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(3) ' EHMILEAMMER (the Schedule of Investments)

(A) EAQ NZa-—-¥4
(20144 6 H30R K )

K
(BAfL : F)

u.s. 7

B
(B : F)

INVESTMENTS IN SECURITIES 10.3%
SHORT-TERM INSTRUMENTS 10.3%

ANZ National Bank

0.030% due 07/01/2014 $ 17 % 17
DBS Bank Ltd.
0.030% due 07/01/2014 59 59
Nordea Bank AB
0.030% due 07/01/2014 47 47
123
0.045% due 10/30/2014 300 300
0.046% due 11/06/2014 100 100
0.050% due 11/28/2014 1,400 1,400
0.071% due 08/28/2014 100 100
0.077% due 08/21/2014 (a) 400 400
0.080% due 08/04/2014 300 300
2600
Total Short-Term 2,123
(Cost §2,723)
Total Investments in Securities 2,123

(Cost $2,723)
[=}-3

INVESTMENTS IN AFFILIATES 88.1%
MUTUAL FUNDS 88.1%

PIMCO Bermuda U.S. High Yield Bond Fund (M)

(Cost $22,867)

Total Investments in Affiliates

(Cost $22,867)

Total Investments 98.4%
(Cost $25,590)

Financial Derivative
Instruments (b) 1.6%
(Cost or Premiums, net $0)

Other Assets and Liabilities, net (0.0%)
Net Assets 100.0%

2,143,972

23,198

23198

$ 25921

426

1)
$ 26336

\ 1 A4—=JVLF

AY O 12

B

KRB

77>k

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*): J

* A zero balance may reflect actual amounts rounding to less than one thousand.
(a) Coupon represents a weighted average rate.

(b) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

KRBT (18) 28
HEIHEF RER ZELBHE SZHRE HE ffif
BPS 07/2014 $ 108 JPY 11,000 $ 0 $ 0
KRRV (18) 25
HEIHEF RER RiELBE ZERER AE £
BOA 07/2014 AUD 2,306 $ 2171 $ 1 $ 0
BOA 07/2014 $ 1,790 AUD 1841 42 0
BOA 08/2014 2,172 2,306 0 2)
BPS 07/2014 AUD 705 $ 665 0 0
BPS 07/2014 $ 1,754 AUD 1,899 39 0

B



EAad NZa-—4 US. N4 A=)V KYF Z27YF B

FEIET{H (18) 3
mE5IH8F RFEA 2B SRBE HE b=l
BPS 08/2014 AUD 52 $ 49 $ 0 $ 0
BPS 08/2014 $ 663 AUD 705 0 0
BRC 07/2014 AUD 125 $ 118 0 il
BRC 07/2014 $ 38 AUD M 1 0
BRC 08/2014 64 68 0 0
CBK 07/2014 AUD 52 $ 49 0 0
CBK 07/2014 $ 8 AUD 9 0 0
DUB 07/2014 AUD 2,306 $ 2,175 0 il
DUB 07/2014 $ 1,751 AUD 1,899 42 0
DUB 08/2014 2,169 2,306 1 0
JPM 07/2014 AUD 198 $ 186 0 )
S06 07/2014 2,306 2,174 0 (2)
S06 07/2014 $ 1,754 AUD 1,899 39 0
S06 08/2014 2,168 2,306 2 0
UAG 07/2014 235 256 5 0
$ 172 $ 7)
REIRETH (1) 3
HmE5I1HEF RFEA 2ELEBE ZEEE HE fff
BOA 07/2014 BRL 4,878 $ 2,208 $ 0 $ (6)
BOA 07/2014 $ 211 BRL 4,878 36 0
BOA 08/2014 1,939 4,326 3 0
BPS 07/2014 BRL 7,087 $ 3,178 0 (36)
BPS 07/2014 $ 3,190 BRL 7,087 26 (m
BPS 08/2014 BRL 44 $ 2 0 0
BPS 08/2014 $ 2,586 BRL 5,805 22 0
BRC 07/2014 BRL 6,221 $ 2,825 2 0
BRC 07/2014 $ 2,72 BRL 6,221 50 0
CBK 07/2014 BRL 9,572 $ 4,320 2 (24)
CBK 07/2014 $ 4,256 BRL 9,572 87 0
CBK 08/2014 2,426 5,446 2 0
DUB 07/2014 BRL 1,269 $ 566 0 (10)
DuB 07/2014 $ 572 BRL 1,269 4 0
FBF 07/2014 BRL 10,049 $ 4,625 2 (36)
FBF 07/2014 $ 4,487 BRL 10,049 72 0
FBF 08/2014 1,612 3,663 3 0
GLM 07/2014 BRL 335 $ 148 0 (6)
GLM 07/2014 $ 162 BRL 335 0 0
JPM 07/2014 BRL 8,017 $ 3,566 0 (72)
JPM 07/2014 $ 3,640 BRL 8,017 0 (3)
JPM 08/2014 3,521 7,876 61 0
MYC 07/2014 BRL 1,080 $ 489 0 m
MYC 07/2014 $ 490 BRL 1,080 0 0
MYC 08/2014 484 1,080 1 0
RBC 07/2014 BRL 4,324 $ 1,869 8 0
RBC 07/2014 $ 1,963 BRL 4,324 0 m
RBC 08/2014 1,951 4,324 0 (10)
UAG 07/2014 BRL 4,874 $ 2,181 0 (31)
UAG 07/2014 $ 2,165 BRL 4,874 46 0
UAG 08/2014 1,643 3,713 25 0
$ 501 $ (237)
SRRV (18) 28
REI1H8F RER RELBE ZERER AE =1
BOA 07/2014 IDR 168,838 $ 13 $ 0 $ 0
BRC 07/2014 $ 15 IDR 181,764 0 0
BRC 08/2014 337 4,008,131 0 m
CBK 07/2014 IDR 238,297 $ 2 0 0
DUB 07/2014 $ 143 IDR 1,693,563 0 m
DUB 08/2014 202 2,312,240 0 (8)
FBF 07/2014 203 2,323,431 0 (8)
HUS 08/2014 291 3,461,360 0 m
JPM 07/2014 IDR 235,278 $ 2 0 0
JPM 07/2014 $ 94 IDR 1,124,148 1 0
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INVESTMENTS IN SECURITIES 98.6%
CORPORATE BONDS & NOTES 92.6%

AerCap Ireland Capital Ltd.

4.500% due 05/15/2021 $ 150 ¢ 163

Ally Financial, Inc.

8.000% due 03/15/2020 500 609

CBRE Services, Inc.

5.000% due 03/15/2023 50 61

CIT Group, Inc.

5.000% due 08/15/2022 250 260

5.250% due 03/15/2018 125 134

Crown Castle International Corp.

4.875% due 04/15/2022 150 185

E*Trade Financial Corp.

6.375% due 11/15/2019 250 272

General Motors Financial Co., Inc.

3.250% due 05/15/2018 50 51

International Lease Finance Corp.

6.250% due 05/15/2019 150 168

8.250% due 12/15/2020 250 309

Jefferies Finance LLC

7.375% due 04/01/2020 200 m

Lloyds Banking Group PLC

7.500% due 08/27/2024 (a) 265 283

Navient Corp.

4.875% due 06/17/2019 25 26

Royal Bank of Scotland Group PLC

5.125% due 05/28/2024 100 102
2,784

Activision Blizzard, Inc.

6.125% due 09/15/2023 125 138

ADT Corp.

3.500% due 07/15/2022 150 137

6.250% due 10/15/2021 100 106

Aguila3S.A.

7.875% due 01/31/2018 250 264

Alphabet Holding Co., Inc.

7.750% due 11/01/2017 (b) 50 52

Altice S.A.

7.750% due 05/15/2022 200 24

AMC Networks, Inc.

4.750% due 12/15/2022 125 126

American Builders & Contractors Supply Co., Inc.

5.625% due 04/15/2021 50 52

Antero Resources Finance Corp.

5.375% due 11/01/2021 125 130

Aramark Services, Inc.

5.750% due 03/15/2020 100 106

Ashland, Inc.

6.875% due 05/15/2043 125 135

Biomet, Inc.

6.500% due 08/01/2020 250 m

Briggs & Stratton Corp.

6.875% due 12/15/2020 100 12

Building Materials Corporation of America

6.750% due 05/01/2021 250 210

Bumble Bee Holdings, Inc.

9.000% due 12/15/2017 127 136

Capsugel S.A.

7.000% due 05/15/2018 (b) 75 71

Catalent Pharma Solutions, Inc.

7.875% due 10/15/2018 50 51

CCO Holdings LLC

5.250% due 09/30/2022 250 255

6.500% due 04/30/2021 150 160

AT I 017

NM A=)V F
REF 27VF
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(Bfr: F)  (Bfr: F)

Chesapeake Energy Corp.

5.750% due 03/15/2023 $ 250
Clear Channel Worldwide Holdings, Inc.
6.500% due 11/15/2022 250
CommScope, Inc.

5.000% due 06/15/2021 125
Community Health Systems, Inc.

5.125% due 08/01/2021 25
6.875% due 02/01/2022 150
7.125% due 07/15/2020 50
Concho Resources, Inc.

6.500% due 01/15/2022 250
Consol Energy, Inc.

5.875% due 04/15/2022 25
8.260% due 04/01/2020 150
Constellation Brands, Inc.

6.000% due 05/01/2022 100
Crown Americas LLC

4.500% due 01/15/2023 250
CSC Holdings LLC

8.625% due 02/15/2019 250
Darling Ingredients, Inc.

5.375% due 01/15/2022 75
DaVita HealthCare Partners, Inc.

5.750% due 08/15/2022 125
Digicel Group Ltd.

7.125% due 04/01/2022 200
DISH DBS Corp.

5.125% due 05/01/2020 125
6.750% due 06/01/2021 250
Endo Finance LLC

5.750% due 01/15/2022 100
Endo Finance LLC & Endo Finco, Inc.
7.000% due 12/15/2020 126
First Data Corp.

6.750% due 11/01/2020 250
FMG Resources August 2006 Pty Ltd.
6.875% due 04/01/2022 50
Gates Global LLC

6.000% due 07/15/2022 50
Gates Investments LLC

9.000% due 10/01/2018 133
GLP Capital LP

5.375% due 11/01/2023 75
Grifols Worldwide Operations Ltd.

5.260% due 04/01/2022 200
HCA Holdings, Inc.

7.750% due 05/15/2021 250
HCA, Inc.

4.750% due 05/01/2023 250
5.000% due 03/15/2024 50
HD Supply, Inc.

8.125% due 04/15/2019 125
Hertz Corp.

6.750% due 04/15/2019 125
Hexion US Finance Corp.

6.625% due 04/15/2020 75
Hiland Partners LP

7.250% due 10/01/2020 25
Hilton Worldwide Finance LLC

5.625% due 10/15/2021 50
H.J. Heinz Co.

4.250% due 10/15/2020 250
H.J. Heinz Finance Co.

7.125% due 08/01/2039 150
Hologic, Inc.

6.250% due 08/01/2020 75
Hughes Satellite Systems Corp.

6.500% due 06/15/2019 100

$

279
268
128

26
160

54
217

26
163

13

245

298

78

134

209

182
286

102

134

M

54

50

142

78

208

275

250
51

138

133

80

21

53

262

164

79

12

(M)

BEEEE
(841 : F)
7.625% due 06/15/2021 $ 50
Huntington Ingalls Industries, Inc.
6.875% due 03/15/2018 75
Hyva Global BV
8.625% due 03/24/2016 200
IMS Health, Inc.
6.000% due 11/01/2020 125
Intelsat Jackson Holdings S.A.
7.500% due 04/01/2021 250
Jaguar Holding Co. Il
9.500% due 12/01/2019 100
Kraton Polymers LLC
6.760% due 03/01/2019 150
L Brands, Inc.
5.625% due 02/15/2022 100
6.625% due 04/01/2021 250
Lamar Media Corp.
5.000% due 05/01/2023 250
Mallinckrodt International Finance S.A.
4.750% due 04/15/2023 50
Manitowoc Co., Inc.
8.500% due 11/01/2020 250
Masonite International Corp.
8.250% due 04/15/2021 250
MCE Finance Ltd.
5.000% due 02/15/2021 200
MGM Resorts International
6.625% due 12/15/2021 250
6.750% due 10/01/2020 250
Murphy 0il USA, Inc.
6.000% due 08/15/2023 50
NBTY, Inc.
9.000% due 10/01/2018 200
Newfield Exploration Co.
6.875% due 02/01/2020 250
Nielsen Finance LLC
4.500% due 10/01/2020 100
5.000% due 04/15/2022 125
Novelis, Inc.
8.750% due 12/15/2020 125
Numericable Group S.A.
6.000% due 05/15/2022 200
Orion Engineered Carbons Bondco GmbH
9.625% due 06/15/2018 160
Oshkosh Corp.
8.500% due 03/01/2020 25
Peabody Energy Corp.
6.500% due 09/15/2020 125
Perstorp Holding AB
8.750% due 05/15/2017 200
Pinnacle Entertainment, Inc.
7.500% due 04/15/2021 125
Prospect Medical Holdings, Inc.
8.375% due 05/01/2019 125
PVH Corp.
4.500% due 12/15/2022 250
Regency Energy Partners LP
6.500% due 07/15/2021 150
Reynolds Group Issuer, Inc.
5.750% due 10/15/2020 100
8.250% due 02/15/2021 100
Rockwood Specialties Group, Inc.
4.626% due 10/15/2020 150
Sally Holdings LLC
5.750% due 06/01/2022 50
6.875% due 11/15/2019 75
Sanchez Energy Corp.
6.125% due 01/15/2023 50

RKFE 272F

$

kil
(841 . F)

57

209

132

275

110

159

109
285

253

280

214

203

278
280

53

22

266

101
127

139

208

173

127

215

135

187

247

164

106
109

156

53
82

52

(M)
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SBA Telecommunications, Inc.
5.750% due 07/15/2020 $ 50
Schaeffler Finance BV
4.750% due 05/15/2021 200
Scotts Miracle-Gro Co.
6.625% due 12/15/2020 100
Sealed Air Corp.
8.125% due 09/15/2019 250
Sensata Technologies BV
4.876% due 10/15/2023 125
ServiceMaster Co.
7.000% due 08/15/2020 150
Spectrum Brands, Inc.
6.375% due 11/15/2020 50
Springs Industries, Inc.
6.250% due 06/01/2021 125
SPX Corp.
6.875% due 09/01/2017 250
Steel Dynamics, Inc.
6.125% due 08/15/2019 75
Taminco Global Chemical Corp.
9.750% due 03/31/2020 200
Teleflex, Inc.
6.875% due 06/01/2019 75
Tenet Healthcare Corp.
6.000% due 10/01/2020 50
T-Mobile USA, Inc.
6.625% due 04/01/2023 250
6.836% due 04/28/2023 50
TransDigm, Inc.
6.500% due 07/15/2024 100
TransUnion Holding Co., Inc.
8.125% due 06/15/2018 100
TreeHouse Foods, Inc.
4.878% due 03/15/2022 125
Triumph Group, Inc.
4.876% due 04/01/2021 50
Unitymedia Hessen GmbH & Co. KG
5.500% due 01/15/2023 250
Univision Communications, Inc.
7.875% due 11/01/2020 250
UPCB Finance IIl Ltd.
6.625% due 07/01/2020 250
UPCB Finance VI Ltd.
6.875% due 01/15/2022 200
Valeant Pharmaceuticals International, Inc.
5.625% due 12/01/2021 150
6.750% due 08/15/2021 250
VeriSign, Inc.
4.626% due 05/01/2023 50
Videotron Ltd.
5.375% due 06/15/2024 125
Wind Acquisition Finance S.A.
7.375% due 04/23/2021 200
Wolverine World Wide, Inc.
6.125% due 10/15/2020 25
Calpine Corp.
7.500% due 02/15/2021 m
El Paso LLC
7.800% due 08/01/2031 250
EP Energy LLC
6.875% due 05/01/2019 50
MarkWest Energy Partners LP
4.500% due 07/15/2023 250
NRG Energy, Inc.
6.260% due 05/01/2024 100

ELAd NZa—% U.S.
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$

53

207

109

277

125

160

54

128

282

82

225

212
85

104

105

129

260

216

268

220

155
267

128

214

18,659

”m

272

256

105
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7.625% due 01/15/2018 $ 250
Sabine Pass Liquefaction LLC
5.625% due 04/15/2023 100
5.750% due 05/15/2024 100
Sprint Capital Corp.
6.900% due 05/01/2019 100
8.750% due 03/15/2032 125
Sprint Communications, Inc.
6.000% due 11/16/2022 250
Sprint Corp.
7.250% due 09/15/2021 125
Targa Resources Partners LP
6.875% due 02/01/2021 250

Total Corporate Bonds & Notes
(Cost $22,272)

AY O 12

B
(B - F)
$ 288

105
104

m
145

256
138

212
2,226

23,669

U.S. TREASURY OBLIGATIONS 2.4% |

U.S. Treasury Notes
0.250% due 01/15/2015
Total U.S. Treasury

600

600
600

(Cost $600)

SHORT-TERM INSTRUMENTS 3.6% |

Federal Home Loan Bank
0.100% due 08/01/2014
0.120% due 03/06/2015

ANZ National Bank
0.030% due 07/01/2014

DBS Bank Ltd.
0.030% due 07/01/2014

Nordea Bank AB
0.030% due 07/01/2014

0.045% due 10/30/2014

Total Short-Term Instruments
(Cost $928)

400
100

28

98

24

Total Investments in Securities 98.6%

(Cost $23,800)

Financial Derivative
Instruments (d) (0.0%)
(Cost or Premiums, net $0)

Other Assets and Liabilities, net 1.4%

Net Assets 100.0%

400
100
500

200

28

98

78
204

24
928

$ 25197

(1)

358

$ 25554

RKFE 272F
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NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*):

* A zero balance may reflect actual amounts rounding to less than one thousand.
(a) Perpetual maturity, date shown represents next contractual call date.
(b) Payment in-kind bond security.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

(c) REPURCHASE AGREEMENTS:

mEIHEF HHEF RFA A BEEEE BRGEE 1R Z AR {E LR {fifiE LRZHOZER"
JPS 0.200% 06/30/2014 07/01/2014 % 200 Federal Home Loan Bank 2.250% due 06/26/2019__$ (207) ¢ 00 ¢ 200
Total Repurchase Agreements $ 1207) _§ 200 & 200

" 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 Ti ions and collateral i as of June 30, 2014:

BHEA
mEIEF LRZHOREM  A-ALHOXE  FHEREGOXL  ERYOXL  ZOMSHERS BROZIMEAN) 4y bIyRE-J4-"
Global/Master Repurchase Agreement
JPS $ 200 0§ 0 ¢ 0 3 0 3 200 $ 2071 ¢ 71
Total Borrowings and Other Financing T i $ 200 § 0 3§ 0 3 0

" Net exposures represent the net receivable/(payable) 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.

(d) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED

SWAP AGREEMEN

SRR EEZRERH  HHE BETE? fizk: 10 EESE R B aff
CDX.HY-19 Index 5.000% 12202017 % 495 $ 46 $ 38 $ 0 $ 0
CDX.HY-22 Index 5.000% 06/20/2019 248 2 3 0 (1

Total Swap Agreements $ 68 $ Ll $ 0 3 1]

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 (il 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 (il 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.

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 an indicator 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 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 terms of the agreement.

FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-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, 2014:

(e) Cash of $107 has been as for traded and cleared fi ial derivative i as of June 30, 2014. See Note 7,
Principal Risks, in the Notes to Financial S for more il i garding master netting arrangements.
SRR R SRURER R AR
5 i AE 5 i A
BWATvay bk} 2A7vT &it xTY+Ivay %W RIvT &t
Total Exchange-Traded or Centrally Cleared $ 0 $ 0 3 0 3 0 $ 0 % 0 $ n s {1)
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(c)

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 Derivative Instruments on the Statements of Assets and Liabilities as of June 30, 2014:

not d for as hedging i
AETATA AN H EE S NE £F &t
Financial Derivative Instruments - Liabilities
Exchange-traded or centrally cleared
Swap Agreements $ 0 $ (1) $ 0 $ 0 $ 0 $ (1)
The Effect of Financial Derivative | onthe § of Operations for the period ended June 30, 2014:
Deri not d for as hedging i
AETATA JLovtb HifisEH NE ) &t
Net Realized Gain on Financial Derivative Instruments
Exchange-traded or centrally cleared
Swap Agreements $ 0 $ 97 $ 0 $ 0 $ 0 $ 97
Net Change in U lized Appreciation on Fil ial Derivative |
Exchange-traded or centrally cleared
Swap Agreements $ 0 $ 3 $ 0 $ 0 $ 0 $ 3

RE—I=Tvb-IY-T72F
2IHDEABEDHMBE CSBZELN,
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