l EUR 100 14 '
D NN Group NV
Total Germany 2108 g75% due 011312023 R 200 27
(Cost $2,019) 4.500% due 01/15/2026 [a) 800 968
VIVAT NV
IRELAND 1.4%
CORPORATE BONDS & NOTES 1.4% Z3ISRULIE/ 172022 sl — ?;i
Bank of Ireland SHARES—’
7.375% due 06/18/2020 (a) 1,800 2,238
. :E ; . ppmmglll cFERRED SECURTIES 2.8%
(::; s’:;;;) ——=22%_ Stichting AK Rabobank Certificaten
’ 6.500% (a) 33,000 4,460
SHARES Total Netherlands 18,632
ITALY 5.1% (Cost $16,754)
COMMON STOCKS 0.8%
UniCredit SpA 71,965 1,346 "mﬁ'ﬁl’,“‘#
PRINCIPAL (000s)
AMOUNT NORWAY 0.8%
0005) CORPORATE BONDS & NOTES 0.8%
[CORPORATE BONDS & NOTES 43% |y
CORPORATE BONDS & NOTES 4% pPe————
Assicurazioni Generali Sp 6.500% due 03/26/2022 (2] s 1200 1,286
5.500% due 10/27/2047 R 600 764 —
7.750% due 12/12/2042 100 g Total Norway —=
(Cost $1,209)
Intesa Sanpaolo SpA
5.017% due 06/26/2024 s 40 408 EURTIGATe
6.250% due 05/16/2024 (a) ~ EUR 400 42 CORPORATE BONDS & NOTES 04%
7.000% dus 01/19/2021 (a) a0 182 T T
7.750% due 01/11/2027 (a) 2,900 3,673 anco kspirito Santo 3.2, {e
n e . 4.000% due 0112112019 BR 500 18
UniCredit SpA (a) 4.750% due 01/15/2018 500 183
6.626% due 06/03/2023 20 27 ————
9.250% due 06/03/2022 500 m I iy
e e 000 due 051142019 20 188
———=20 5.000% due 052312019 20 188
(Tc";:: :;:;’n) — 828 yoal Portugal )
. (Cost $1,644)

JAPAN 0.1%
CORPORATE BONDS & NOTES 0.1%

Nippon Life Insurance Co.

SPAIN 10.4%
CORPORATE BONDS & NOTES 10.3%

Banco Bilbao Vizcaya Argentaria S.A. (a)

5.100% due 10/16/2044 $ 200 214 £.750% due 02/18/2020 5,000 7,096
Total Japan 214 8.876% due 04/14/2021 400 524
(Cost $200) Banco Mare Nostrum S.A.
.y

UFRSEVACHARNETISTARDSIIER 9.000% due 11/16/2026 900 1,283
C Banco Popular Espanol S.A. (a)

8.250% due 04/10/2020 3,000 94
HSBC Capital Funding Dollar 1LP 11.500% :ue 10/10/2018 1,300 37
10.176% due 06/30/2030 (a) 400 630 : !
etal Jesey Charsel B250% s OU1 12021 8,100 12
Islands 630 } ue @ ' :
(Cost $581) CaixaBank S.A.

6.750% due 06/13/2024 (a) W
INETHERLANDS 11.6% 16,497
CORPORATE BONDS & NOTES 8.8% SOVEREIGN ISSUES 0.1%
ABN AMRO Bank NV Autonomous Community of Catalonia
5.750% due 09/22/2020 (a) EUR 1,600 1,936 4.750% due 06/04/2018 100 118
ASR Nederland NV Total Spain 16,615
10.000% due 10/26/2019 fa) 200 276 (Cost $19.652)



PRINCIPAL PRINCIPAL
AMOUNT VALUE AMOUNT VALUE
000s) (000s) (000s) (000s)
Royal Bank of Scotland Group PLC
3.878% due 09/12/2023 $ 500 $ 511
Skandinaviska Enskilda Banken AB 4.800% due 04/05/2026 1,500 1,597
5.750% due 05/13/2020 (a) $ 200 % 206 6.000% due 12/19/2023 800 882
Total Sweden e B0 dee 10052017 o 903 1027
(Cost $200) 7.500% due 08/10/2020 fa) 1,900 1,966
8.000% due 08/10/2025 (a) 900 979
el wow
Santander UK Group Holdings PLC
Credit Suisse AG 7.375% due 06/24/2022 2l GBP 2,800 3,629
6.500% due 08/08/2023 3,500 3,944 Society of Lloyd's
Credit Suisse Group AG 4.750% due 10/30/2024 100 17
4.282% due 01/09/2028 400 n4 Virgin Media Secured Finance PLC
6.250% due 12/18/2024 (a) 400 426 4.875% due 01/15/2027 300 402
7.125% due 07/29/2022 (a) 800 861 5.125% due 01/15/2025 200 274
7.500% due 12/11/2023 () 1725 193 Virgin Money Holdings UK PLC (a)
UBS AG 7.878% due 07/31/2019 500 656
5.126% due 05/15/2024 4,000 4,235 8.750% due 11/10/2021 200 273
7.625% due 08/17/2022 1,250 1471 44,099
UBS Group AG (a) SHARES
5.750% due 02/19/2022 EUR 2,300 2,900
0
T amsms om0 NelewidoBuingSuciey
b 10.250% (al 21,200 4,158
g e P Sl qu  hovayBank of Sootiand Group PLC
: 7.6409 7 ) 1
3.000% due 04/15/2021 s 0 AT AT e
4.125% due 04/15/2026 200 209 —
Total Switzerland _ uam (T: 'Z: m'::n:('"“""'" — )]
(Cost $16,368) sty
UNITED KINGDOM 30.2% LNITEDSTATESY 72
Barclays Bank PLC Bank of America Corp. 26,430 641
7.625% due 11/21/2022 5,000 5,728 Morgan Stanley 7400 330
9.000% due 10/11/2023 fa) GBP 200 317 m
Barclays PLC PRINCIPAL
3.250% due 02/12/2027 200 265 AMOUNT
4.337% due 01/10/2028 $ 200 208 (000s)
7.250% due 03/15/2023 (a) GBP 800 1,100
7.875% due 09/15/2022 (a) 1,000 1,406 Ally Financial, Inc.
8.000% due 12/15/2020 (a) EUR 1,700 2133 4.125% due 03/30/2020 $ 250 257
CYBG PLC 8.000% due 11/01/2031 100 123
8.000% due 12/08/2022 (a) GBP 400 523 Bank of America Corp.
HSBC Bank PLC 3.124% due 01/20/2023 200 0
1.688% due 09/29/2017 (a) $ 200 164 CIT Group, Inc.
1.750% due 12/29/2017 (a) 600 492 3.875% due 02/19/2019 400 m
5.3756% due 08/22/2033 GBP 300 505 5.3758% due 05/15/2020 100 108
HSBC Holdings PLC (a) 5.500% due 02/15/2019 £l 3
4.750% due 07/04/2029 (b) EUR 600 686 Dresdner Funding Trust |
5.250% due 09/16/2022 400 489 8.151% due 06/30/2031 200 252
6.000% due 09/29/2023 3,600 4519 JpMorgan Chase & Co.
Lloyds Bank PLC 2.776% due 04/25/2023 1,100 1,103
1.461% due 08/29/2017 a) $ W 8 Motlife, Inc.
Lloyds Banking Group PLC (a) 9.250% due 04/08/2038 200 299
7'525:/" e Dﬁ/§7l %ﬂga Lol ;&,400 6,339 Provident Funding Associates LP
7.875% due 06/27/2029 300 3505 G 750% due 06/15/202] 10 103
National Westminster Bank PLC (a) Wells Fargo & Co.
130 e (T oo 29 L2 dueOGI02025 R 400
LGl IV . 3.000% due 10/23/2026 s
Prudential PLC 3.069% due 01/24/2023 1,400
5.000% due 07/20/2065 GBP 100 138
RAC Bond Co. PLC
4.565% due 05/06/2023 1,000 1413

VALUE
SHARES (000s)

Bank of New York Mellon Corp.

4.950% due 6/20/2020 (a) 13000 & 1,358

Citigroup, Inc.
6.250% due 08/15/2026 (a) 4,000 444
JPMorgan Chase & Co. (a)
6.100% due 10/1/2024 14,500 1,575
7.900% due 4/30/2018 5,000 520
Wells Fargo & Co.
5.900% due 6/15/2024 (a) 22,000 2,359
6,256
Total United States 12,404
(Cost $11,938)
PRINCIPAL
AMOUNT
(000s)
SHORT-TERM INSTRUMENTS 6.5%
9,500
ANZ National Bank
0.668% due 07/03/2017 AUD 32 25
Citibank N.A.
(0.567%) due 07/03/2017 EUR 56 64
0.050% due 07/03/2017 GBP 4 6
0.660% due 07/03/2017 $ 34 34
Credit Suisse AG
(1.450%) due 07/03/2017 CHF 1 1
DBS Bank Ltd.
0.660% due 07/03/2017 $ 108 108
Deutsche Bank AG
(0.567%) due 07/03/2017 EUR 110 126
0.050% due 07/04/2017 CAD 1 1
0.660% due 07/03/2017 $ 23 2
DnB NORBank ASA
0.660% due 07/03/2017 164 154
HSBC Bank
(0.567%) due 07/03/2017 EUR 17 20
0.050% due 07/03/2017 GBP 10 13
JPMorgan Chase & Co.
0.660% due 07/03/2017 $ 110 110
National Australia Bank Ltd.
0.660% due 07/03/2017 50 50
0.668% due 07/03/2017 AUD 8 6
Sumitomo Mitsui Banking Corp.
(0.567%) due 07/03/2017 EUR 70 80
0.050% due 07/03/2017 GBP 7 9
0.660% due 07/03/2017 $ 9 9
Wells Fargo Bank
0.660% due 07/03/2017 56 56
984
Total Short-Term 10484
(Cost $10,484)
Total in ities 99.8% 160,204
(Cost $155,674)



VALUE
SHARES (000s)

INVESTMENTS IN AFFILIATES 0.
EXCHANGE-TRADED FUNDS 0.1%

PIMCO US Dollar Short Maturity Source UCITS ETF

1,200 _§ 122
Total Exchange-Traded Funds 122
(Cost $121)
Total Investments in Affiliates 12
(Cost $121)
Total Investments 99.9% $ 160,326
(Cost $155,795)
Financial Derivative

Instruments (e)(g) (0.6%) (1,028)

(Cost or Premiums, net $511)
Other Assets and Liabilities, net 0.7% 1183
Net Assets 100.0% $ 160,481

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*, EXCEPT NUMBER OF CONTRACTS):

* A zero balance may reflect actual amounts rounding to less than one thousand.

(a) Perpetual maturity; date shown, if i P! next call date.
(b) When-Issued security.

(c) Security is in default.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

The average amount of borrowings outstanding during the period ended June 30, 2017 was $1,747 at a weighted average interest rate of 1.133%. Average borrowings may include sale-buyback transactions and reverse repurchase
agreements, if held during the period.

(d) REPURCHASE AGREEMENTS:

Repurchase
Agreement
Collateral Repurchase Proceeds
Lending Settlement Maturity Principal Received, Agreements, tobe
Counterparty Rate Date Date Amount Collateralized By at Value atValue Received”
BCY 1.440% 06/30/2017 07/03/2017  $ 9,500 Fannie Mae 4.000% due 07/01/2037 $ 19,806) $ 9500 $ 9,501
Total Repurchase Agreements § 19,8061 $ 9500 & 9,501

" Includes accrued interest.

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing Transactions and collateral pledged/(received) as of June 30, 2017:

Repurchase

Agreement Payable for Total

Proceeds Reverse Payable for Borrowings and Collateral

tobe Repurchase Sale-Buyhack Payable for Other Financing Pledged/

Received i Short Sales i (Received) Net Exposure”
Global/Master Repurchase Agreement
BCY $ 9501 ¢ (U 0 ¢ 0 ¢ 9501 ¢ (9,808) ¢ (305)
Total Borrowings and Other Financing i 3 9501  § 0§ [ 0

" Net exposure represents the net receivable/Ipayablel that would be due from/to the counterparty in the event of default. Exposure from borrowings and other financing transactions can only be netted across transactions governed under the
same master agreement with the same legal entity. See Note 7, Principal Risks, in the Notes to Financial Statements for more information regarding master netting arrangements.

(e) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED
FUTURES CONTRAC

Unrealized
Expiration #of iatil Variation Marg
Description Type Month Contracts (Depreciation) Asset Liability
Euro-Bobl 5-Year Note September Futures Short 09/2017 64 $ 106 $ 3% 0§ 0
Euro-Bund 10-Year Bond September Futures Short 09/2017 23 63 4 0
U.S. Treasury 5-Year Note September Futures Short 09/2017 45 13 8 0
U.S. Treasury 10-Year Note September Futures Long 09/2017 2% (8) 0 71
U.S. Treasury 30-Year Bond September Futures Long 09/2017 19 43 0 13)



FUTURES CONTRACTS (Cont.):

Unrealized
Expiration #of Appreciation/ Variation Margin
Description Type Month Contracts (Depreciation) Asset Liability
United Kingdom Treasury 10-Year Gilt September Futures Short 09/2017 27 $ 48 $ 28 $ 0
Total Futures Contracts $ 265 $§ nz2_ s {20)

SWAP AGREEMENTS:

Implied Credit
Fixed Deal Maturity Spread at Notional Market Unrealized Variation Margi
Reference Entity (Pay) Rate Date June 30, 2017° Amount” Value (Depreciation) Asset i
Lloyds Bank PLC (1.000%) 12/2012021 0.337% EUR 600 $ 21 $ (81 $ 0 $
Royal Bank of Scotland PLC (1.000%) 12/2012021 0.438% 600 (18] (10} 0
$ (39) $ (18] $ 0 $
Implied Credit
Fixed Deal Maturity Spread at Notional Market Unrealized
Reference Entity Receive Rate Date June 30, 2017° Amount” Value iati
Navient Corp. 5.000% 12/20/2021 2.594% $ 100 $ 10 $ 5
Fixed Deal Maturity Notional Market Unrealized Variation Margin
Index/Tranches (Pay) Rate Date Amount" Value® (Depreciation) Asset Liability
iTraxx Europe Series 26 Index (1.000%) 12/2012021  EUR 3,400 $ (89) $ (44) $ 3 $ 0
iTraxx Eurape Series 27 Index (1.000%) 06/20/2022 9,200 (231) (109) 9 0
iTraxx Europe Sub Financials Series 27 Index (1.000%) 06/20/2022 2,000 36 (1) 0 (1
$ (284) $ (154 § 12 $ [l
Total Swap Agreements $ (313 $ (167} $ 12 $ @2

" If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i receive from the seller of protection an amount equal to the notional amount of the swap
and deliver the referenced obligation or underlying securities comprising the referenced index or (iil receive a net settlementamount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index

If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount of the swap and
take delivery of the referenced obligation or underlying securities comprising the referenced index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve as indicators of the
current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative. The mplied credit spread of a particular referenced entity reflects the cost of buying/selling protection and may include
upfront payments required to be made to enter into the agreement. Wider credit spreads represent a deterioration of the referenced entity's credit soundness and a greater fikelihood o isk of default or other credit event occurring as
defined under the terms of the agreement.

The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credt protection if a credit event occurs as defined under the terms of that particular swap agreement.

The prices and resulting values for credit default swap agreements on credit indices serve as indicators of the current status of the payment/performance risk and represent the likelihood of an expected liability (or profit) for the credit
derivative should the notional amount of the swap agreement be closed/sold as of the period end. Increasing market values, in zbsolute terms when compared to the notional amount of the swap, represent a deterioration of the referenced
entity's credit soundness and  greater lielinood or risk of defauit or other cregit event occurring s defined under the terms of the agreement.

FINANCIAL DERIVATIVE INSTRUME!

EXCHANG

-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial Derivative Instruments as of June 30, 2017:

(f) Cash of $762 has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments as of June 30, 2017. See Note 7,

Principal Risks, in the Notes to Financial for more i ling master netting arrangements.
Financial Derivative Assets Financial Derivative Liabilities
Variation Margin Variation Margin
Market Value Asset Market Value bility
Purchased Swap Written Swap
Options Futures Agreements Total Options Futures Agreements Total
Total Exchange-Traded or Centrally Claarad $ 1 $ 12§ 12 % 124 $ 0 $ (20} % 2) % (22)

(g) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
FORWARD FOREIGN CURRENCY CONTRACTS:

Settlement Currency to Currency to Unrealized
Month be Delivered be Received Asset

BOA 07/2017 EUR 48,216 $ 54,195 $ 0

BOA 07/2017 GBP 314 404 0




FORWARD FOREIGN CURRENCY CONTRACTS (Col

Settlement Currency to Currency to Unrealized iati iati
Month be Delivered be Received Asset Liability
BOA 07/2017 $ 54,228 EUR 47,115 $§ 193 $ 0
BOA 08/2017 EUR 471,715 $ 54,307 0 (2001
CBK 07/2017 GBP 22,264 28,647 0 (273)
CBK 07/2017 $ 287 EUR 255 4 0
GLM 07/2017 EUR 602 $ 678 0 9)
GLM 07/2017 GBP 106 134 0 (4]
GLM 07/2017 $ 368 GBP 286 3 0
HUS 07/2017 EUR 168 $ 188 0 3)
HUS 08/2017 $ 29 GBP 21 0 0
JPM 072017 2,106 EUR 1875 33 0
JPM 07/2017 170 GBP 134 4 0
JPM 08/2017 EUR 718 $ 820 0 0
TOR 07/2017 $ 7413 EUR 6,486 0 16)
TOR 08/2017 EUR 6,486 $ 7,424 15 0
UAG 072017 7,344 8,261 0 (115)
UAG 07/2017 $ 28,698 GBP 22,392 388 0
UAG 08/2017 GBP 22,392 $ 28,723 0 (391)
Total Forward Foreign Currency Contracts ] 640 $ (1,813)

SWAP AGREEMENTS:

Implied Credit
Fixed Deal Maturity Spread at Notional Premiums Unrealized Swap Agreements, at Value
Reference Entity (Pay) Rate Date June 30, 2017° Amount” Paid iati Asset Liability
BPS Lloyds Bank PLC (1.000%)  12/20/2021 0.726% EUR 100 $ 1 $ (51 0 $ 2)
BPS Royal Bank of Scotland PLC (1.000%)  12/20/2021 0.858% 100 4 (4) 0 0
CBK Royal Bank of Scotland PLC (1.000%)  12/20/2021 0.858% 500 2 (23) 0 3)
JPM Lloyds Bank PLC (1.000%)  12/20/2021 0.726% 500 7 (15} 0 8)
$ 32 $ (45) ¢ 0 $ 13)
Fixed Deal Maturity Notional Premiums Unrealized Swap Agreements, at Value"
Counterparty_Index/Tranches (Pay) Rate Date Amount” Paid iati Asset Liability
BPS iTraxx Europe Sub Financials Series 25 Index (1.000%) 06/20/2021  EUR 2,200 $ 126 $ 1211 $ 5 $ 0
BPS iTraxx Europe Sub Financials Series 26 Index (1.000%) 12/20/2021 1,400 90 771 13 0
BRC iTraxx Europe Sub Financials Series 25 Index (1.000%) 06/20/2021 100 7 7 0 0
BRC iTraxx Europe Sub Financials Series 26 Index (1.000% ) 12/20/2021 1,900 107 (89) 18 0
JPM iTraxx Europe Sub Financials Series 26 Index (1.000%) 12/20/2021 2,200 149 (129} 20 0
$ 478 $ (423) § 56 $ 0
Total Swap Agreements $ 511 $ 468) ¢ 56 $  (13)

"I the Fund is a buyer of protection and a credit event ocours, as defined under the terms of that particular swap agreement, the Fund will either [l receive from the seller of protection an amount equal to the notional amount of the swap
and deliver the referenced obligation or underlying securities comprising the referenced index or (iil receive a net settlementamount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

Implied credit spreads, represented in absolute terms, utilzed in determining the market value of credit default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues s of period end serve as indicators of the
current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative. The mplied credit spread of a particular referenced entity reflects the cost of buying/selling protection and may include
upfront payments required to be made to enter into the agreement. Wider credit spreads represent a deterioration of the referenced entity's credit soundness and a greater likelihood o risk of default or other credit event occurring as
defined under the terms of the agreement.

The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap agreement.

The prices and resulting values for credit default swap agreements on credit indices serve as indicators of the current status of the payment/performance risk and represent the lielihood of an expected liability (or profit for the credit
derivative should the notional amount of the swap agreement be closed/sold as of the period end. Increasing market values, in absolute terms when compared to the notional amount of the swap, represent a deterioration of the referenced
entity's credit soundness and a greater likelihood or risk of default or other credit event occurring as defined under the ters of the agreement.

FINANCIAL DERIVATIVE INSTRUME! VER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative instruments and collateral pledged/ireceived) as of June 30, 2017:

(h)  Cash of $1,230 has been pledged as for financial derivative i as by i Swaps and ivati iation, Inc. master
agreements as of June 30, 2017.




Financial Derivative Assets Financial Derivative Liabilities

Forward Forward

Foreign Total Foreign Total Net Market Collateral

Curency  Purchased Swap Over the Currency Written Swap Overthe  Value of OTC Pledged/ Net

Contracts Options Counter Contracts Options Counter ivati (Received) Exposure”
BOA $ 18 $ 0 $ 0 $ 19 $ o02) s 0 $ 0 $ (1002) % (809) $ 940 $ 131
BPS 0 0 18 18 0 0 (2 12 16 0 16
BRC 0 0 18 18 0 0 0 0 18 0 18
CBK 4 0 4 (273) 0 (3 (276) (272) 290 18
GLM 3 0 0 3 (13) 0 0 (13 (10) 0 (10)
HUS 0 0 0 0 (31 0 0 (3) (3 0 (3
JPM 37 0 20 57 0 0 (8] 18) 49 0 49
TOR 15 0 0 15 (16) 0 0 (16) (1 0 (1
UAG 388 0 0 388 (506) 0 0 (506) (18] 0 (118)
Total Over the Counter 640 % (1] $ 56 §$ 696 § 11,813 ¢ 0 $ 131 ¢ 11.8%6)

" Net exposure represents the net receivable/lpayable] that would be due from/to the counterparty in the event of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed under the same
‘master agreement with the same legal entity. See Note 7, Principal Risks, in the Notes to Financial Statements for more information regarding master netting arrangements.

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund's derivative instruments categorized by risk exposure:

Fair Values of Financial Derivati on the of Assets and Liabilities as of June 30, 2017:
not d for as hedging il
Foreign Interest
Commodity Credit Equity Currency Rate
Contracts Contracts Contracts Contracts Contracts Total
Financial Derivative Instruments - Assets
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 12 $ 12
Swap Agreements 0 12 0 0 0 12
$ 0 $ 12 $ 0 $ 0 $ 112 $ 124
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 640 $ 0 $ 640
Swap Agreements 0 56 0 0 0 56
$ 0 $ 56 $ 0 $ 640 $ 0 $ 696
$ 0 $ 68 $ 0 $ 640 $ 112 $ 820
Financial Derivative Instruments - Liabi
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ (201 $ (201
Swap Agreements 0 (2] 0 0 0 (2)
$ 0 $ 2) $ 0 $ 0 $ (20) $ (22)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (1,813) $ 0 $ (1,813)
Swap Agreements 0 (13) 0 0 0 13)
$ 0 $ (13) $ 0 $ (1,813) $ 0 $ (1,826)
$ 0 $ (15) $ 0 $ (1,813) $ (20) $ (1,848)
The Effect of Financial Derivati on the of Op for the period ended June 30, 2017:
not for as hedging i
Foreign Interest
Commodity Credit Equity Currency Rate
Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ (4) $ 0 $ 417) $ (431)
Swap Agreements 0 (118) 0 0 0 (118)
$ 0 $ (118) $ 14) $ 0 $ (417 $ (549)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 4,874 $ 0 $ 4,874
Swap Agreements 0 158 0 0 0 158
$ 0 $ 158 $ 0 $ 4,874 $ 0 $ 5,032
$ 0 $ 40 $ 14) $ 4,874 $ (417 $ 4,483




not for as hedging i

Foreign Interest
Commodity Credit Equity Currency Rate
Contracts Contracts Contracts Contracts Contracts Total
Net Change in pp (Depreciation) on Financial
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 407 $ 407
Swap Agreements 0 (187) 0 0 0 187)
$ 0 $ (187) $ 0 $ 0 $ 407 $ 220
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 14,830) $ 0 $ (4,830)
Swap Agreements 0 (465) 0 0 0 (465)
$ 0 $ (465) $ 0 $ (4830) ¢ 0 $ (5,295
$ 0 $ (652 $ 0 $ (4830] 3§ 407 $ (5,075

FAIR VALUE MEASUREMENTS

The following is @ summary of the fair valuations according to the inputs used as of June 30, 2017 in valuing the Fund's assetsand liabilities:

Fair Value at Fair Value at
Category and Sub-category Level 1 Level 2 Level 3 06/30/2017 Category and Sub-category Level 1 Level 2 Level 3 06/30/2017
Investments in Securities, at Value Investments in Affiiates, at Value
Austria Exchange-Traded Funds $ 122 % 0 3 0 % 122
Corporate Bonds & Notes $ 0§ 273 % 0§ 273 Total $ 1083 ¢ 159233 § 0 & 160,328
Belgium Financial Derivative Instruments - Assets
Corporate Bonds & Notes 0 560 0 560 Exchange-traded or centrally
Brazil cleared 12 12 0 124
Corporate Bonds & Notes 0 342 0 342 Over the counter 0 696 0 696
Cayman Islands $ 12§ 708§ 0 3 820
Corporate Bonds & Notes 0 1,231 0 1231 Financial Derivative Instruments - Liabilities
Denmark Exchange-traded or centrally
Corporate Bonds & Notes 0 3,609 0 3,609 cleared (20) 2) 0 221
France Over the counter 0 11,826) 0 11,8261
Corporate Bonds & Notes 0 11,847 0 11,847 s 200 $ (1,828 0 s (1,848
Germany Totals § 11§ 168113 § 0§ 150,008
Corporate Bonds & Notes 0 2,108 0 2,108
Ireland There were no significant transfers between Levels 1, 2, or 3 during the period ended June 30, 2017.
Corporate Bonds & Notes 0 2,238 0 2,238
Italy
Common Stocks 0 1,346 0 1,346
Corporate Bonds & Notes 0 6,927 0 6,927
Japan
Corporate Bonds & Notes 0 214 0 214
Jersey, Channel Islands
Corporate Bonds & Notes 0 630 0 630
Netherlands
Corporate Bonds & Notes 0 14,172 0 14,172
Preferred Securities 0 4,460 0 4,460
Norway
Corporate Bonds & Notes 0 1,286 0 1,286
Portugal
Corporate Bonds & Notes 0 742 0 742
Spain
Corporate Bonds & Notes 0 16,497 0 16,497
Sovereign Issues 0 118 0 118
Sweden
Corporate Bonds & Notes 0 206 0 206
Switzerland
Corporate Bonds & Notes 0 17,490 0 17,490
United Kingdom
Corporate Bonds & Notes 0 44,099 0 44,099
Preferred Securities 0 4,351 0 4,351
United States
Common Stocks mn 0 0 mn
Corporate Bonds & Notes 0 5177 0 5177
Preferred Securities 0 6,256 0 6,256
Short-Term 0 10,484 0 10,484
$ 971§ 169233 § 0§ 160,204
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PRINCIPAL
AMOUNT VALUE
(000s) (000s)

INVESTMENTS IN SECURITIES 3.8%
[SHORT-TERM INSTRUMENTS 3.8%

Federal Home Loan Bank

0.881% due 07/21/2017 $ 30 8 300
0.961% due 07/17/2017 200 200
1.026% due 08/02/2017 700 699

1,199
Citibank N.A.
0.660% due 07/03/2017 50 50
DBS Bank Ltd.
0.660% due 07/03/2017 159 159
Deutsche Bank AG
0.660% due 07/03/2017 3 33
DnB NORBank ASA
0.660% due 07/03/2017 226 226
JPMorgan Chase & Co.
0.660% due 07/03/2017 161 161
National Australia Bank Ltd.
0.660% due 07/03/2017 3 73
Sumitomo Mitsui Banking Corp.
0.660% due 07/03/2017 145 145
Wells Fargo Bank
0.660% due 07/03/2017 82 82

929
Total Short-T 2128
(Cost $2,129)
Total in iti 2128
(Cost $2,129)
UNITS
(000s)

INVESTMENTS IN AFFILIATES 96.8%

MUTUAL FUNDS 96.8%
PIMCO Bermuda Capital Securities Fund (M)
(Cost $50,691) 4559 54429
Total Investments in Affiliates 54,429
(Cost $50,691)
Total Investments 100.6% $§ 56557
(Cost $52,820)
Financial Derivative

Instruments (a) (1.8%) (1,008)
(Cost or Premiums, net $(430))
Other Assets and Liabilities, net 1.2% 683
Net Assets 100.0% § 56231

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS

* A zero balance may reflect actual amounts rounding to less than one thousand.

(a) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

Settlement Currency to Currency to Unrealized iatil iati

Month be Delivered be Received Asset Liability
HUS 07/2017 JPY 4,000 $ 36 $ 0 $ 0
HUS 07/2017 11,000 98 0 0
HUS 07/2017 9,000 80 0 0
$ 0 $ 0




J (C-USD) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

Settlement Currency to Currency to Unrealized Appreciation/(Depreciation)
Month be Delivered be Received Asset Liability
BOA 0712017 $ 14,900 JPY 1,668,370 $ 0 $ (140)
FBF 07/2017 JPY 810,893 $ 7,200 0 n7n
GLM 07/2017 867,206 7,700 0 (18)
JPM 07/2017 $ 176 JPY 19,728 0 (1
$ 0 $ (176
Total Farward Foreign Currency Contracts $ 0 § (176)
(WRITTEN OPTIONS:
Exercise Expiration Notional Premiums Market
Price Date Amount (Received) Value
BOA Call - OTC U.S. dollar versus Japanese yen ¥ 110.250 071312017 $ 13,800 $ 32) $ (273)
CBK Call - OTC U.S. dollar versus Japanese yen 110.200 07/06/2017 13,000 (116) (262)
FBF Call- OTC U.S. dollar versus Japanese yen 112.500 0712712017 14,300 (126) (110}
HUS Call - OTC U.S. dollar versus Japanese yen 111.100 07/20/2017 13,800 (116) (198)
Total Written Options $ 14000 § (833

" The J (C-USD) Class held the foreign currency options as of June 30, 2017.

TRANSACTIONS IN WRITTEN CALL AND PUT OPTIONS FOR THE PERIOD ENDED JUNE 30, 2017

Notional
Amount in § Premiums
Balance at 06/30/2016 $ 61,000 $ (8161
Sales 671,800 (8,354)
Closing Buys (2,700) 39
Expirations (675,100} 8,641
Exercised 0 0
Balance at 06/30/2017 $ 55,000 $ (490

FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative instruments and collateral pledged/ireceived) as of June 30, 2017:

(b)  Cash of $550 has been pledged as for financial derivative i as by i Swaps and ivati iation, Inc. master
agreements as of June 30, 2017.
Financial Derivative Assets Financial Derivative Liabilities

Forward Forward

Foreign Total Foreign Total Net Market Collateral

Currency Purchased Swap Over the Currency Written Swap Over the Value of 0TC Pledged/ Net
Counterparty Contracts Options ___ Agreements ___Counter Contracts Options ___ Agreements ___Counter Derivatives __(Received) __Exposure”
BOA $ 0 $ 0 $ 0 $ 0 $ (4018 213 8 0 $ @3 s 43 s 210 $ (143
CBK 0 0 0 0 0 (252) 0 (252) (252) 280 28
FBF 0 0 0 0 7 (110 0 n27 27 0 27
GLM 0 0 0 0 (18) 0 0 18) (18) 0 18)
HUS 0 0 0 0 0 (198) 0 (198) (198) 0 (198)
JPM 0 0 0 0 1] 0 0 (1 (1 0 (1
Total Over the Counter $ 0 $ 0 3 0 $ 0 $ (78 ¢ (833 ¢ 0 $ (1,009)

" Net exposure represents the net receivable/(payable] that would be due from/to the counterparty in the event of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed under the same
master agreement with the same legal entity. See Note 7, Principal Risks, in the Notes to Financial Statements for more information regarding master netting arrangements.



FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund's derivative instruments categorized by risk exposure

Fair Values of Financial Derivati on the of Assets and Liabilities as of June 30, 2017:
not for as hedging i
Foreign Interest
Commodity Credit Equity Currency Rate
Contracts Contracts Contracts Contracts Contracts Total
Financial Derivative Instruments - Assets
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
Financial Derivative Instruments - Liabilities
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (176 $ 0 $ (176)
Written Options 0 0 0 (833) 0 (833)
$ 0 $ 0 $ 0 $ (1,009) $ 0 $ (1,008)
The Effect of Financial Derivati on the of ions for the period ended June 30, 2017:
not d for as hedging il
Foreign Interest
Commodity Credit Equity Currency Rate
Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) on Financial Derivative Instruments
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (10,282} $ 0 $ 110,282)
Written Options 0 0 0 8,666 0 8,666
$ 0 $ 0 $ 0 $ (1,616) $ 0 $ (1,618)
Net Change in ized (Depreciation) on Financial
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (1761 $ 0 $ (178)
Written Options 0 0 0 (867) 0 (867)
$ 0 $ 0 $ 0 $ (1,043) $ 0 $ (1,043)

FAIR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the inputs used as of June 30, 2017 in valuing the Fund’s assetsand liabilities:

Fair Value at

Category and Sub-category Level 1 Level 2 Level3  06/30/2017
Investments in Securities, at Value
Short-Term Instruments $ 0 s 2128 ¢ 0 s 2128
Investments in Affiliates, at Value
Mutual Funds 54,429 0 0 54,429
Total § 54429 % 2128 0 & 56557
Fnancial Derivative Instruments - Assets
Over the counter $ 0 ¢ 0§ 0 ¢ 0
Fnancial Derivative Instruments - Liabilities
Over the counter $ 0 & (1009 ¢ 0 & (1009)
Totals $ 54429 8 1119 § 0 § 5558

There were no significant transfers between Levels 1, 2, or 3 during the period ended June 30, 2017.
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