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TRE—T7 Y KA SDOEREINA -
EEET 21
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Big 2
FIFIR 4
Z D E A 0
BRAEH 6
BEHILA 15
EHRFFIE (B -
&R 3, 246
neE (4,891)
ERMAE (BX) (1, 645)
FRFFE L FRMR) OFES) :
&R 2,552
neE 719
REHIFHELE GFiE) DL 3,271
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(3) BEHMET4EAMER (the Schedule of Investments)
AN ELa:- =20 )a2—=2- 72 FI
(2017 5 A1 HIRTHAE)

Bl AR
4] O% (8L F) EE©%)
TRANSFERABLE SECURITIES & MONEY MARKET
INSTRUMENTS - DFFICIAL STOCK
EXCHANGE/REGULATED MARKET

Luxembourg
PIMCO Total Return Stratagy
Fund 1761004 ¢ 200,332 95.30

Total Transferable Securities &

Money Market Instruments -

Official Stock Exchange/

Regulated Market § 200332 05.00

BESE B A E
$AHR (Hf: F) (Bify . F) L3 (%)
OVERNIGHT TIME DEPOSITS

ANZ National Bank

0.420% due 05/01/2017 ] 1,027 4 1027 0.49
Brown Brothers Harriman & Ca.

©.420% due 06/01/2017 2 2 0.00
Citibank N.A.

0.420% due D6/01/2017 1.036 1,038 0.49
088 Bank Ltd.

D.420% due D6/01/2017 2,859 2,859 137
DnB NDRBank ASA

0.420% due 06/01/2017 1 1 0.00
JPMorgan Chese & Co.

0.420% due 06012017 2,164 2,164 1.03
Sumitomo Mitsui Banking Corp.

0.420% due 06/01/2017 2,098 2,008 1.00
Wells Fargo Bank

0.420% due DB/01/2017 151 151 0.07
Total Overnight Time Deposits s 9,348 4.45
Other Current Assets & Liabilities s 54 025
Net Assets s 210221 100.00

NOTES TO PORTFOLIC OF INVESTMENTS AND OTHER NET ASSETS (amounts in thousands'
* A zero balance may reflect actual amounts rounding to less than one thousand.

13) The PIMCO Total Retum Fund Il is investing in shares af an affiliated fund.
(b) Hedged Forward Foreign Currancy Contracts

As at 31 May 2017, the Class J JPY [Hedged! had the following forward foreign currency contracts outstanding:

_ _ KRR S E

RER ZiELBE ZHEE WEIEFE  RFBEFMH RERET{HE #EF{f (18) 2% HEE (%)
0672017 JPY 3219739 4 28,598 AD $0 § Nt §one {0.08)
062017 15,217 1.028 BFS ¢ 14) 18] f0.01
06/2017 $ 24,505 JPY 3,204,104 BPS 194 [\ 194 0.09
0672017 JPY 3,170,140 $ 28,561 BRC 0 1108} {106} 10.051
06/2017 3,187,632 28,783 CBK 0 62) {621 {0.02t
DE/2017 170,570 1,504 HUS 0 130) 1301 10.02}
0672017 4 559 JPY 51777 HUS 0 ] 0 0.00
0672017 28,842 3,204,104 JrM 146 ] 145 0.07
062017 29,248 3,283,573 UAG 284 0 264 0.13
0772017 28,606 3,170,149 AZD 108 0 108 0.08
0772017 28,605 3,170,149 BRG 106 0 108 0.08
0772017 8,018 3,009,438 £aK 52 o 52 0.03
$ B8ER $ 1330) 3 6% 0.26




ELa - b—2)L-YE—2 - T7 2RI
—

(¢) Callgteral [Received! Pledged for OTC Financial Derivative Instruments

The following is a summary by ceunterparty of the market value of OTC financial derivative instruments and collateral (received)/pledged as at 31 May 2017:

IEBEIRA R S D BRO ()
WEI4EF iz EAN
AZD § [i] § 0
8PS 180 0
CBK (104 0
HUS (a0} ]
JM 146 0
UAG %64 0

i

Net exposure represents the net receivable/ipayable) that would be due from/to the caunterparty in the event of default. See note 5, Market and Credit Risk, in the Notes to Financial Statements for more:
information regarding credit and caunterparty risks.

The notes on pages 21 to 24 form an integral part of these financial statements.
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EEeE BE  AHAE BELH EEeE B *tﬁér‘i
#4 (B F) (B F) HE%) HH (B F) (B F) (b F) HE®)
TRANSFERABLE SECURITIES & MONEY MARKET ~ 2.338% due 1.168% due
INSTRUMENTS - OFFICIAL STOCK EXCHANGE/ 04/30/2023 § 135 8 1378 025 02182027 € 2000 $ 2258 04
REGULATED MARKET penware
0.620% due
ARGENTINA AP Mollr - Maarsk 12/282093 2560 289 05
. i 2.560% due 4 B
Argentin Trassury Bills 19/2212019 200 ZN3 0m 515 D&
D.00% due APAN
0.000% dye 1.000% due CORPORATE BONDS & NOTES
Dar272m8 1,700 165 D.30 01912018 DKK 29,100 4438 081 Central Nippon Expressway Co. Lid.
338 0.6 Norges Kradit 2.362% due
D5/28/2021 § 2600 2584 D47
wsrmaa__________________ Kk 2
_ . 100172017 26,500 437 074 Daiwa Securlias Groug, Inc.
e futaln e Tret ekt Danmrk L.120% tue
1S AL 150 16 pzp UIMedu Pz L
i ' “ monas 79300 1209 2.0 Mizsho Bank Ltd,
National Australia Bank Ltd. 1.000% due 1.603% due
2.260% due 04/01/2018 25,400 3892 0.71  gyrzs2p17 2,900 2,903 0.53
0371812021 $ 120 1,204 022 2.000% due . |
230 042 ououme 3000 43 008 f‘;";w;'ﬁ'“"”""'“"ncﬂm
7o 4@ o
BELGIUM —=IE S gy 2,800 2801 051
KB Bank NV FRANCE | __ 0w 182
8.000% tue e UnibaikHodameo Sk SOVEREIGN ISSUES
AR 1000 LMD 019 1 3}%@;&% s 280 5w 047 Jepan Finance Organtzation for Municipslities
S SS9 125% due
Biazil Letras do Tesouro Nacional GERMANY 041372021 1400 138 0.25
0.008% due alstria office RET-AG Japan Treasury Bills
040112018 BRL 57300 6437 2.99 2195%due 10.140%) due
0.800% due 04/12/2023 £ 1100 1,316 024  UBO7I2017 JPY 4,810,000 44,410 8.09
07/01/2018 35,100 g8 179 10.129%) due
Deutsche Bank AG
Brazi Notas da Tasoura Nationel Sere F 2.850% due Lz el LMD 8310
10.000% due DEND2018 § 160 1617 029 : E
010172023 19,600 BIED 112 3.375% due Totel dapn A0 1146
Petrchras Global Finance BV 051212021 1,300 1319 024 e
£.125% due 4.250% due LUXEMBOURG
72022 $ 1500 1566 028 10142021 1.000 1,045 0.18  Ahties Luxambourg S.A.
8.376% due Merck Financial Services GmbH 1.750% due
05/123/2021 900 1014 0.19 1.330% due 05/15/2022 ¢ 200 2128 039
35026 6.98 07257 3,300 3204 0.0 wind Acquisition Financa S.A.
CANADA 8591 1.58 3.668% due
07115/2020 £ 1 1356 0.24
Prosinca of Dtario GUERNSEY | 3 0B
3.150% due Cradit Suisss Group Funding Gusrmsey L1d. ——
05022022 GAD 1000 7 0.5 3750% de [NETHERLANDS |
4.400% due 03/26/2025 1,300 1317 024 Chapal BV
42020 RTINS A K s
Province of Quebec 071712066 1,400 1,564 0.28
2.750% due HOFC Bank Ltg. 0.330% dua
08/252021 5,900 6088 1.1 33&?/%2";;33 1111712064 100 201 0.04
3.500% due 700 705
Cooperatiove Rabobank
L B -0 i
Royal Bank of Canada AerCap rlnd Capts DAC 08/04/2025 $ 1000 1053 0.19
2.300% due 2750% o 11.000% due
03/22/2021” § 1200 1208 0.22 “picnce - we  gqp R0 900 1053 018
Toronte-Dominion Bank Cork Strast CL0 Dasignated Actty Co. Harbourmaster Pro-Rata CLO 3 BY
2.250% due 1 350% das 0.031% due
2%?]’0"2/26?:? 300 WM 005 g £ 1500 168 oa sznnnza £ 150 1683 0.3t
ot/1B022 MO0 i 0 HnedCOVAC et S CO0 018V
N 8 3 o dUB
Xa;mz :!llluennumals Intarnational, Inc. 4052024 t 387 15 0.09 05/@1/2023 1,065 1,185 0.22
- 1.677% due JT Intemational
sgm’ﬁ?’? ENL 1IN W08 g § 1.340% due .
5 712512 )
081502018 $ a6 a1 0.9 Murl zlw 0; a8 se%
2.9 [ A
1] N ITALY T
CAYMAN ISLANDS Taurus IT e 050712023 € 123 1380 0.25
JMP Credit Advisors CLO Il Ltd. $tate of Netherlands
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gmen BE_ WEEE gEeE  BE_ aeAE gmew  m@_ HERE
(Bt F) (T HEO) 8AF (Bl F) (T (%) 8847 (8fi:F) F) &
1.100% dve 6.750% due 1.762% due
00672017 $ 1400 & 1400 025 0520018 § 0 ED ¢ 520 000 100217 § 110 & 15 020
Wood Strest $10 IV BV HSBC Holdings PLC Ford Motor Cradit Go. LLG
0.358% due 3.346% due 1.730% due
081252022 € 1300 1462 027 D308/202 w0 B3 015 09N2217 1,000 Wi 0.18
14804 271 3400% due P
__14pM 271
T ——— e gz SR
P Linyds Bank PLC 7005/2017 2700 25% 048
portinans 12,000% due
5«:;%;;:7 i 127162024 W0 S 085 fﬂ"o'éﬁﬁ"nf“
~—— " |uigate Funding PLC DB/01/2017 1,100 1100 0.20
PORTUGAL 0.930% due
tandard Chartared Bank
Hanco Espirito Santo S.A. 01/81/2081 £ 1614 0.8 f.‘lgﬁfﬁdu: Ry
4.750% due Newgata Funding 70312017 1500 148 027
D/I/2018 fel £ 8w B 005 0.49%%due
T ———— ® a0
HestaC UK PLC 0412017 2800 279 08
G'éTungﬁe i € 16 208 g e Wikingun, he.
S 2 ZE [’-5”"“"5’2"“9 ' ' A z.ggm;;:] 2900 2886 053
B 12157043 £ 0 ' 1781 320
Nordaa Hypotek AR Rochester Finanging No.2 PLC
M 166%% due CORPONATE BONDS & NOTES
061972019 SEK 23000 2787 051 OBR02045 158 19 03 ,;|g,£;:.;cm,|m,
Stadshypntak AR Ruyal Bank of Scotland Group PLC z i
i 2.500% doe 120172017 600 B4 0.1
0918/2018 woon 41 oz 03222023 € 10 e 02 :mngaiﬂmmmzu1a-1 Cless A Pass-Through Trust
6348 1.27 Samtander UK Group Holdings PLC ol
oot 7.975% dup 071152025 1 128 0.3
SWITZERLAND [y £ 140 1950 035 Amerkan Intemational Group, Inc.
UBS AG 3.750% due
Sivarstane Master Issuer PLC
1615% due T 07102025 500 54 00
Y, oD 0 012172070 1280 1855 030 Amercan Tower Cam.
UBS Group Funding Switzerland AG Seciaty of Lioyd's 3.375% due
3,000% due ;,”g';;,,‘:,u;y 1015/2026 80 044
o e 206 03 gy 2100 309 D58 ATAT, I
120 - 1.808% due
Triity Square PLE :
D158 L l“];’; g;'ﬁ e 0171572020 W0 1008 0.18
07512058 4 D11 2023% due
unmeD kingoom | 1 L] 752021 1400 1415 026
Uropa Secwrities PLC 2.800% due
Aggregator of Loans Backed by Assets PLC 0.538% due 177201 1,000 1013 0.8
0.514% due 10110/2040 2500 2984 054 )
03172039 £ 59 0 6 706 ggagTBmHCom.
S —— 4. ug
g‘;]‘;‘/’i‘“"‘"“ PLE UNITED STATES 04/24/2023 0 1704 031
375% due SSET-BACKED SECU 2.625% d
UB/16/2019 100 1008 D.18 ASSB e u4/19/2;;1 1,300 1307 0.24
y SLM Privats Education Loan Trust 3300% d 2 i )
i oA G M 13 0
2 . } ; , g
04102023 §LM0 19% 0.3 sf:lszzul::m : il S D800 e
n Tr 12412023 L0 1188 0.
‘;”;;‘;;fﬂf 1.706% due 5.850% due
: 144271202 823 )
wBn0zoz! 260 188 0 2.33’1%",?]: 1) pOiB 53;’;%‘1‘: W00 1S 025
?L;m:l: P 12/15/2033 1,531 1549 028 '01)24/1522 400 453 0.8
. 3 i i 5.400% due
0811572045 togEm g sz e Mol Rt Tt 028017 W a5 0w
Eurossil PLC 04/15/2020 1,300 1301 024 B.B75% due
0.5045% due Taw oss D4252018 200 229 042
12/15/2044 5 1258 023 ===
e COMMERCIAL PAPER. e e gk olin ar.
urose S .
1.294% due BMRE/S";NAE 0B/17/2020 1,000 1017 0.8
06/13/2045 1,608 1805  03p !-466% due
w17 a0 el
Great Hell Martgagss Na.1 PLC ; E ug
1.282% due Engia S.A, 06/22/201B 1,200 1200 0.2
V6/18/2039 s 19 1907 935 120%due 3.600% due
- 100312017 3000 2997 055 gy o w0
Eni S.pA. Bseton Dickinson & Co.
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%R (B F) (i F) K (%) 854E (B F) (B4 F) HE(%) gﬁ% , (B F) (gl T) ()
2.133% due .B00% due
0610612019 () § 140 4 143 028 mg{z‘;‘ui"'““"' 1501/2019 $o1E0 8 182 0.3
BEC Partners, Inc. 0412512023 § 1700 & (6% 030 Synchrony Financia
5.125% dus 2400% e 2.500% due
95/27/2021 W0 L0 0.8 050702 1800 1804 0.3 1082017 1000 1004 0.8
2.887% due i
CIT Group, Inc. Time Warner Cabla LLC
D 130172021 100 138 02y jce
02/15/2013 568 [ R 35;’/”"2‘,2“6‘;5 . M o WD 1,000 1054 019
Citigraup, Inc. ™ Verizon Communications, In.
zdglzwdugn Kindar Morgan Energy Parinars LP 187"21;; du\mmunu e
X 6.850% dug T
B07/2019 o L 02 06/22/2020 1400 400 026
By 02/45/2020 800 B 018 ppim i
060712019 0 W 005 g-ggmzdgfg - o gqp W 700 a3
2116% due ) , " Wells Fargo & Co.
2512022 1000 1104 0.20 Kinder Morgan Financ Co. LLC by
2532% due £.000% due :
103172023 00 20% 097
13302021 500 S 000 OAEI0N8 0o 105 0.8 2455;)% s
2.632% due et
rments LP 12072020 1600 1620 D30
w0mz LA 0 e Aparments wZI o
3.700% dus | ynn Las Vegas
o6/01/2027 o 17 03
011212026 500 TR 5.250% due
3.087% due ;A;ra; junlay D5/16/2027 1,408 1440 0.26
01/10/2028 100 137 0.4 23%%dw y ings, Ine.
02002022 10 g g Zmmer BometHoldngs, e
Crown Castle Towsrs LLC 2.700% due
b1tdh die "o w2 om Vs 1
01/16/2028 100 1B 030 5ginw e ! : : 850 1.0
LS Pass- Through Trust 04/21/2021 1,500 1503 0.7
6.944% due " 3
National Fusl Gas Co. Banc of Amarica Mortgage Trust
0171072090 7 B 002 ot e kL
Dell International LLG 071512025 100 1400 025 112503 ™ B 012
42208, g New York Society for the Reliefof the Ruptured & Crippled BOAP LLC Trust
5‘1‘;’“‘;’2“?'? 00 422 008 yisitaining the Hospita for Specil Surgary 1.363% due
- 2.500% due D225/7047 278 78 043
.D §I1 K e VO imians 5% 2878 04 poar Stoams AssotBocked Seuurtes | Trust
g‘gg;i:‘::eﬁm“ ue Omepa Heafthcara Investors, Inc. 1.224% due
4 4500% due 1225/2036 360 W 008
Dafts/ana4 €230 21 DA gygpps 900 98 0.7 1274% due
mg;l m neMain Financal Rokdings LLG 14125/7037 fal 55 52 01
- 6.750% due BNC Martgage Loan Trust
s:}‘ﬂ'gﬁﬁﬁ" § o w W0 ongaig 200 20 0.04 1.158% due
: 7.250% due 71252087 e 100 0.8
0525 PET I AV T Ty L o i
- CIT Mortgage Loan Trust
5“12;““2’:‘\::'"‘ Partners LP ONEOK Partners LP 2374% dus
- 2.000% due 10/25/2037 190 1383 DS
12001/2026 0020 DA gm0 20 2M3 OB g e Loan Tt
Credit Co. LLC 1 3 itigroup Mortgage Loan Tru:
Fot Mo st G Paifc Gas & Flactic Co. 1.224% tie
I 2.450% due 15252037 178 136 0.5
JIREANS £l 0408 ggrgn (1R 1 B
5.000% due Citigroup Mortgage Loan Trust, [nc.
05/15/2018 2,700 2778 0.51 Regency Energy Partners LP 1.544% due
. 4.500% tue 01/25/2036 18 118 0.2
ey Muln il . - 1410172023 %00 1 0.7 3057%due
- 5.875% due 08/25/2035 3 300
052020 o M0 ganin0m 12000 145 0.5 ) }
3.700% dug ; R . Countrywide Asset-Backed Certificates
14/24/2020 000 931 0.17 Sabine Pass Liguefaction LLG 1.304% dug
5 625% e 09/25/2036 2819 2785 051
g"a‘:g‘;"di:““’“m“w"“- D4/15/2023 W 7 020 13M%due
313% 5.875% due ) 0625/2036 210 2082 D38
RS L 7 1900 14680 027 t47%dee
?%%0% Southern Co. 0312512047 3615 2000 038
T DluZIg;Z o gy %M Credit Suisse First Bustan Mortgage Securides Corp.
e 13 guntyonzt 1400 13 025 2004% due
22?11%? Properties Trust Springleaf Finance Corp. 02/25/2033 1,033 1014 0.18
-02”5/25';1 i gy e CWABS, Inc. Asset-Backad Certficates Trust
1 3 R osnsion L0 1035 013 1564% due
Intarnational Leass Financa Carp. 8.250% due 12/25/2034 1,862 1810 0.35
7.125% due 12/15/2020 700 mooo
19012018 00 106 0.9 DI ilatvend Hiss st

Sprint Capital Corp.
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4R (L F) (B F) L3 (%) 88HR (Bf:F) (B F) HE)
2.980% due y ..

12062020 N u 4 % 040 :!Ignl:/n Mﬂnut;ms Pass-Through Cortificatas Trust
GSAMP Trust 10/25/2045 $ 182 5 152 0.28
1.874% due 1.671% due
02/2512047 B0D 795 0.14 06252046 144 139 0.02
2.798% due
D Meruiom Lown et 08/Z6i2035 m M
r 2.878% due
09/25/21 194 M 0.04
JP;I r D:j Aeauisiton & 121252085 1,622 1607 0.29
1 412;/:!:“5 ortege Acquisiion Corp. Walls Fargo Home Equity Assat-Backed Securities Trust
¥ 1.274% due
i 13 1,684 (3}
JP;,ZE/ZH:::) . . ' 07/25/2036 1138 1122 0.2
3 2,,;{,‘1",;'“ AT Wells Fargo Mortgage-Backed Securities Trust
T 3.173% due
3%/;.,2’2“2:4 ! oy 04/25/2036 (2 645 634 012
07125/2035 8 g 0op S3NZedwe
3.256% dua 04/25/2035 891 B35 0.18
08/2512035 5 W0 875 13
A.B05% do (MUNICIPAL BONDS & NOTES ]
04/25/2035 402 407 0.07
o Cook County, llinois, General Dbligation Bonds, Series 2008
Lumingnt Mortgage Trust 5.630% due
1.224% due 010112022 1000 1003 0.8
10/25/2048 20 18 0.00 e
- } Tonk County, linais, Ganaral Obligation Ronds, Serias 2015
Margan Staniey Assat-Backad Sacurities Capital |, Inc. Trust 7.750% dug
1188% due 110172082 800 81 0.5
07/25/2035 1,500 1,467 0.27 § . )
New York, New York, Metropolitan Transportation Authority
M“"“:“'” Trust Agvans Buds, Setias 2010
1.284% due 6.887% due
12/25/203% &1 851 D12

Nomura Asset Accaptance Corporation Reperforming Loan REMIC
Trsst Certificates
6.500% dve

02/26/2035 [a} 57 745 0.14
Nomura Home Equity Loan, Inc. Home Equity Loan Trust
1.314% due

03/26/2038 700 600 0.1
Option Ona Mortgage Loan Trust Assat-Hacked Certificates
1.464% due

11/25/2035 300 298 0.05
1.484% due

11/25/2038 1,200 1027 c1s
PHH Aftarmative Martgage Trust
1.184% due

02/25/2037 1.368 1,176 0.21
Reperforming Loan REMIC Trust
1.364% due

01/25/2038 0 81 D.15
Residential Accredit Secueitias Corparation Trust
1.444% due

12/26/203% 3,200 3,008 0.55
1.909% due

01/25/2034 1,947 1,699 0.3
Residential Assat Mortgage Products Series Trust
1.404% due

01/25/2036 1,500 1,42 0.3
Structurad Adjustabla Rate Mortgage Loan Trust
3.347% dus

@4/25/2035 21 251 0.05
Structured Asset Investment Loan Trust
1.924% due

01/25/2035 474 74 0.09
2.074% due

08/25/2034 780 698 0.13
Structured Assat Securitias Carporation Trust
5.500% due

09/25/2035 la} 259 %3 0.05

11715/2040 BOG 1086 0.0

Sscramento, Celifornia, Build America General Obligetion Bonds,
Series 2010

7.625% due
03/01/2040 800 1,206 0.22

$Son Francisco, Califomia, City & County Airports Pubilic Utilitias

Commission Water Revenue, Serias 2009
6.487% due
/0172041 500 646 2.12
4,778 0.87

Merrill Lynch Pierca Fenner & Smith
0.860% due.
08/0172017 {Dated
05/31/2017.
Collateralised by US
Treasury Bonds
3.000% due
1115/2045 valued at
4$2,870. Repurchase
proceeds are $2,800.) 2.800 2,800 0.5t

Fannie Mae
1.624% due
10/26/2041
2.310% due
08/01/2022
3.166% due
05/01/2038
3.330% due
1110112024 0 0
4.000% due
06/01/2018 -
07/01/2043
6.500% due
01/01/2033 -
04/01/2034

Fannis Mag TBA (b1

2,028 2025 037

30 304 0.05

825 680 0.

8

=

2
296 313 0.6

00 m

EASE
4] (841 F)
3.000% due
06/01/2045 -
07/01/2045 $
3.500% due
07/D1/2032 -
07/01/2047
4.000% due
06/01/2042 -
07/0172047
4.500% dug
az/0112047 17,200

Federal Homa Loan Bank Discount Notes
0.821% due
06/27/2017

Fradie Mac
1.309% due
0711512034

4.000% due
02/01/2030 -
04/01/2042

Fraddie Mac TBA (i
3.500% due
0710172048
4.000% due
UBANI2046 -
070112047
Ginnia Mae
1.443% due
02/2012067
1.483% due
04/2072064
1.583% du
10/20/2085
2.550% due
04120/2067

Ginnia Mas TBA {b)
3.000% due
DB/01/2045
3.500% due
07/01/2047
4,000% due
06/01/2047

50,000

59,000

33,000

200

2,398

179

6,000

27,000

1312
B20
1,265

2,70

1,000
1,000

1,000

Treasury Inflation Protected Securities o}
©.125% dua
041672021 -
0471572022
0.375% due
07/15/2025 -
01/15/2027
0.625% due
011572026
0.750% due
02115/2042
1.000% due
02/15/2048
2.375% due
01/15/2025 -
0n5/2027
2.500% due
0111612028
3.625% due
0416/2028

US Treasury Bonds
2.260% due
08/15/2046

2.750% dus
DB/15/2042 -
11/15/2042 td)

9,615

4,353
1,231
m

3,704

10.412
7.948

151

700

11,200

B

HERE

il
(B : F) HE(%)

§ 50224

189

34,822

18,519

200

2,398

L)

6,188

28,484

1,369
819
1,268

2792

1,019
1,042

1,058
226422

9,689

4,358
1,260
943

3,784

12,126
9,760

il

613

11,029

9.15

12.97

6.34

3.37

0.04

0.4

0.03

1.13

0.26

0.15

0.23

018

0.4

0.18
A1.06

US TREASURY DBLIGATIONS

177

0.79
0.23
0.17

0.69

2.2
1.78

0.04

0.1

M
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FEEE Bl dEEE

R (B F) (B F) HE%)
2.875% due

05/15/2043 -

08/15/2045 § 760 & 762 139
3.000% due

05/15/2042 -

11/15/2044 8,200 B4s1 154
3.125% due

02/15/2043 -

08/1/2044 5,200 5478 1.00
3.375% due

05/15/2044 (dhiet 18,000 20,932 381
3,825% due

08/15/2043 -

021152044 4,100 4,708 0.86
3.750% due

1171512043 2400 2,814 0.5
4.260% due

05/15/2039 800 1,008 0.18
4.375% due

11/15/2039 -

D8/15/2040 2,500 3,703 0.67
4.625% due

D2/15/2040 S00 660 0.12
US Treasury Notes

1.750% due

09/30/2022 208 19 004
2.000% due

08/31/202t -

1312001 4,900 4,967 a0

114299 20.82

Total United States 506,883  82.32

Total Transferable Securities &

Money Market Instruments -

Official Stock Exchange/

Regulated Market § 748,573 136.34

FINANCIAL DERIVATIVE INSTRUMENTS DEALT IN ON A REGULATED MARKET {amounts in thousands*, except aumber of contracts)

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

FUTURES

4R 155 fRA R KRB (18) 3 HE3E (%)
90-Day Eurodollar December Futures Short 122017 L] § 2 0.00
90-Day Euredollar December Futures Short 1272018 “@ {324 10.01)
90-Day Evrodollar June Futures Short 0612018 107 8t 0.00
90-Day Eurodollar March Futures Short. 0312018 12 1}] 0.00
Canada Government 10-Year Bond September Futures Short 0972017 54 144} (0.0
Euro-BTP 5-Year Note June Futures Short 0672017 0 120} 10.01}
Euro-Bund 19-Year Bond September Futures Long 092017 180 95 0.02
Euro-DAT June Futures Short a7 307 (1,814} 10.35
Japan Government 10-Year Bond June Futures Short D6/2017 12 144) i#.01)
US Treasury §-Year Note September Futures Long 0%207 607 139
US Treasury 10-Year Note September Futures Long Da2m7 857 368
US Treasury 20-Year Bond September Futures Long 09/2017 (5] 123
United Kinpdom Treasury 10-Year Gilt September Futures Short naizm? 1 1661

11,4001 6
$54R 17 it 1TEHIR 2% ISR Bl & (%)
Put - 80-Day Eurodoliar June Futures 3 98.500 06/18/2007 804§ 3 % a oo
Pyt - 80-Day Evrodollar March Futures 08.280 03/18/2018 156 15 1 0.00

§ 3B/ 18 0.00
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WRITTEN OPTIONS

SEE
4] 1T { i 1TIEHAR 2% TLS 7L BE HE (%)
Call - Euro-Bund 10-Year Bond July Futures £ 164,600 06/23/2017 23 % Q8§ 231 000
Call - Euro-Bund 10-Year Bond July Futures 164.500 08/23/2017 58 (251 @01 10.0n
Put - Eura-Bund 10-Year Bund July Futures 160.500 08/23/2017 49 el 21 000
Cal} - 90-Day Eurodollar March Futures $ 08.750 03t192m8 156 {17! (71 0.00

$ § (821 10.011
Total Finangial Derivative Instruments Dealt in on a Regulated Market St iaes) f0.27)
CENTRALLY CLEARED FINANCIAL DERIVATIVE INSTRUMENTS {amounts in thousands*}
* Azero balance may reflect actual amounts rounding to less than one thousand.
CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND US MUNICIPAL ISSUES - SELL PROTECTION"
ki B2 2 B ) bzt 15| BExA?  ARBEFHERIE R (%)
Citigroup, Inc. 1.000% 122012020 3 1,800 § 5 020
General Motors Co. 5.000% 06/20/2021 1,200 1} 0.00
Testo PLC 1.000% 06/20/2022 4 3,400 49 0.01
Volkswagen [nternational Finance Ny 1.000% 06/20/2021 1,300 15 0.00
Volkswagen International Finance NV 1.000% 06/20/2017 1,000 0 0.00
§ 6B 0.0
EHEFD . _ _ = S E
X b ZH EHSHNAVTIIR [E 52 5 1 bt 1= ] BETE KREREF (8 3 HEE (%)
Receive 3Month Canadian Bank Bil 1.750% 1216/2046 CAD 400 § 1] 0.00
Receive 3-Month USD-LIBOR 1.500% 061152019 § 159,200 4481 10.08)
Receive 3-Month USD-LIBOR 1.250% 06121/2018 42,300 (145] 0.03
Receive 3-Month USD-LIBOR 1.450% 06/28/2021 15,900 @01 (B2}
Pay 3-Month USD-LIBOR 1.500% 121212021 29,000 308 0.06
Receive 3-Month USD-LIBOR 2.750% 12/16/2045 24,100 (9991 {018
Receive 3-Month USD-LIBOR 2.500% D6/15/2046 2,300 (84] 0.0
Receive 6-Month GBP-LIBOR 1.000% 082012022 £ 8800 1] 10.02}
Receive 6-Month GBP-LIBOR 1.500% 08220/2027 12,808 (2361 (0.04)
Receive B-Month JPY-LIBOR 0.300% 03/18/2026 JPY 1,720,000 1301 0.00
Regeive 6-Month JPY-LIBOR 0.300% 09r20/2027 180,000 8 0.00
$ 11,8331 {0.33)
Totai Centrally Cleared Financial Derivative Instruments $ {1,765) (0.32)

" 1 the Fund s a seller of protestion and a credit event occurs, as defined under the terms of that particular swap agresment, the Fund will either (i) pay to the buyer of protection an egual amount to the notional amount of

the swap and take delivery of the referenced obligation, or underlying securities comprizing the referenced index or (il pay a net settlement amount in the farm of cash or securities equal 1o the natignal amount of the swap
less the recovery value of the referenced obligatian 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 f a credit event occurs as defined under the tesms of that particular swap
agreement.

&

OTC FINANCIAL DERIVATIVE INSTRUMENTS (amounts in thousands*)
* A zerc balance may reflect actual amounts rounding to Jess than one thousand.

PURCHASED OPTIONS

EHEF EBHEF O S E
i) WEIEF A VTYIR X3l ZH 1T 7 THEMR  BETA ERERM Rl R (%)
Put - DTC 30-Year Interest Rate Swap ~ GLM 3-Month USD-LIBOR Receive 2.940% 08/20/2018  § o 68 4 2 0.01
Put - DTC 30-Year Interest Rate Swap ~ MYC 3-Month USD-LIBOR Receiva 2.906% 08/20/2018 2,300 27 7300

$ 25 8 9 0.02
WRITTEN OPTIONS

LA E
k4] 5|18 F ITfEffitk  (TREHIRR MBI A TLI 7L OBE HE(%)
Put - 0TC British peund versus US dollar 6LM $ 1.258 a6/282017 £ 3700 §  21) & (131 0.00
Put - 0TC British pound versus US dollar 6LM 1.264 06/28/2017 2,400 (141 111 000
Call - OTC US dallar versus Brazilian real GLM BRL 3.350 o2y ¢ 1100 9l 0 000
Call - OTC US dollar versus Brazifian real GLM 3.200 0B/05/2017 2,300 31 371 (.01
Call - OTC US dollar versus Brazian real FaF 3.380 06/26/2017 3,900 (391 221 w.0n
Call- OTC US doltar versus Brazilian real GLM 3425 06/28/2017 7,000 571 (28] (001}
Call- OTE US dolier versus Brazilian real JP 3.510 092712017 3,400 (531 {571 (0.1}
Gall - OTC US dollar versus Brazilian real FBF 3.550 10/02/2017 4300 (64} {651 001}
Call - 0TC US dollar versus South African rand HUS AR 1415  06/08/2017 1.600 {10} [UN (1)
Gall - OTC US dollar versus South African rand HUS 13.580  osf27/2017 400 {5 (G ]
Call - 6TC US doliar versus South African rand CBY 14.000 16128/2017 3,300 47 13l 0.00

$ 1301 ¢ (2511 {D.05
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EHEF EHEF O _ R E

Fidii) HEEF (2T vI2R B2/ 3 TR ATHEHAR  MBETA JTLS 7L Bl R (%)
Put - OTC 5-Year Interest Rate Swap ~ GLMi 3-Month USD-UIBOR Pay 2.800% /202008 $ 3200 & & v 000

Put- DTC &-Vear Interest Rate Swap ~ MYC 3-Month USD-LIBOR Pay 2.800% 08207208 10000 {223} @81 ool

$ g4 ¢ (811 {0011

HHEE

k4] 5 |HHF 1TfE(ftE  {T{EHARR 2% LS T LB HEE (%)
Put - Fannie Mag FAR 4§ 98.438 07/0812017 1000000 § 21 4 0 ¢.00
Put- Fannie Mag FAR 101871 07/08/2017 12,008,000 1381 1ap - 0.00
Put - Fannie Mg JPM 101.948 07/06/2017 4,000,000 12] @] 0.00

3o & wa om

CREDIT DEFAULT SWAPS ON CORPORATE. SOVEREIGN AND US MUNICIPAL ISSUES - SELL PROTECTION"

JLs7L _ REH HEE

SRES BEFEZHER EHA WMEHEFE  HEETA”  Hf X, (2Hy) FRfi(H8) &  EEEE (%)
Colombia Gavernment International Band 1.000% 037202019 FBF & 1m0 ¢ 2 4 ns; 4 37 0o
Colombis Government International Bond 1.000%  D3/202018  BST 1,600 19 151 kL] 0.00
Colombia Bovernment International Bond 1000% 03202018 HUS 4,500 58 1401 99 2.01
§ 100 $ (70} $ 170 0.02

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION"

) TJLI7L _ RER TEE

SRIEE BEZREH HHA BMEEF  EExA” B X, (Hy) SF(fi (GR) 4  EE3K (%)
CMBX.AAA-T Index 0500% 011772047  UAG § 200 & &y 0§ 81 ¢ 84 0.00
CMBX.AAA-B Index 0.500% 101172057 UAG 300 13) 118) 15 0.00
CMBX.AAAD Index 0.500%  DYNT/258 RS 1,500 121) (81) L] 0.01)
§ 19 & 168§ 130 1w

" If the Fund is a sller of protection and a credit event occurs, as defined under the terms of that particular swap agresment, the Fund will either (il pay to the buyer of pratection an equal amount o the nofional ameunt of

the swap and teke defivery of the referenced obligation, or underlying securities comprising the referenced ingex or {iil pay a net settlement amount in the form of cash or securities equal tn the ntional amaunt of the swan
less the racovery value of the referenced obligation or undedying securities comprising the referenced ingex.

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

agreement.
- _ SRR SR E
RFA ZiELBE ZEGER WEIEF  KRBREFfia KRBT METAH (IR) & b3 (%)
0812017 § 8515 BAL 750 CBK 3 2 i 0 ¥ 7 0.00
082017 BAL 27,60 $ 848 LK 0 158) i58) 0.9
0612917 13571 4241 JoM 56 0 56 0.1
0812017 s 4184 AL 13871 oM 1 0 i 0.0
062017 BAL 1% § 126 806 0 i) ) 0.00
02017 $ 1305 BAL am 506 0 i373) 1a73) 0.07
062017 tAD 1782 s 136 S 0 ) 13) 000
0672017 $ 27,653 & 24,646 B0A 82 0 82 001
DG/2017 € 2,475 ¢ 28379 8PS 0 1830) 1630) 0.15
0612017 s 1,787 3 1617 GLM 3l 0 a 0.1
06/2017 € 28 s FICTR. 0 ® ) 0.00
06/2017 $ 2,60 £ 17,607 CBK 100 0 10 0.2
06/2017 t 19,845 $ 25,444 GLM 0 11751 1751 009
0812017 s 1,308 £ 108 oM 0 i61 6 D.00
0612017 1,562 129 UM 4 0 4 0.00
012017 I £5,700 s 9 6l 0 5 151 0.00
0812017 360,400 128 HUS 0 121} 21 0.00
06/2017 1,125,200 10062 JPM 0 i13) 13) 0.2
062017 $ B85 Pt 1500 JPM 7 (16} £ 0.01
082017 KW 1072500 s R 0 126) 128} o)
062017 10,825,185 91512 06 0 (242} (242) 10.041
062017 372716 2854 1A 0 (68 ] f0.0m
0612017 NZD 199 0 EM 0 3 3) 0.00
0612017 AUB 13571 OB 0 2) i2) 0.0
0672017 S50 8.332 59 UAG 0 i115) 1115) 0.02
0512017 ™ 181,567 SE68 GUM 0 i158) 15) 0.03
052017 g4 nye M 0 {345 1345) 10.06)
ozt § 840 BRL 7EN OB 5 0 5 0.1
ey DKK 1,40 $ W B0A 0 in ) 0.00
o1 € 24,648 702 BOA 0 i63) 6] 001
Ty ¢ 1,408 £ 1256 UM 7 0 7 0.00
i £ 17,807 s nEE OB 0 1001 11001 042
082017 AUD 149 8RB 4 ) 1 0.00
a2 $ 1008 CHF 105 Gl # ) a 0.01
o017 Y 210,000 8 1,868 B0A 0 1 7 0.00
0812017 3,100,000 784 CB 0 831 1231 000
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RFEA ZiELEE ZEEE BEIAEF  KRBFm RRBEFTE $HETH (48) 4 LEE (%)
08/2017 JPY 1,030,000 § 9317 JPM § 0 [ (321 § 32) 0.a1
08/2017 1,600,000 14410 UAG 0 (102} {102t 0.021
08/2017 SEK 24,665 2,849 Hus 1} i 17} 0.00
0872017 § 151 AR 2,086 EPS 4 0 L) 0.00
102017 BRL 9,700 § 2,638 SCX 0 1277) 2773 1005
1072017 DKK 12,690 1,868 KU 0 43) 43) 0.0
10/2017 14,435 2,2 UAG 6 [} [ 0.00
1012017 $ 684 (DA 3,279,130 JPM 5 ] 5 0.00
0172018 BRL 18,600 § 5775 NGF 1) 1204 (204 0.00
01/2m8 OKK 40472 5,853 80A ] 3411 (341} 10.06)
01/2018 27978 4,098 BPS 0 {183) 1831 0.03)
012018 39,950 5810 GLM 0 {304} (304} {0.061
/2018 BRI 22,4900 6,065 BPS 3 (604} {604} .11
04/2018 11,500 34n CBK 122 0 122 0.02
042018 10,000 2042 HUS 0 0 0 0.0
042018 34,900 10,350 IPM 186 0 186 0.03
04/2018 DKK 28,830 4,232 BOA a 12081 (208) .04
0772018 BRL 11,700 3481 CBK 127 0 127 0.02
a7/2018 11,700 3483 GIM 130 0 130 0.02
07/2118 11,700 3,480 JPM 126 0 128 0.02
§ 1177 ¢ (5,080} § 13,9031 0.7
Total UIC Financlal Derlvative Instruments. $  (a.0%4) {0.78)
FEEHE B R E
ki) (B4 F) (Bif - F) LB (%)
CERTIFICATES OF DEPOSIT
Barclays Bank FLC
1.850% due 12/06/2017 son § 902 0.16
1.306% dve D9/08/2017 2,600 2,907 0.53
1.848% due 11706/2017 2,300 2,308 0.42
Credit Suisss AG
1.920% due 09/12/2017 4,200 4m 0.77
Mitsubishi UFJ Trust & Banking Com.
1.872% due 08/18/2017 2,000 2,004 0.37
Natixis 5.A.
1.846% due 09/26/2017 3,300 3,307 0.60
Norinchukin Bank
1.871% due 10/10/2017 2,900 2,808 0.53
Sumitomo Mitsui Trust Bank Ltd.
1.660% due 10/08/2017 3400 3,408 0.62
1.882% due 09/18/2017 2800 2508 047
Total Certificates of Deposit S 24,559 447
Total Investments $ 765848 139.48
) B SE
$24A (B« F) (B4 . F) B (%)
ANZ Ngtional Bank
0.050% due 06/D1/2017 £ 87 $ 113 0.02
0.420% due 06/D1/2017 § 103 103 0.2
Bank of Tokyo-Mitsubishi UFJ Ltd.
10.240%! due 06/01/2017 JPY 22,068 200 0.04
Brown Brothers Harriman & Co.
10.950%) due D6/01/2017 SEK 2 0 D.0g
{0.568%) due 06/01/2017 € 1 1 0.00
10.240%I due 06/01/2817 JRY 2 1} 0.00
0.D50% due 06/01/2017 CAD 4 3 0.00
0.050% due 06/1/2817 £ 2 2 0.00
Citibank N.A.
0.050% due 06/01/2017 LY i 001
0.420% due 0B/D}/2017 $ 104 104 0.02
Credit Suisse AG
{1.450%! due 06/01/2017 CHF 1 1 0.00
DBS Bank Ltd.
0.420% due DB/01/2017 3 288 288 0.05
Deutsche Bank AG
(0.568% due 08/01/2017 £ 245 2680 0.05
HSBC Bank
(0.568% due 06/01/2017 150 168 0.03
0.010% due DB/01/2017 SGD 1 0 9.00
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k4] (B« F) (B« F) R (%)

0.050% due 06/01/2017 £ 189 § 267 D.05

JPMorgan Chase & Co.

0.420% due D6/01/2017 $ 28 218 0.04

Royal Bank of Canada

0.050% due 06/01/2017 CAD 74 B1 0.01

Sumitomo Mitsui Banking Corp.

10.568%I due D6/1/2017 € 169 19 0.03

(0.240%t due 08/01/2017 JPY 12,225 m 0.02

0.050% due 08/01/2017 £ 123 159 0.03

0.420% due 06/01/2017 § m m 0.04

Walls Fargo Bank

9.420% due 08/01/2017 15 15 0.00

Total Dvemight Time Deposits s 2,547 0.46

Other Current Assets & Liabilities $  {218337) (39.94)

Net Assets $ 549,058 100.00

NOTES TO PORTFOLIO OF INVESTMENTS AND OTHER NET ASSETS (amounts in thousands*®

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

(a) Security is in default,
(b] When-issued security.

(c) Principal amount of security is adjusted for inflation.

(d) Securities with an aggregate market valua of 411,446 (on settlamant date basis) have been pledged or delivered as callateral for delayad dalivery and/or sals-huyback financing transactions as govemad by Master Securitias
Forward Transactian Agreements as at 31 May 2017,

(el Securities with an aggragate market value of 48,585 {on settlement date basis} hava heen pladged or delivered as initial calataral andfor additional collateral for repurchase agreemens, reverse rapurchass agreements,
and/or sale-buyback financing transactions as govamed by Master Repurchase Agresments and/or Global Master Repurchasa Agreaments as at 31 May 2017.

{f) Cash of 3,380 has haen pledged as cattateral far OTC swap, swaption and foreign currency contracts as gavemed by ISDA Master Agreemants as at 31 May 2017.
() Cash of $0,320 has bean pledged as callatsral for cantrally clearad swaps as at 31 May 2017,

(h} Cash of 43,765 has bieen pledged to cover margin requiremants for tha open futures cantracts as at 31 May 2017,

{i) Securities with an aggregate markat valua of $33 have bean pledged to the Fund as collateral for berrowings and other financing transactions as at 31 May 2017,
i} Reverse Rapurchase Agrasments as at 31 May 2017:

Y= LR SR E
WEIHEF fEAZF] RFH potit L= EAEEE DXt L (%)
B0 1.800% 04/07/2017 o7RrRm? § o418 $ 19,4321 .72
[k} Sale-buyback Financing Transactions Outstanding ss at 31 May 2017:
T EREM R E
HE|HEF EAEF REH A E EALEE v EloF 2/ L (%)
B8PS 0.983% 05/25/2017 06/02/2017 $ a7 $ 1971 10.02!
LI 0.583% 05/25/2017 06/02/2017 11,204 111,207 12.04)
§ (11,3041 12.08!

" Payable for sale-buyback financing transactions includes $11 of deferred price drop on sale-buyback financing transactions.

{) Collataral [Received} Pledged for OTC Financial Derivative Instruments
The following is 2 summary by counterparty of the market value af BTC financial derivative instruments and collateral {received}/pledged as a1 31 May 2017:

EBEIR L f D HBRD (ZH) vk o
HE5|HEF 5 i EAN IHRR=Tr—"
BOA $ 1572) $ 290 $ 1282}
BPS {16131 1,490 nz3y
CBK kL] 13301 (291}
FAR Ab] 0 ot
FBF (65} 170 105
GLM {530 260 (2801
68T 19 0 19
HUS 1 0 1
JPM {1 1] LR
JP§ 21 40 18
[ 34 1 U
NGF 20} ) (201
RBC 4 ) 4
SCX (303} 350 47
506 (619} o L]
UAG (287) 80 207y

1V Net expasure represents the net receivable/ipayable) that wauld be due fram/to the counterperty in the event of default. See note 5, Market and Credit Risk, in the Notes to Financial Statements for more

infarmation regarding credit and counterparty risks.

The notes on pages 18 to 26 form an integral part of these financial statements.
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[EtEHARS : 2016411 H228~20174 5 A22H]
Rr— - T—Hy k- TH—T72F] &, 5 A2Z2BICEBHPOREFITVE L=,
LT, 4 #HAIIcRSE, U39 —TJ7 > ROEBHNERKRE CHER L LEFET,
& | 3 4 PUEOEHAREEEROLICRAL. MFENBORRERYET. BE. TRBMA
= T BEUELBAZCLY., LROLSHERNTZHRIMEEAHY FT,
FTEER N R OHEOLAHESFTERENRELET,
T A A ER|INEBREEADBREITVER A

0 " ol = i fif A g % | i %lm & =
‘ ’ ] Tl A e (% Bk KR 4

i % B
M % % % ENNE!
2141 (20154F- 5 H20H) 10, 183 0.0 89.3 — 1,959
22441 (2015411 H 20 H) 10, 185 0.0 91.2 — 27, 834
231 (20164F- 5 H20H) 10, 183 A0.0 39.0 — 5, 562
2441 (2016411 A 21 H) 10, 184 0.0 24. 4 — 4, 420
2581 (201745 H22H) 10, 184 0.0 — — 1,681

() %772 FREL OIS, a—4 - B— ARSI L SEAETY . FENAIISOREEDST7 7> N ThY ., £, HBE
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