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Net Asset Value History (Unaudited)

The following chart depicts the annual high and low net asset value per share for the classes listed below:
Highest Net Asset Lowest Net Asset

Diversified Income Fund

Class H - Retail Accumulation
Year ended 31 December 2006"

Class H - Retail Income
Year ended 31 December 2006"

Emerging Markets Bond Fund

Class H - Institutional
Year ended 31 December 2006
Year ended 31 December 2005
Year ended 31 December 2004
Year ended 31 December 2003'

Class H - Retail Accumulation
Year ended 31 December 2006
Year ended 31 December 2005
Year ended 31 December 2004
Year ended 31 December 2003'

Class H - Retail Income
Year ended 31 December 2006
Year ended 31 December 2005"

Euro Bond Fund

Class H - Retail Accumulation
Year ended 31 December 2006
Year ended 31 December 2005"

Euro Bond Fund Il

Class H - Retail Accumulation
Year ended 31 December 2006
Year ended 31 December 2005
Year ended 31 December 2004°

EuroStocksPLUS™ Total Return Bond Fund

Class H - Retail Accumulation
Year ended 31 December 2006"

Global Bond Fund

Class H - Institutional Accumulation
Year ended 31 December 2006
Year ended 31 December 2005
Year ended 31 December 2004
Year ended 31 December 2003*

Class H - Retail Accumulation
Year ended 31 December 2006
Year ended 31 December 2005
Year ended 31 December 2004
Year ended 31 December 2003*

Global High Yield Bond Fund

Class H - Retail Accumulation
Year ended 31 December 2006™

Class H - Retail Income
Year ended 31 December 2006™

Global Investment Grade Credit Fund

Class H - Retail Accumulation
Year ended 31 December 2006"

Value per Share

$11.14

11.13

23.82
21.76
19.60
17.48

22.78
20.95
19.01
17.07

21.42
20.59

14.62
14.81

11.27
11.41
10.92

11.40

16.87
16.20
15.55
15.02

16.13
15.65
15.10
14.77

15.76

10.91

10.91

Value per Share

$10.69

10.69

21.18
19.13
15.94
13.28

20.33
18.50
15.52
13.06

19.57
18.50

14.09
14.06

10.85
10.85
10.66

10.33

16.00
15.50
14.70
14.16

15.36
15.06
14.35
13.97

14.54

10.47

10.57
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PIMCO Global Investors Series plc

Net Asset Value History (Unaudited) (Cont.)

Highest Net Asset Lowest Net Asset
Value per Share Value per Share
Global Real Return Fund
Class H - Institutional Accumulation
Year ended 31 December 2006 $12.01 $11.23
Year ended 31 December 2005 15.54 10.94
Year ended 31 December 2004° 11.06 10.24
Class H - Retail Accumulation
Year ended 31 December 2006 11.76 11.06
Year ended 31 December 2005 11.49 10.86
Year ended 31 December 2004° 11.00 10.22
High Yield Bond Fund
Class H - Institutional Accumulation
Year ended 31 December 2006 16.97 15.54
Year ended 31 December 2005 15.54 14.52
Year ended 31 December 2004 14.96 13.25
Year ended 31 December 2003 13.63 11.00
Class H - Retail Accumulation
Year ended 31 December 2006 15.76 14.54
Year ended 31 December 2005 14.55 13.65
Year ended 31 December 2004 14.11 12.56
Year ended 31 December 2003 12.95 10.52
Class H - Retail Income
Year ended 31 December 2006 14.66 13.89
Year ended 31 December 2005" 14.55 13.64
Low Average Duration Fund
Class H - Institutional Accumulation
Year ended 31 December 2006 11.06 10.59
Year ended 31 December 2005 10.61 10.40
Year ended 31 December 2004" 10.46 10.41
StocksPLUS™ Fund
Class H - Retail Accumulation
Year ended 31 December 2006™ 12.98 11.81
Total Return Bond Fund
Institutional Class - Accumulation Shares
Year ended 31 December 2006 17.15 16.06
Year ended 31 December 2005 16.41 15.72
Year ended 31 December 2004 15.92 15.01
Year ended 31 December 2003 15.29 14.43
Year ended 31 December 2002 14.53 13.19
Year ended 31 December 2001 13.61 12.15
Year ended 31 December 2000 12.15 10.78
Year ended 31 December 1999 11.04 10.47
Year ended 31 December 1998° 10.85 9.89
Institutional Class - Income Shares
Year ended 31 December 2006 13.55 12.84
Year ended 31 December 2005 13.68 13.17
Year ended 31 December 2004 13.51 12.89
Year ended 31 December 2003 13.48 12.72
Year ended 31 December 2002 13.01 12.14
Year ended 31 December 2001 12.73 11.71
Year ended 31 December 2000° 11.84 10.91
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Net Asset Value History (Unaudited) (Cont.)

Highest Net Asset Lowest Net Asset
Value per Share Value per Share
Total Return Bond Fund
Investor Class - Accumulation Shares
Year ended 31 December 2006 $16.66 $15.62
Year ended 31 December 2005 16.01 15.36
Year ended 31 December 2004 15.57 14.71
Year ended 31 December 2003 15.03 14.21
Year ended 31 December 2002 14.31 13.03
Year ended 31 December 2001 13.46 12.05
Year ended 31 December 2000 12.05 10.74
Year ended 31 December 1999° 10.95 10.45
Investor Class - Income Shares
Year ended 31 December 2006 13.81 13.10
Year ended 31 December 2005 14.00 12.12
Year ended 31 December 2004 13.80 13.20
Year ended 31 December 2003 13.77 13.01
Year ended 31 December 2002 13.23 12.38
Year ended 31 December 2001 12.93 11.93
Year ended 31 December 2000° 12.04 11.62
Class H - Institutional Accumulation
Year ended 31 December 2006 17.08 15.99
Year ended 31 December 2005 16.36 15.68
Year ended 31 December 2004 15.88 14.99
Year ended 31 December 2003 15.28 14.43
Year ended 31 December 2002 14.53 13.90
Class H - Retail Accumulation
Year ended 31 December 2006 16.29 15.31
Year ended 31 December 2005 15.77 14.53
Year ended 31 December 2004 15.40 14.59
Year ended 31 December 2003 14.99 14.20
Year ended 31 December 2002 14.31 13.70
Class H - Retail Income
Year ended 31 December 2006 15.57 14.78
Year ended 31 December 2005" 19.70 15.14
US Dollar Short-Term Fund
Class H - Institutional Accumulation
Year ended 31 December 2006 10.91 10.44
Year ended 31 December 2005 10.41 10.17
Year ended 31 December 2004 10.17 10.06
Year ended 31 December 2003’ 10.06 10.00
Class H - Retail Accumulation
Year ended 31 December 2006 10.58 10.24
Year ended 31 December 2005 10.24 10.06
Year ended 31 December 2004 10.07 10.02
Year ended 31 December 2003’ 10.05 9.98

' Class commenced operations on 17 October 2002

? Class commenced operations on 15 October 2002

* Class commenced operations on 31 March 1998

* Class commenced operations on 25 April 2000

® Class commenced operations on 28 January 1999

¢ Class commenced operations on 23 October 2000

7 Class commenced operations on 12 June 2003

¢ Class commenced operations on 21 May 2004

¢ Class commenced operations on 5 November 2004

' Class commenced operations on 14 September 2004
" Class commenced operations on 23 March 2005

2 Class commenced operations on 11 September 2006
' Class commenced operations on 17 February 2005
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Significant Changes in Portfolio Composition Diversified Income Fund

DESCRIPTION TRADE DATE

Brazilian Government International Bond

PAR

COST

DESCRIPTION TRADE DATE

Brazilian Government International Bond

PAR

(Unaudited)

31 December 2006

PROCEEDS

11.000% due 08/17/2040 10/06/2006  $ 15,725,000  $ 20,568,638 8.000% due 01/15/2018 04/05/2006  $12,500,000 $ 13,550,000
Morgan Stanley Bank AG for 0AQ Gazprom Brazilian Government International Bond

9.625% due 03/01/2013 04/05/2006 11,500,000 13,627,875 11.000% due 08/17/2040 01/09/2006 10,600,000 13,455,650
Brazilian Government International Bond Pemex Project Funding Master Trust

8.000% due 01/15/2018 04/05/2006 12,500,000 13,512,500 5.750% due 12/15/2015 10/10/2006 10,000,000 9,760,000
Federal National Mortgage Assn. TBA Rahobank USA Financial Corp.

5.500% due 01/01/2037 01/05/2006 13,000,000 12,933,594 5.260% due 12/07/2006 12/06/2006 8,800,000 8,800,000
Brazilian Government International Bond Rabobank USA Financial Corp.

11.000% due 08/17/2040 05/23/2006 9,000,000 11,150,000 5.250% due 12/08/2006 12/07/2006 8,800,000 8,800,000
Pemex Project Funding Master Trust Rahobank USA Financial Corp.

5.750% due 12/15/2015 10/06/2006 11,000,000 10,769,000 5.250% due 12/11/2006 12/08/2006 8,800,000 8,800,000
Russia Government International Bond Rahobank USA Financial Corp.

5.000% due 03/31/2030 (a) 02/28/2006 8,400,000 9,353,600 5.250% due 12/12/2006 12/11/2006 8,800,000 8,800,000
TRAINS 144A Rabobank USA Financial Corp.

7.548% due 05/01/2016 06/07/2006 9,100,000 9,123,500 5.250% due 12/13/2006 12/12/2006 8,800,000 8,800,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.250% due 12/08/2006 12/07/2006 8,800,000 8,798,717 5.250% due 12/14/2006 12/13/2006 8,800,000 8,800,000
Rahobank USA Financial Corp. Rabobank USA Financial Corp.

5.250% due 12/12/2006 12/11/2006 8,800,000 8,798,717 5.310% due 12/18/2006 12/15/2006 8,700,000 8,700,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.250% due 12/13/2006 12/12/2006 8,800,000 8,798,717 5.240% due 11/22/2006 11/21/2006 8,400,000 8,400,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.250% due 12/14/2006 12/13/2006 8,800,000 8,798,717 5.250% due 11/27/2006 11/22/2006 8,400,000 8,400,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.260% due 12/07/2006 12/06/2006 8,800,000 8,798,714 5.240% due 11/09/2006 11/08/2006 8,300,000 8,300,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.250% due 12/11/2006 12/08/2006 8,800,000 8,796,150 5.240% due 11/10/2006 11/09/2006 8,300,000 8,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.310% due 12/18/2006 12/15/2006 8,700,000 8,696,150 5.230% due 11/13/2006 11/10/2006 8,300,000 8,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.240% due 11/22/2006 11/21/2006 8,400,000 8,398,777 5.240% due 11/14/2006 11/13/2006 8,300,000 8,300,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.250% due 11/27/2006 11/22/2006 8,400,000 8,393,875 5.250% due 11/15/2006 11/14/2006 8,300,000 8,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.240% due 11/09/2006 11/08/2006 8,300,000 8,298,792 5.280% due 11/16/2006 11/15/2006 8,300,000 8,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.240% due 11/10/2006 11/09/2006 8,300,000 8,298,792 5.250% due 11/17/2006 11/16/2006 8,300,000 8,300,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.240% due 11/14/2006 11/13/2006 8,300,000 8,298,792 5.270% due 11/02/2006 11/01/2006 8,200,000 8,200,000

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

144A Securities exempt from registration under rule 144A of the Securities Act of 1933.
These securities may be resold in transactions exempt from registration, normally to
qualified institutional buyers.

TBA  To be announced.

(a)  Step coupon bond
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Significant Changes in Portfolio Composition Emerging Markets Bond Fund

DESCRIPTION TRADE DATE

Bank of America Corp.

COST

DESCRIPTION TRADE DATE

Russia Government International Bond

PAR

(Unaudited)

31 December 2006

PROCEEDS

5.268% due 08/22/2006 08/21/2006 § 73,600,000 § 72,619,918 5.000% due 03/31/2030 (a) 03/06/2006 $ 112,340,000 $ 123,151,913
Societe Generale North America, Inc. Societe Generale North America, Inc.

5.265% due 12/21/2006 08/23/2006 73,400,000 72,111,830 5.265% due 12/21/2006 08/23/2006 73,400,000 73,391,346
Brazilian Government International Bond Bank of America Corp.

11.000% due 08/17/2040 10/06/2006 50,550,000 66,046,625 5.268% due 08/22/2006 08/21/2006 73,600,000 73,263,852
Russia Government International Bond Bank of America Corp.

5.000% due 03/31/2030 (a) 01/19/2006 55,200,000 62,265,000 5.265% due 12/06/2006 09/07/2006 55,800,000 55,800,000
Bank of America Corp. Ecuador Government International Bond

5.265% due 12/06/2006 09/07/2006 55,800,000 55,065,533 9.000% due 08/15/2030 (a) 05/11/2006 48,641,000 46,229,714
Morgan Stanley Bank AG for 0AO Gazprom Brazilian Government International Bond

9.625% due 03/01/2013 01/05/2006 34,500,000 41,786,688 11.000% due 08/17/2040 01/20/2006 32,100,000 40,740,900
Bank of America Corp. UBS Finance Delaware LLC

5.230% due 03/09/2007 12/07/2006 41,400,000 40,846,666 4.990% due 01/00/1900 04/20/2006 40,100,000 40,100,000
UBS Finance Delaware LLC Rabobank USA Financial Corp.

4.990% due 01/00/1900 04/20/2006 40,100,000 40,012,370 5.250% due 12/29/2006 12/28/2006 39,200,000 39,200,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.250% due 12/29/2006 12/28/2006 39,200,000 39,194,283 5.250% due 12/11/2006 12/08/2006 38,100,000 38,100,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.280% due 01/02/2007 12/29/2006 39,100,000 39,077,061 5.260% due 12/07/2006 12/06/2006 38,000,000 38,000,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.250% due 12/11/2006 12/08/2006 38,100,000 38,083,331 5.250% due 12/08/2006 12/07/2006 38,000,000 38,000,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.250% due 12/08/2006 12/07/2006 38,000,000 37,994,458 5.250% due 12/12/2006 12/11/2006 38,000,000 38,000,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.250% due 12/12/2006 12/11/2006 38,000,000 37,994,458 4.960% due 05/12/2006 05/11/2006 37,900,000 37,900,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.260% due 12/07/2006 12/06/2006 38,000,000 37,994,448 4.870% due 05/09/2006 05/08/2006 37,700,000 37,700,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.960% due 05/12/2006 05/11/2006 37,900,000 37,894,778 4.830% due 05/10/2006 05/09/2006 37,700,000 37,700,000
Societe Generale North America, Inc. Rahobank USA Financial Corp.

4.820% due 05/11/2006 05/10/2006 37,700,000 37,694,952 4.820% due 05/11/2006 05/10/2006 37,700,000 37,700,000
Rabobank USA Financial Corp. Societe Generale North America, Inc.

4.820% due 05/11/2006 05/10/2006 37,700,000 37,694,942 4.870% due 05/09/2006 05/08/2006 37,700,000 37,700,000
Rahobank USA Financial Corp. Societe Generale North America, Inc.

4.830% due 05/10/2006 05/09/2006 37,700,000 37,694,931 4.820% due 05/11/2006 05/10/2006 37,700,000 37,700,000
Rahobank USA Financial Corp. Federal National Mortgage Assn.

4.870% due 05/09/2006 05/08/2006 37,700,000 37,694,900 4.960% due 08/21/2006 05/05/2006 37,600,000 37,600,000
Societe Generale North America, Inc. Federal National Mortgage Assn.

4.870% due 05/09/2006 05/08/2006 37,700,000 37,694,900 3.998% due 03/29/2006 03/28/2006 37,600,000 37,600,000

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have (a)
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

Step coupon bond.
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Significant Changes in Portfolio Composition EuriborPLUS Fund

(Unaudited)
31 December 2006

DESCRIPTION TRADE DATE

Federal National Mortgage Assn. TBA

PAR

COST

DESCRIPTION TRADE DATE

Federal National Mortgage Assn. TBA

PAR

PROCEEDS

5.500% due 10/01/2036 09/08/2006 $ 190,500,000 € 148,126,072 5.500% due 10/01/2036 09/18/2006 $ 190,500,000 € 148,191,715
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 12/01/2036 11/08/2006 30,300,000 23,372,483 5.500% due 12/01/2036 12/07/2006 30,300,000 22,674,902
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 01/01/2037 12/07/2006 30,300,000 22,674,012 5.500% due 11/01/2036 11/08/2006 25,700,000 19,902,643
Federal National Mortgage Assn. TBA Republic of Germany

5.500% due 11/01/2036 10/10/2006 25,700,000 20,099,743 3.500% due 04/08/2011 06/23/2006 € 5,000,000 4,943,400
Republic of Germany Alliance & Leicester

3.500% due 04/08/2011 04/03/2006 € 5,000,000 4,966,700 3.198% due 12/06/2006 12/05/2006 3,500,000 3,500,000
Northern Rock plc Enel Finance International

3.542% due 01/31/2007 10/27/2006 4,000,000 3,964,188 3.028% due 12/13/2006 12/12/2006 3,500,000 3,500,000
Fortis Bank S.A. Nordea Bank

1.219% due 03/05/2007 10/27/2006 4,000,000 3,950,821 3.093% due 12/06/2006 12/05/2006 3,500,000 3,500,000
Caixa Geral de Depositos S.A. France Government Bond

3.633% due 04/30/2007 10/27/2006 4,000,000 3,927,336 5.750% due 10/25/2032 12/04/2006 2,400,000 3,132,192
Caylon Austria Government Bond 144A

3.679% due 07/31/2007 10/27/2006 4,000,000 3,888,822 4.000% due 09/15/2016 11/16/2006 2,500,000 2,545,400
Societe Generale North America, Inc. Westfaelische Hypothekenbank AG

3.679% due 07/31/2007 10/27/2006 4,000,000 3,888,822 5.750% due 07/20/2010 10/27/2006 2,300,000 2,442,945
Enel Finance International France Government Bond

3.028% due 12/13/2006 11/09/2006 3,500,000 3,490,285 4.000% due 04/25/2055 03/17/2006 2,400,000 2,407,818
Unilever NV Compagnie de Financement Foncier

3.216% due 11/06/2006 09/04/2006 3,500,000 3,481,242 4.000% due 07/21/2011 10/27/2006 2,400,000 2,406,768
KBC Dublin Capital plc Bayerische Hypo-und Vereinsbhank AG

2.319% due 11/13/2006 09/04/2006 3,500,000 3479,037 5.750% due 05/31/2010 10/27/2006 2,200,000 2,331,494
St. George Bank, Ltd. Landesbank Baden-Wurttemberg

3.311% due 01/08/2007 11/02/2006 3,500,000 3,478,754 5.500% due 07/06/2010 10/27/2006 1,900,000 2,001,897
Nordea Bank Eurohypo AG Europaische Hypothekenbank der Deutschen Bank

3.093% due 12/06/2006 09/04/2006 3,500,000 347,437 5.500% due 12/08/2010 10/27/2006 1,700,000 1,798,940
Alliance & Leicester Federal National Mortgage Assn. TBA

3.198% due 12/06/2006 09/04/2006 3,500,000 3,471,394 5.500% due 08/01/2036 08/08/2006 $ 2,200,000 1,659,480
BP Capital Markets plc CIF Euromortgage

3.613% due 03/06/2007 12/04/2006 3,500,000 3,468,738 3.625% due 07/16/2010 10/27/2006 € 1,600,000 1,585,440
Bank of Ireland Republic of Germany

3.618% due 03/06/2007 12/04/2006 3,500,000 3,468,695 4.250% due 01/04/2014 11/14/2006 1,330,000 1,376,271
Austria Government Bond 144A AIB Mortgage Bank

4.000% due 09/15/2016 06/26/2006 3,500,000 3,465,700 3.500% due 04/30/2009 10/27/2006 1,200,000 1,189,344
Banque Federative du Credit Mutuel Depfa ACS Bank

3.330% due 02/06/2007 09/04/2006 3,500,000 3,450,145 3.500% due 03/16/2011 10/27/2006 1,100,000 1,081,520

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

144A Securities exempt from registration under rule 144A of the Securities Act of 1933.
These securities may be resold in transactions exempt from registration, normally to
qualified institutional buyers.

TBA  To be announced.
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Significant Changes in Portfolio Composition Euro Bond Fund

DESCRIPTION TRADE DATE

Lehman Brothers, Inc.

COST

DESCRIPTION

Federal National Mortgage Assn. TBA

TRADE DATE PAR

(Unaudited)

31 December 2006

PROCEEDS

4.850% due 01/02/2007 01/04/2006 $16,738,300,000 € 13,256,298,124 5.500% due 01/01/2037 01/06/2006 $ 1,032,600,000 € 817,823,686

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

6.000% due 01/01/2037 12/05/2006 775,000,000 589,069,377 5.500% due 04/01/2036 03/10/2006 716,500,000 582,496,596

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 04/01/2036 03/02/2006 716,500,000 587,078,358 5.500% due 02/01/2036 01/25/2006 690,800,000 568,050,414

Federal National Mortgage Assn. TBA Lehman Brothers, Inc.

5.500% due 02/01/2036 01/09/2006 690,800,000 565,427,349 4.850% due 01/02/2007 11/08/2006 658,000,000 504,635,507

Republic of Germany Federal National Mortgage Assn. TBA

3.250% due 07/04/2015 03/13/2006 € 561,100,000 533,494,663 6.000% due 12/01/2036 12/05/2006 582,000,000 442,392,325

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

6.000% due 12/01/2036 11/09/2006 $ 582,000,000 450,259,139 5.500% due 03/01/2036 03/02/2006 519,600,000 427,923,248

Federal National Mortgage Assn. TBA Republic of Germany

5.500% due 03/01/2036 02/07/2006 519,600,000 478,868,276 3.250% due 07/04/2015 07/13/2006 € 415,100,000 396,098,432

Federal National Mortgage Assn. TBA France Government Bond

5.500% due 01/01/2037 12/06/2006 520,200,000 390,265,972 3.500% due 04/25/2015 01/04/2006 342,600,000 335,413,226

France Government Bond Federal National Mortgage Assn. TBA

3.500% due 04/25/2015 01/04/2006 € 336,600,000 329,290,753 5.500% due 11/01/2036 10/27/2006 $ 350,600,000 270,758,139

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 11/01/2036 10/06/2006 $ 350,600,000 272,714,904 5.500% due 09/01/2036 08/23/2006 348,100,000 266,452,942

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 12/01/2036 10/27/2006 350,600,000 270,656,833 5.500% due 12/01/2036 12/06/2006 350,600,000 262,315,838

Federal National Mortgage Assn. TBA Republic of Germany

5.500% due 09/01/2036 08/01/2006 348,100,000 264,654,563 5.250% due 07/04/2010 01/12/2006 € 225500000 241,857,615

Republic of Germany Republic of Germany

5.250% due 01/04/2011 01/12/2006 € 224,400,000 239,499,285 5.250% due 01/04/2011 01/12/2006 224,400,000 239,938,680

Republic of Germany Republic of Germany

5.250% due 07/04/2010 01/12/2006 223,500,000 239,377,152 4.250% due 07/04/2014 01/05/2006 208,800,000 217,643,234

Credit Suisse First Boston Federal National Mortgage Assn. TBA

1.283% due 10/08/2013 05/15/2006 § 297,000,000 231,761,901 5.500% due 05/01/2036 04/12/2006 $ 232,100,000 177,773,167

Italy Buoni Poliennali Del Tesoro Federal National Mortgage Assn. TBA

4.250% due 08/01/2014 06/28/2006 € 201,800,000 204,187,405 5.500% due 08/01/2036 08/01/2006 233,100,000 177,140,739

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 05/01/2036 03/24/2006 $ 232,100,000 185,068,754 5.500% due 07/01/2036 07/06/2006 233,100,000 175,123,200

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 07/01/2036 06/07/2006 233,100,000 176,506,573 5.500% due 10/01/2036 09/15/2006 209,100,000 162,246,048

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 08/01/2036 07/06/2006 233,100,000 175,023,044 5.500% due 06/01/2036 06/07/2006 198,100,000 150,024,363

Federal National Mortgage Assn. TBA US Treasury Bill

5.500% due 10/01/2036 09/08/2006 209,100,000 161,764,340 5.150% due 12/14/2006 11/09/2006 138,000,000 104,713,197
s i i g 19 United Kingdom Gilt

Significant portfolio changes are defined as the value of purchases exceeding 1% of total 4.750% due 09/07/2015 01/05/2006 £ 57,600,000 85,998,629

cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

TBA  To be announced.
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Significant Changes in Portfolio Composition Euro Bond Fund Il

(Unaudited)
31 December 2006

DESCRIPTION TRADE DATE PAR cosT DESCRIPTION TRADE DATE PAR PROCEEDS

Italy Buoni Poliennali Del Tesoro Italy Buoni Poliennali Del Tesoro

5.500% due 11/01/2010 02/08/2006 € 64,000,000 € 68,544,165 5.500% due 11/01/2010 02/08/2006 € 64,000,000 € 68,709,600

France Government Bond France Government Bond

5.500% due 10/25/2010 01/04/2006 60,000,000 64,945,578 5.500% due 10/25/2010 01/04/2006 60,000,000 65,116,000

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 04/01/2036 03/06/2006 $ 60,000,000 49,071,242 5.500% due 04/01/2036 03/10/2006 $ 60,000,000 49,199,902

Austria Government Bond Austria Government Bond

5.250% due 01/04/2011 01/11/2006 € 41,400,000 44,162,228 5.250% due 01/04/2011 01/11/2006 € 41,400,000 44,260,280

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 09/01/2036 08/02/2006 $ 55,600,000 41,652,466 5.500% due 09/01/2036 08/09/2006 $ 55,600,000 41,772,258

Republic of Germany France Government Bond

3.250% due 07/04/2015 06/30/2006 € 41,400,000 39,628,371 4.750% due 07/12/2007 09/11/2006 € 32,400,000 32,674,200

France Government Bond Republic of Germany

4.750% due 07/12/2007 09/11/2006 32,400,000 32,644,365 3.250% due 07/04/2015 07/13/2006 33,300,000 31,971,300

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 10/01/2036 09/06/2006 $ 34,400,000 26,495,152 5.500% due 10/01/2036 09/08/2006 $ 34,400,000 26,583,878

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

6.000% due 12/01/2036 11/09/2006 29,000,000 22,433,111 6.000% due 12/01/2036 12/06/2006 29,000,000 22,032,492

Federal National Mortgage Assn. TBA Republic of Germany

6.000% due 01/01/2037 12/06/2006 29,000,000 22,025,066 5.625% due 01/04/2028 01/11/2006 € 16,800,000 20,711,980

Republic of Germany Italy Buoni Poliennali Del Tesoro

5.625% due 01/04/2028 01/11/2006 € 16,800,000 20,685,148 2.750% due 06/15/2010 02/08/2006 20,000,000 19,364,500

Italy Buoni Poliennali Del Tesoro Republic of Germany

2.750% due 06/15/2010 02/08/2006 20,000,000 19,367,290 5.250% due 07/04/2010 01/12/2006 17,010,000 18,249,786

Republic of Germany Federal National Mortgage Assn. TBA

5.250% due 07/04/2010 01/12/2006 17,010,000 18,220,780 5.500% due 01/01/2037 01/10/2006 $ 17,500,000 14,112,110

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 07/01/2036 06/06/2006 $ 18,200,000 13,776,397 5.500% due 08/01/2036 08/02/2006 18,200,000 13,819,932

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 08/01/2036 07/06/2006 18,200,000 13,641,837 5.500% due 07/01/2036 07/06/2006 18,200,000 13,649,811

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 03/01/2036 02/07/2006 13,300,000 10,974,378 5.500% due 02/01/2036 02/07/2006 13,300,000 10,987,852

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 02/01/2036 01/10/2006 13,300,000 10,936,866 5.500% due 03/01/2036 03/08/2006 13,300,000 10,938,509

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 05/01/2036 03/24/2006 12,200,000 9,994,980 5.500% due 05/01/2036 05/08/2006 12,200,000 9,284,678

Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 06/01/2036 05/08/2006 12,200,000 9,278,307 5.500% due 06/01/2036 06/06/2006 12,200,000 9,225,926

Republic of Germany United Kingdom Gilt

4.500% due 01/04/2013 02/10/2006 € 8,400,000 8,793,473 4.250% due 03/07/2036 01/19/2006 £ 4,800,000 7,185,534
N . ) : Republic of Germany

Significant portfolio changes are defined as the value of purchases exceeding 1% of total 4:500% due 01/04/2013 10/26/2006 € 6,300,000 6548220

cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

TBA To be announced.
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Significant Changes in Portfolio Composition EuroStocksPLUS ™ Total Return Fund

DESCRIPTION TRADE DATE

German Treasury Bill

1.124% due 09/13/2006 04/04/2006
France Government Bond

4.750% due 10/25/2012 01/31/2006
French Republic Treasury Bill

1.163% due 03/01/2007 12/28/2006
US Treasury Bill

1.805% due 04/06/2006 01/12/2006
French Republic Treasury Bill

1.336% due 12/21/2006 04/13/2006
French Republic Treasury Bill

1.889% due 12/21/2006 04/13/2006
US Treasury Bill

4.840% due 09/14/2006 06/12/2006
US Treasury Bill

5.150% due 12/14/2006 09/08/2006
US Treasury Bill

4.910% due 03/08/2007 12/12/2006
Italy Buoni Poliennali Del Tesoro

3.750% due 08/01/2015 01/31/2006
US Treasury Bill

1.583% due 06/15/2006 04/11/2006
Bank of America Mortgage Securities, Inc.

6.500% due 10/25/2031 11/22/2006
Locat Securitisation Vehicle Srl

3.819% due 12/12/2026 09/27/2006
Granite Master Issuer plc

3.611% due 12/20/2054 09/27/2006
German Treasury Bill

2.247% due 03/14/2007 11/01/2006
Dutch Mortgage-Backed Securities BV

3.694% due 02/02/2037 09/27/2006
Residential Asset Mortgage Products, Inc.

6.500% due 12/25/2031 11/22/2006
IntesaBci Sec 2 Scrl

3.904% due 08/28/2023 09/27/2006
Bayerische Hypo-und Vereinshank AG 144A

5.000% due 09/12/2011 01/03/2006
CIF Euromortgage

4.625% due 10/11/2012 01/03/2006
Muenchener Hypothekenbank eG

4.250% due 04/08/2013 01/03/2006
Deutsche Genossenschafts-Hypothekenbank

4.000% due 04/28/2011 01/03/2006
HypoReal Estate Bank International AG

3.750% due 05/12/2011 01/03/2006

German Residential Asset Note Distributor plc

3.751% due 07/20/2016 09/27/2006
Italease Finance SpA
3.694% due 10/14/2017 09/27/2006

E

$

€

$

e

$

&

$

€

500,000
450,000
400,000
400,000
300,000
300,000
340,000
320,000
320,000
230,000
280,000
177,691
100,000
100,000
100,000
90,666
76,349
57,443
50,000
50,000
50,000
50,000
50,000
50,000

50,000

COST

€ 493,890
487,463
397,661
329,251
294,286
294,286
267,025
249,267
238,976
231,323
229,781
138,580
100,140
100,020

98,780
90,747
59,544
57,701
54,475
53,989
52,960
51,908
51,269
50,140

50,120

DESCRIPTION

German Treasury Bill
0.265% due 12/15/2006

French Republic Treasury Bill
1.889% due 12/21/2006

French Republic Treasury Bill
1.336% due 12/21/2006

US Treasury Bill
5.150% due 12/14/2006

German Treasury Bill
1.124% due 09/13/2006

US Treasury Bill
2.782% due 12/28/2006

(Unaudited)

TRADE DATE PAR PROCEEDS
01/13/2006 € 1,250,000 € 1,248,615
12/20/2006 300,000 300,000
07/31/2006 300,000 294,286
12/13/2006 $ 320,000 242,030
05/19/2006 € 100,000 99,142
12/27/2006 $ 25,000 19,047

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.

Should there have been less than that amount of transactions, all such transactions have

been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

144A  Securities exempt from registration under rule 144A of the Securities Act of 1933.
These securities may be resold in transactions exempt from registration, normally to

qualified institutional buyers.
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Significant Changes in Portfolio Composition Global Bond Fund

(Unaudited)

DESCRIPTION TRADE DATE PAR COoST DESCRIPTION TRADE DATE PAR PROCEEDS
Federal National Mortgage Assn. TBA Republic of Germany

6.000% due 01/01/2037 12/06/2006 $ 1,218,800,000 $ 1,231,902,781 4.250% due 07/04/2014 01/06/2006 € 835,500,000 € 1,094,906,646
Republic of Germany Republic of Germany

4.250% due 07/04/2014 01/12/2006 € 844,100,000  1,106,085,861 5.250% due 07/04/2010 01/12/2006 658,500,000 875,058,956
Republic of Germany Republic of Germany

5.250% due 07/04/2010 01/12/2006 659,600,000 876,042,792 5.000% due 07/04/2012 01/11/2006 505,200,000 677,855,697
Republic of Germany Federal National Mortgage Assn. TBA

5.000% due 07/04/2012 01/11/2006 503,800,000 674,987,358 5.500% due 04/01/2036 03/14/2006 $ 683,000,000 669,514,926
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 04/01/2036 03/08/2006 $ 683,000,000 669,328,175 6.000% due 12/01/2036 12/05/2006 551,600,000 558,548,152
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

6.000% due 12/01/2036 11/07/2006 551,600,000 557,523,164 5.500% due 10/01/2036 10/02/2006 505,900,000 498,259,523
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 10/01/2036 09/08/2006 505,900,000 497,697,773 5.500% due 01/01/2037 01/06/2006 446,800,000 444,520,324
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

6.000% due 10/01/2036 09/08/2006 418,000,000 419,818,594 6.000% due 10/01/2036 10/05/2006 418,000,000 420,124,219
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 05/01/2036 04/10/2006 405,700,000 393,149,992 5.500% due 05/01/2036 04/26/2006 405,700,000 393,075,219
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 02/01/2036 01/06/2006 366,700,000 364,484,311 5.500% due 02/01/2036 01/09/2006 366,700,000 361,983,633
US Treasury Notes US Treasury Notes

4.500% due 02/15/2016 03/10/2006 331,600,000 324,997,005 4.500% due 02/15/2016 03/14/2006 331,600,000 324,764,479
Republic of Germany Federal National Mortgage Assn. TBA

5.625% due 01/04/2028 01/10/2006 € 169,340,000 273,891,746 6.000% due 01/01/2037 12/28/2006 312,000,000 314,340,000
Republic of Germany Republic of Germany

4.250% due 01/04/2014 01/12/2006 194,350,000 251,355,751 4.250% due 01/04/2014 01/12/2006 € 194,950,000 252,507,301
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 03/01/2036 02/07/2006 $ 251,900,000 248,449,230 5.500% due 03/01/2036 03/07/2006 $ 251,900,000 247,068,595
Republic of Germany Republic of Germany

5.250% due 01/04/2011 01/13/2006 € 182,800,000 244814174 5.250% due 01/04/2011 01/13/2006 € 173,600,000 232,188,989
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 01/01/2037 01/03/2006 § 218,500,000 216,684,531 5.500% due 09/01/2036 09/06/2006 $§ 218,700,000 214,540,182
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 09/01/2036 (08/04/2006 218,700,000 212,690,742 5.500% due 08/01/2036 08/01/2006 218,700,000 212,767,090
Federal National Mortgage Assn. TBA Republic of Germany

5.500% due 08/01/2036 07/06/2006 218,700,000 210,278,891 5.625% due 01/04/2028 04/12/2006 € 125,020,000 205,584,825
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 11/01/2036 10/10/2006 203,600,000 199,799,719 5.500% due 11/01/2036 10/18/2006 $ 203,600,000 200,454,430
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

6.500% due 12/01/2034 12/05/2006 175,000,000 178,746,094 6.500% due 12/01/2034 12/08/2006 175,000,000 178,575,195

31 December 2006

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

TBA  To be announced.

31 December 2006 | Hong Kong Supplement to the Annual Report 10



Significant Changes in Portfolio Composition Global High Yield Bond Fund

(Unaudited)
31 December 2006

DESCRIPTION TRADE DATE PAR COST DESCRIPTION TRADE DATE PAR PROCEEDS
TRAINS 144A Federal National Mortgage Assn.

7.548% due 05/01/2016 08/07/2006 $ 2,270,000 $ 2,315,588 4.630% due 03/31/2006 03/30/2006 $ 1,600,000 $ 1,600,000
Echostar DBS Corp. Rabobank USA Financial Corp.

7.125% due 02/01/2016 01/20/2006 1,775,000 1,739,188 4.740% due 03/31/2006 03/30/2006 1,600,000 1,600,000
QOwest Communications International, Inc. Rahobank USA Financial Corp.

7.500% due 02/15/2014 02/21/2006 1,650,000 1,648,750 4.490% due 03/10/2006 03/09/2006 1,500,000 1,500,000
Federal National Mortgage Assn. Rahobank USA Financial Corp.

4.630% due 03/31/2006 03/30/2006 1,600,000 1,599,794 4.480% due 03/13/2006 03/10/2006 1,500,000 1,500,000
Rabobank USA Financial Corp. ING Funding LLC

4.740% due 03/31/2006 03/30/2006 1,600,000 1,599,789 4.780% due 06/09/2006 03/23/2006 1,500,000 1,485,843
Rahobank USA Financial Corp. HBOS Treasury Services plc

4.490% due 03/10/2006 03/09/2006 1,500,000 1,499,813 4.810% due 06/09/2006 03/20/2006 1,500,000 1,483,981
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.480% due 03/13/2006 03/10/2006 1,500,000 1,499,440 4.480% due 03/08/2006 03/07/2006 1,300,000 1,300,000
ING Funding LLC UBS Finance Delaware LLC

4.780% due 06/09/2006 03/13/2006 1,500,000 1,482,473 4.460% due 02/27/2006 02/24/2006 1,300,000 1,300,000
HBOS Treasury Services plc UBS Finance Delaware LLC

4.810% due 06/09/2006 03/10/2006 1,500,000 1,481,876 4.490% due 02/28/2006 02/27/2006 1,300,000 1,300,000
Rahobank USA Financial Corp. AB Spintab

4.480% due 03/08/2006 03/07/2006 1,300,000 1,299,838 4.760% due 05/26/2006 03/16/2006 1,300,000 1,288,051
UBS Finance Delaware LLC Nordea North America, Inc

4.490% due 02/28/2006 02/27/2006 1,300,000 1,299,838 4.710% due 05/25/2006 03/08/2006 1,300,000 1,287,218
UBS Finance Delaware LLC UBS Finance Delaware LLC

4.460% due 02/27/2006 02/24/2006 1,300,000 1,299,517 4.790% due 07/07/2006 04/10/2006 1,300,000 1,284,422
Nordea North America, Inc Brazilian Government International Bond

4.710% due 05/25/2006 02/24/2006 1,300,000 1,284,758 8.875% due 10/14/2019 07/11/2006 785,000 879,985
AB Spintab Echostar DBS Corp.

4.760% due 05/26/2006 02/24/2006 1,300,000 1,284,555 7.125% due 02/01/2016 01/24/2006 850,000 842,963
UBS Finance Delaware LLC Mandalay Resort Group

4.790% due 07/07/2006 03/07/2006 1,300,000 1,278,897 7.625% due 07/15/2013 06/21/2006 690,000 686,550
Williams Cos., Inc. El Paso Corp.

71.875% due 09/01/2021 02/21/2006 1,000,000 1,070,000 71.875% due 06/15/2012 03/10/2006 650,000 679,500
AES Corp. 144A Reliant Energy, Inc.

8.750% due 05/15/2013 02/21/2006 900,000 972,250 9.500% due 07/15/2013 02/09/2006 625,000 636,631
Georgia-Pacific Corp. HCA, Inc.

8.000% due 01/15/2024 02/21/2006 895,000 885,563 6.250% due 02/15/2013 01/31/2006 650,000 626,200
Ford Motor Credit Co. UBS Finance Delaware LLC

71.375% due 02/01/2011 02/21/2006 950,000 866,796 4.490% due 03/03/2006 03/02/2006 600,000 600,000
RH Donnelley Corp. Cognis Holdings GmbH 144A

8.875% due 01/15/2016 01/13/2006 750,000 762,469 11.644% due 01/15/2015 (a) 10/17/2006 € 451,385 556,109
Significant portfolio changes are defined as the value of purchases exceeding 1% of total ?BI[’J?JS"Z gS;pdS /01/2031 08/11/2006 $ 550,000 550,000

cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

144A Securities exempt from registration under rule 144A of the Securities Act of 1933.
These securities may be resold in transactions exempt from registration, normally to
qualified institutional buyers.

(a)  Payment in-kind bond security.

31 December 2006 | Hong Kong Supplement to the Annual Report 11



Significant Changes in Portfolio Composition Global Investment Grade Credit Fund

DESCRIPTION

Federal National Mortgage Assn. TBA

TRADE DATE

COST

DESCRIPTION

General Electric Capital Corp.

(Unaudited)

TRADE DATE PAR PROCEEDS

5.500% due 03/01/2036 02/07/2006 $ 36,500,000 $ 36,018,359 1.400% due 11/02/2006 10/26/2006 JPY 60,000,000 $ 60,000,000
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 02/01/2036 01/06/2006 26,500,000 26,335,156 5.500% due 03/01/2036 02/28/2006 $ 36,500,000 35,957,773
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 05/01/2036 04/06/2006 23,200,000 22,569,188 5.500% due 01/01/2037 01/06/2006 26,500,000 26,362,305
United Kingdom Gilt Federal National Mortgage Assn. TBA

5.750% due 12/07/2009 01/19/2006 £ 11,700,000 22,213,862 5.500% due 02/01/2036 02/07/2006 26,500,000 26,170,293
Svenska Handelsbanken, Inc. Federal National Mortgage Assn. TBA

4.990% due 06/05/2006 05/04/2006 $ 20,316,000 20,225,887 5.500% due 05/01/2036 04/10/2006 23,200,000 22,532,422
Republic of Germany United Kingdom Gilt

5.250% due 07/04/2010 01/12/2006 € 13,800,000 18,273,877 5.750% due 12/07/2009 01/19/2006 £ 11,700,000 22,295,735
Federal National Mortgage Assn. Svenska Handelshanken, Inc.

4.970% due 06/27/2006 06/26/2006 $ 17,100,000 17,097,639 4.990% due 06/05/2006 05/04/2006 $ 20,316,000 20,304,242
Federal National Mortgage Assn. TBA Republic of Germany

6.000% due 10/01/2036 09/08/2006 14,400,000 14,442,836 5.250% due 07/04/2010 01/12/2006 € 13,800,000 18,304,695
Federal National Mortgage Assn. TBA Federal National Mortgage Assn.

5.500% due 09/01/2036 08/02/2006 14,000,000 13,661,250 4.970% due 06/27/2006 06/26/2006 $ 17,100,000 17,100,000
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 04/01/2036 03/07/2006 12,500,000 12,241,360 6.000% due 10/01/2036 09/08/2006 14,400,000 14,445,141
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 01/01/2037 01/03/2006 12,000,000 11,894,063 5.500% due 09/01/2036 08/23/2006 14,000,000 13,704,766
Federal Home Loan Bank Federal National Mortgage Assn. TBA

5.150% due 07/06/2006 07/05/2006 11,700,000 11,698,326 5.500% due 04/01/2036 04/06/2006 12,500,000 12,189,023
Federal National Mortgage Assn. Federal Home Loan Bank

5.150% due 07/06/2006 07/05/2006 11,700,000 11,698,326 5.150% due 07/06/2006 07/05/2006 11,700,000 11,700,000
Societe Generale North America, Inc. Federal National Mortgage Assn.

5.290% due 12/18/2006 08/16/2006 11,700,000 11,486,813 5.150% due 07/06/2006 07/05/2006 11,700,000 11,700,000
Barclays US Funding Corp. Societe Generale North America, Inc.

5.240% due 10/26/2006 07/26/2006 11,200,000 11,045,869 5.290% due 12/18/2006 10/12/2006 11,700,000 11,604,047
Federal Home Loan Bank Barclays US Funding Corp.

4.900% due 06/26/2006 06/23/2006 10,800,000 10,795,590 5.240% due 10/26/2006 09/28/2006 11,200,000 11,166,428
UBS Finance Delaware LLC Federal Home Loan Bank

5.260% due 08/09/2006 08/08/2006 10,600,000 10,598,451 4.900% due 06/26/2006 06/23/2006 10,800,000 10,800,000
UBS Finance Delaware LLC UBS Finance Delaware LLC

5.230% due 08/14/2006 08/11/2006 10,100,000 10,095,598 5.260% due 08/09/2006 08/08/2006 10,600,000 10,600,000
Federal Home Loan Bank UBS Finance Delaware LLC

4.970% due 06/29/2006 06/28/2006 10,000,000 9,998,619 5.230% due 08/14/2006 08/11/2006 10,100,000 10,100,000
Federal National Mortgage Assn. Federal National Mortgage Assn.

4.933% due 07/26/2006 07/25/2006 10,000,000 9,998,556 4.933% due 07/26/2006 07/25/2006 10,000,000 10,000,000

31 December 2006

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

TBA  To be announced.
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Significant Changes in Portfolio Composition Global Real Return Fund

DESCRIPTION TRADE DATE

France Government Bond

PAR

COST

DESCRIPTION TRADE DATE

Treasury Inflation Protected Securities

PAR

(Unaudited)

31 December 2006

PROCEEDS

1.039% due 07/25/2012 01/04/2006 € 118,383,720 $ 161,127,533 3.000% due 07/15/2012 (a) 01/25/2006 $ 168,380,833 $ 177,467,195
Treasury Inflation Protected Securities France Government Bond

3.000% due 07/15/2012 (a) 01/25/2006 $ 137,494,185 145,612,178 1.042% due 07/25/2012 01/04/2006 € 118,129,680 161,258,659
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 06/01/2036 05/04/2006 125,000,000 120,817,578 5.500% due 06/01/2036 05/09/2006 $ 125,000,000 120,846,039
Italy Buoni Poliennali Del Tesoro Treasury Inflation Protected Securities

1.006% due 09/15/2014 02/08/2006 € 90,980,960 117,874,229 0.875% due 04/15/2010 (a) 04/26/2006 119,658,696 113,520,990
Treasury Inflation Protected Securities Italy Buoni Poliennali Del Tesoro

3.375% due 01/15/2007 (a) 01/25/2006 § 77,028,559 77,094,936 1.006% due 09/15/2014 02/08/2006 € 82,278,098 106,352,510
Treasury Inflation Protected Securities Treasury Inflation Protected Securities

0.875% due 04/15/2010 (a) 01/13/2006 80,028,216 75,773,331 3.625% due 01/15/2008 (a) 01/24/2006 $ 91,484,767 94,218,697
Treasury Inflation Protected Securities Federal National Mortgage Assn. TBA

2.000% due 01/15/2026 (a) 01/24/2006 74,585,314 72,922,336 5.500% due 03/01/2036 02/22/2006 65,100,000 63,929,061
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 03/01/2036 02/07/2006 65,100,000 64,210,438 5.500% due 01/01/2037 01/06/2006 59,900,000 59,559,871
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 02/01/2036 01/06/2006 59,900,000 59,500,070 5.500% due 02/01/2036 01/13/2006 59,900,000 59,185,205
Federal National Mortgage Assn. TBA Treasury Inflation Protected Securities

5.500% due 05/01/2036 03/24/2006 56,400,000 55,118,313 3.375% due 01/15/2007 (a) 01/10/2006 59,238,521 59,093,375
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 04/01/2036 02/22/2006 55,500,000 54,407,193 5.500% due 05/01/2036 05/04/2006 56,400,000 54,682,789
US Treasury Notes Federal National Mortgage Assn. TBA

4.875% due 04/30/2011 05/05/2006 52,700,000 52,707,082 5.500% due 04/01/2036 03/24/2006 55,500,000 54,281,180
Treasury Inflation Protected Securities US Treasury Notes

3.625% due 01/15/2008 (a) 01/12/2006 45,002,964 46,530,503 3.875% due 09/15/2010 01/19/2006 46,750,000 45,418,828
US Treasury Notes US Treasury Notes

3.875% due 09/15/2010 01/19/2006 46,750,000 45,456,782 4.875% due 04/30/2011 05/05/2006 43,500,000 43,537,016
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 09/01/2036 08/01/2006 41,500,000 40,378,461 5.500% due 09/01/2036 08/08/2006 41,500,000 40,567,139
United Kingdom Gilt UBS Finance Delaware LLC

2.500% due 08/23/2011 09/14/2006 £ 7,000,000 36,446,529 4.680% due 05/22/2006 02/23/2006 36,400,000 36,194,501
UBS Finance Delaware LLC Treasury Inflation Protected Securities

4.680% due 05/22/2006 02/21/2006 $ 36,400,000 36,181,556 2.000% due 01/15/2026 (a) 01/30/2006 36,874,440 35,616,383
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 08/01/2036 07/07/2006 35,400,000 34,006,086 5.500% due 08/01/2036 08/01/2006 35,400,000 34,471,652
US Treasury Bond Treasury Inflation Protected Securities

4.500% due 02/15/2036 02/09/2006 29,700,000 28,414,715 2.000% due 07/15/2014 (a) 03/01/2006 28,567,938 28,449,800
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 07/01/2036 06/07/2006 29,300,000 28,324,031 5.500% due 07/01/2036 07/11/2006 29,300,000 28,166,863

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

TBA  To be announced.

(a)  Principal amount of the security is adjusted for inflation.
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Significant Changes in Portfolio Composition High Yield Bond Fund

DESCRIPTION

Bank of America Corp.

TRADE DATE

COST

DESCRIPTION

UBS Finance Delaware LLC

TRADE DATE

(Unaudited)
31 December 2006

PAR

PROCEEDS

5.245% due 03/30/2007 12/28/2006 $ 61,300,000 $ 60,478,342 5.245% due 10/26/2006 09/19/2006 $§ 43,100,000 $ 42,998,223
UBS Finance Delaware LLC Trains 144A

5.245% due 10/26/2006 07/26/2006 43,100,000 42,786,586 7.651% due 06/15/2015 01/06/2006 37,023,415 37,536,446
Trains 144A UBS Finance Delaware LLC

7.651% due 06/15/2015 01/06/2006 37,121,951 38,570,433 4.640% due 04/10/2006 03/09/2006 36,900,000 36,799,286
UBS Finance Delaware LLC Rahobank USA Financial Corp.

4.640% due 04/10/2006 01/09/2006 36,900,000 36,506,433 4.500% due 02/23/2006 02/22/2006 36,300,000 36,300,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

4.500% due 02/23/2006 02/22/2006 36,300,000 36,295,463 4.480% due 02/24/2006 02/23/2006 36,100,000 36,100,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.480% due 02/24/2006 02/23/2006 36,100,000 36,095,508 4.460% due 02/21/2006 02/17/2006 36,000,000 36,000,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.460% due 02/21/2006 02/17/2006 36,000,000 35,982,160 4.470% due 02/08/2006 02/07/2006 35,900,000 35,900,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

4.470% due 02/09/2006 02/08/2006 35,900,000 35,895,542 4.470% due 02/09/2006 02/08/2006 35,900,000 35,900,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.470% due 02/15/2006 02/14/2006 35,900,000 35,895,542 4.470% due 02/13/2006 02/10/2006 35,900,000 35,900,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.470% due 02/08/2006 02/07/2006 35,900,000 35,895,532 4.490% due 02/14/2006 02/13/2006 35,900,000 35,900,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

4.490% due 02/14/2006 02/13/2006 35,900,000 35,895,522 4.470% due 02/15/2006 02/14/2006 35,900,000 35,900,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.470% due 02/13/2006 02/10/2006 35,900,000 35,886,627 4.480% due 02/10/2006 02/09/2006 35,800,000 35,800,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.480% due 02/10/2006 02/09/2006  35800,000 35,795,545 4.470% due 02/27/2006 02/24/2006  35500,000 35,500,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

4.470% due 02/27/2006 02/24/2006 35500000 35,486,776 4.740% due 04/10/2006 04/07/2006 35,300,000 35,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.750% due 04/13/2006 04/12/2006 35,300,000 35,295,342 4.760% due 04/11/2006 04/10/2006 35,300,000 35,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.760% due 04/11/2006 04/10/2006  352300,000 35,295,333 4.760% due 04/12/2006 04/11/2006  352300,000 35,300,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

4.760% due 04/12/2006 04/11/2006  352300,000 35,295,333 4.750% due 04/13/2006 04/12/2006 35,300,000 35,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.740% due 04/10/2006 04/07/2006 35,300,000 35,286,057 4.310% due 01/26/2006 01/25/2006 34,900,000 34,900,000
Abbey National North America LLC Rahobank USA Financial Corp.

5.290% due 01/04/2007 12/28/2006 35,000,000 34,969,142 4.390% due 01/27/2006 01/26/2006 34,900,000 34,900,000
Rabobank USA Financial Corp. UBS Finance Delaware LLC

4.310% due 01/26/2006 01/25/2006 34,900,000 34,895,822 4.230% due 01/09/2006 01/06/2006 34,900,000 34,900,000

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

144A Securities exempt from registration under rule 144A of the Securities Act of 1933.

These securities may be resold in transactions exempt from registration, normally to
qualified institutional buyers.
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Significant Changes in Portfolio Composition Low Average Duration Fund

DESCRIPTION

Federal National Mortgage Assn.

TRADE DATE

COST

DESCRIPTION

Federal National Mortgage Assn.

TRADE DATE

PAR

(Unaudited)
31 December 2006

PROCEEDS

4.970% due 06/27/2006 06/26/2006 $ 20,100,000 $ 20,097,225 4.970% due 06/27/2006 06/26/2006 $ 20,100,000 $ 20,100,000
Federal Home Loan Bank Federal Home Loan Bank

4.900% due 06/26/2006 06/23/2006 19,200,000 19,192,160 4.900% due 06/26/2006 06/23/2006 19,200,000 19,200,000
Federal Home Loan Bank Federal Home Loan Bank

4.905% due 06/16/2006 06/15/2006 18,000,000 17,997,510 4.905% due 06/16/2006 06/15/2006 18,000,000 18,000,000
Dexia Delaware LLC Federal Home Loan Bank

5.300% due 01/02/2007 12/29/2006 17,500,000 17,489,694 4.052% due 01/27/2006 01/26/2006 10,400,000 10,400,000
BNP Paribas Federal Home Loan Bank

5.300% due 01/02/2007 12/29/2006 10,600,000 10,593,758 4.350% due 01/30/2006 01/27/2006 10,400,000 10,400,000
Rahobank USA Financial Corp. Federal Home Loan Bank

4.250% due 01/05/2006 01/04/2006 10,400,000 10,398,775 4.380% due 01/31/2006 01/30/2006 10,400,000 10,400,000
Rahobank USA Financial Corp. Federal National Mortgage Assn.

4.260% due 01/25/2006 01/24/2006 10,400,000 10,398,769 4.350% due 01/30/2006 01/27/2006 10,400,000 10,400,000
Federal Home Loan Bank Federal National Mortgage Assn.

4.052% due 01/27/2006 01/26/2006 10,400,000 10,398,766 4.380% due 01/31/2006 01/30/2006 10,400,000 10,400,000
Rahobank USA Financial Corp. Nordea North America, Inc.

4.290% due 01/04/2006 01/03/2006 10,400,000 10,398,764 4.430% due 04/06/2006 01/05/2006 10,400,000 10,400,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.310% due 01/26/2006 01/25/2006 10,400,000 10,398,755 4.290% due 01/04/2006 01/03/2006 10,400,000 10,400,000
Federal Home Loan Bank Rabobank USA Financial Corp.

4.380% due 01/31/2006 01/30/2006 10,400,000 10,398,735 4.250% due 01/05/2006 01/04/2006 10,400,000 10,400,000
Federal National Mortgage Assn. Rahobank USA Financial Corp.

4.380% due 01/31/2006 01/30/2006 10,400,000 10,398,735 4.260% due 01/25/2006 01/24/2006 10,400,000 10,400,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.390% due 01/27/2006 01/26/2006 10,400,000 10,398,732 4.310% due 01/26/2006 01/25/2006 10,400,000 10,400,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

4.460% due 01/31/2006 01/30/2006 10,400,000 10,398,712 4.390% due 01/27/2006 01/26/2006 10,400,000 10,400,000
Federal Home Loan Bank Rahobank USA Financial Corp.

4.350% due 01/30/2006 01/27/2006 10,400,000 10,396,230 4.400% due 01/30/2006 01/27/2006 10,400,000 10,400,000
Federal National Mortgage Assn. Rahobank USA Financial Corp.

4.350% due 01/30/2006 01/27/2006 10,400,000 10,396,230 4.460% due 01/31/2006 01/30/2006 10,400,000 10,400,000
Rabobank USA Financial Corp. Societe Generale North America, Inc.

4.400% due 01/30/2006 01/27/2006 10,400,000 10,396,187 4.420% due 04/04/2006 01/04/2006 10,400,000 10,400,000
Federal National Mortgage Assn. Federal National Mortgage Assn.

4.380% due 02/01/2006 01/31/2006 10,300,000 10,298,747 4.380% due 02/01/2006 01/31/2006 10,300,000 10,300,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.470% due 02/01/2006 01/31/2006 10,300,000 10,298,721 4.470% due 02/01/2006 01/31/2006 10,300,000 10,300,000
Societe Generale North America, Inc. Rabobank USA Financial Corp.

4.420% due 04/04/2006 01/04/2006 10,400,000 10,285,080 5.230% due 09/11/2006 09/08/2006 10,100,000 10,100,000

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.
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Significant Changes in Portfolio Composition StocksPLUS™ Fund

DESCRIPTION

Federal National Mortgage Assn. TBA

TRADE DATE

COST

DESCRIPTION

Federal National Mortgage Assn.

TRADE DATE

(Unaudited)
31 December 2006

PAR

PROCEEDS

5.000% due 06/01/2021 04/27/2006 $ 10,500,000 $ 10,194,844 5.000% due 08/01/2021 08/14/2006 $ 10,500,000 $ 10,191,563
Federal National Mortgage Assn. Federal National Mortgage Assn. TBA

5.000% due 07/01/2021 06/12/2006 10,500,000 10,173,516 5.000% due 06/01/2021 06/12/2006 10,500,000 10,178,438
Federal National Mortgage Assn. Federal National Mortgage Assn.

5.000% due 08/01/2021 07/14/2006 10,500,000 10,121,016 5.000% due 07/01/2021 07/14/2006 10,500,000 10,122,246
UBS Finance Delaware LLC Barclays US Funding Corp.

5.270% due 01/05/2007 12/01/2006 6,200,000 6,168,234 487.600% due 08/16/2006 08/15/2006 5,600,000 5,600,000
CBA (Delaware) Finance, Inc. CBA (Delaware) Finance, Inc.

162.440% due 08/22/2006 08/21/2006 5,600,000 5,574,732 162.440% due 08/22/2006 08/21/2006 5,600,000 5,600,000
ING (US) Funding LLC Citigroup Funding, Inc.

5.255% due 12/06/2006 09/07/2006 5,600,000 5,526,430 476.100% due 08/16/2006 08/15/2006 5,600,000 5,600,000
Citigroup Funding, Inc. ING (US) Funding LLC

476.100% due 08/16/2006 08/15/2006 5,600,000 5,525,940 5.255% due 12/06/2006 09/07/2006 5,600,000 5,600,000
Barclays US Funding Corp. UBS Finance Delaware LLC

487.600% due 08/16/2006 08/15/2006 5,600,000 5,524,151 5.240% due 11/17/2006 11/16/2006 5,500,000 5,500,000
UBS Finance Delaware LLC UBS Finance Delaware LLC

5.240% due 11/17/2006 11/16/2006 5,500,000 5,499,199 5.250% due 11/27/2006 11/22/2006 5,500,000 5,500,000
UBS Finance Delaware LLC US Treasury Bill

5.250% due 11/27/2006 11/22/2006 5,500,000 5,495,990 4.622% due 06/15/2006 05/04/2006 4,585,000 4,580,647
US Treasury Bill Federal National Mortgage Assn.

4.622% due 06/15/2006 03/13/2006 4,585,000 4,536,806 4.933% due 07/26/2006 07/25/2006 4,500,000 4,500,000
Federal National Mortgage Assn. US Treasury Bill

4.933% due 07/26/2006 07/25/2006 4,500,000 4,499,350 4.805% due 09/14/2006 06/12/2006 4,370,000 4,370,000
US Treasury Bill US Treasury Bill

4.805% due 09/14/2006 06/12/2006 4,370,000 4,318,738 4.810% due 12/14/2006 09/11/2006 4,045,000 4,045,000
US Treasury Bill Federal Home Loan Bank

4.803% due 03/15/2007 12/11/2006 4,055,000 4,005,780 5.233% due 09/01/2006 08/31/2006 4,000,000 4,000,000
Federal Home Loan Bank Rahobank USA Financial Corp.

5.233% due 09/01/2006 08/31/2006 4,000,000 3,999,450 5.270% due 12/04/2006 12/01/2006 3,600,000 3,600,000
US Treasury Bill Rahobank USA Financial Corp.

4.810% due 12/14/2006 09/11/2006 4,045,000 3,996,519 5.260% due 12/05/2006 12/04/2006 3,600,000 3,600,000
Federal National Mortgage Assn. Rabobank USA Financial Corp.

5.000% due 02/01/2021 08/14/2006 3929918 3,814,477 5.260% due 12/06/2006 12/05/2006 3,600,000 3,600,000
Federal National Mortgage Assn. Rahobank USA Financial Corp.

5.000% due 06/01/2021 08/14/2006 3,796,015 3,684,507 5.260% due 12/07/2006 12/06/2006 3,600,000 3,600,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

5.250% due 12/08/2006 12/07/2006 3,600,000 3,599,475 5.250% due 12/08/2006 12/07/2006 3,600,000 3,600,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.250% due 12/12/2006 12/11/2006 3,600,000 3,599,475 5.250% due 12/11/2006 12/08/2006 3,600,000 3,600,000

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

TBA To be announced.
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Significant Changes in Portfolio Composition Total Return Bond Fund

DESCRIPTION TRADE DATE

Federal National Mortgage Assn.

PAR

COST

DESCRIPTION TRADE DATE

Federal National Mortgage Assn.

PAR

(Unaudited)

31 December 2006

PROCEEDS

4.980% due 06/16/2006 06/15/2006 $ 573,400,000 $ 573,320,680 4.980% due 06/16/2006 06/15/2006 $ 573,400,000 $ 573,400,000
Federal Home Loan Bank Federal Home Loan Bank

4.950% due 06/27/2006 06/26/2006 448,500,000 448,438,127 4.950% due 06/27/2006 06/26/2006 448,500,000 448,500,000
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 01/01/2037 01/03/2006 365,000,000 363,576,367 5.500% due 12/01/2036 11/30/2006 365,500,000 364,087,930
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 12/01/2036 10/27/2006 365,500,000 360,333,984 5.500% due 11/01/2036 10/27/2006 365,500,000 360,478,262
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 11/01/2036 10/06/2006 365,500,000 358,911,797 5.500% due 10/01/2036 10/06/2006 327,000,000 321,177,344
Federal National Mortgage Assn. TBA Federal National Mortgage Assn. TBA

5.500% due 10/01/2036 09/06/2006 327,000,000 321,735,313 6.000% due 12/01/2036 11/30/2006 271,600,000 274,453,404
Federal National Mortgage Assn. TBA Federal National Mortgage Assn.

6.000% due 12/01/2036 11/09/2006 271,600,000 273,702,828 5.000% due 10/01/2033 10/04/2006 270,000,000 259,875,000
Federal National Mortgage Assn. Federal Home Loan Bank

5.000% due 10/01/2033 08/18/2006 270,000,000 259,068,281 4.650% due 04/03/2006 03/31/2006 243,200,000 243,200,000
Federal Home Loan Bank Federal National Mortgage Assn.

4.650% due 04/03/2006 03/31/2006 243,200,000 243,106,440 5.050% due 07/05/2006 06/30/2006 229,200,000 229,200,000
Rahobank USA Financial Corp. Rahobank USA Financial Corp.

4.930% due 05/30/2006 05/26/2006 229,200,000 229,074,449 4.930% due 05/30/2006 05/26/2006 229,200,000 229,200,000
Federal National Mortgage Assn. Federal National Mortgage Assn.

5.050% due 07/05/2006 06/30/2006 229,200,000 229,039,242 5.000% due 04/01/2034 03/02/2006 198,000,000 189,588,359
Federal National Mortgage Assn. TBA Federal National Mortgage Assn.

6.000% due 01/01/2037 11/30/2006 204,600,000 206,775,320 4.970% due 06/27/2006 06/26/2006 176,600,000 176,600,000
Federal National Mortgage Assn. Federal National Mortgage Assn. TBA

5.000% due 04/01/2034 02/22/2006 198,000,000 190,667,256 5.500% due 01/01/2037 01/06/2006 165,000,000 164,284,707
Federal National Mortgage Assn. US Treasury Bond

4.970% due 06/27/2006 06/26/2006 176,600,000 176,575,619 4.500% due 02/15/2036 03/03/2006 154,900,000 152,389,872
US Treasury Bond Federal Home Loan Bank

4.500% due 02/15/2036 03/03/2006 154,900,000 152,913,755 4.730% due 06/21/2006 05/24/2006 151,300,000 151,300,000
Federal Home Loan Bank Rahobank USA Financial Corp.

4.730% due 06/21/2006 05/24/2006 151,300,000 151,023,441 4.540% due 03/01/2006 02/28/2006 149,800,000 149,800,000
Rabobank USA Financial Corp. Federal National Mortgage Assn.

4.540% due 03/01/2006 02/28/2006 149,800,000 149,781,109 5.500% due 04/01/2036 03/08/2006 149,182,584 146,168,711
Federal National Mortgage Assn. US Treasury Notes

5.500% due 04/01/2036 03/08/2006 150,000,000 147,046,875 4.625% due 11/30/2008 11/30/2006 144,600,000 144,687,656
US Treasury Notes Federal National Mortgage Assn. TBA

4.625% due 11/30/2008 11/28/2006 144,600,000 144,417,088 5.500% due 05/01/2036 05/04/2006 143,000,000 138,876,641
Federal National Mortgage Assn. TBA Federal National Mortgage Assn.

5.500% due 05/01/2036 03/22/2006 143,000,000 139,838,281 5.000% due 03/01/2034 02/16/2006 141,000,000 135,804,063

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

TBA To be announced.
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Significant Changes in Portfolio Composition US Dollar Short-Term Fund

(Unaudited)
31 December 2006

DESCRIPTION TRADE DATE PAR COoST DESCRIPTION TRADE DATE PAR PROCEEDS
ING US Funding LLC ING US Funding LLC

5.035% due 01/19/2006 01/18/2006 $ 1,400,000 $ 1,384,146 5.035% due 01/19/2006 01/18/2006 $ 1,400,000 $ 1,400,000
Rabobank USA Financial Corp. Federal National Mortgage Assn.

4.540% due 03/01/2006 02/28/2006 1,200,000 1,199,849 4.678% due 06/28/2006 03/29/2006 1,200,000 1,200,000
Federal National Mortgage Assn. HBOS Treasury Services plc

4.678% due 06/28/2006 03/29/2006 1,200,000 1,192,690 5.055% due 05/17/2006 05/16/2006 1,200,000 1,200,000
Toyota Motor Credit Corp. Rahobank USA Financial Corp.

5.270% due 08/09/2006 06/28/2006 1,200,000 1,192,622 4.540% due 03/01/2006 02/28/2006 1,200,000 1,200,000
Spintab AB Spintab AB

5.365% due 08/21/2006 06/28/2006 1,200,000 1,190,343 5.365% due 08/21/2006 06/28/2006 1,200,000 1,200,000
HBOS Treasury Services plc Toyota Motor Credit Corp.

5.055% due 05/17/2006 05/16/2006 1,200,000 1,184,330 5.270% due 08/09/2006 06/28/2006 1,200,000 1,200,000
BNP Paribas BNP Paribas

5.270% due 12/04/2006 12/01/2006 1,100,000 1,099,517 5.270% due 12/04/2006 12/01/2006 1,100,000 1,100,000
Federal National Mortgage Assn. TBA Rabobank USA Financial Corp.

6.000% due 01/01/2037 12/07/2006 1,000,000 1,010,625 4.830% due 04/03/2006 03/31/2006 1,000,000 1,000,000
UBS Finance Delaware LLC Rahobank USA Financial Corp.

4.550% due 03/01/2006 02/28/2006 1,000,000 999,874 4.970% due 05/17/2006 05/16/2006 1,000,000 1,000,000
Rahobank USA Financial Corp. UBS Finance Delaware LLC

4.970% due 05/17/2006 05/16/2006 1,000,000 999,862 4.550% due 03/01/2006 02/28/2006 1,000,000 1,000,000
Rabobank USA Financial Corp. Rabobank USA Financial Corp.

4.830% due 04/03/2006 03/31/2006 1,000,000 999,598 4.230% due 01/13/2006 01/12/2006 800,000 800,000
Rahobank USA Financial Corp. Federal Home Loan Bank

4.230% due 01/13/2006 01/12/2006 800,000 799,906 4.160% due 01/19/2006 01/18/2006 700,000 700,000
Citibank N.A. Federal Home Loan Bank

5.365% due 11/17/2006 08/15/2006 700,000 700,000 4.120% due 01/23/2006 01/20/2006 700,000 700,000
Federal Home Loan Bank Federal Home Loan Bank

4.160% due 01/19/2006 01/18/2006 700,000 699,919 4.052% due 01/27/2006 01/26/2006 700,000 700,000
Federal National Mortgage Assn. Federal National Mortgage Assn.

4.170% due 01/12/2006 01/11/2006 700,000 699,919 4.380% due 02/01/2006 01/31/2006 700,000 700,000
Federal National Mortgage Assn. Federal National Mortgage Assn.

4.180% due 01/10/2006 01/09/2006 700,000 699,919 4.400% due 02/02/2006 02/01/2006 700,000 700,000
Rabobank USA Financial Corp. Federal National Mortgage Assn.

4.220% due 01/11/2006 01/10/2006 700,000 699,918 3.867% due 02/08/2006 02/07/2006 700,000 700,000
Rahobank USA Financial Corp. Federal National Mortgage Assn.

4.220% due 01/12/2006 01/11/2006 700,000 699,918 4.660% due 06/07/2006 03/08/2006 700,000 700,000
Rahobank USA Financial Corp. San Paolo US Financial

4.240% due 01/10/2006 01/09/2006 700,000 699,918 4.665% due 05/23/2006 02/21/2006 700,000 700,000
Rabobank USA Financial Corp. Societe Generale North America, Inc.

4.250% due 01/06/2006 01/05/2006 700,000 699,917 4.430% due 04/06/2006 01/06/2006 700,000 700,000

Significant portfolio changes are defined as the value of purchases exceeding 1% of total
cost of purchases, and sales or maturities exceeding 1% of total proceeds. At a minimum
the twenty largest purchases and twenty largest sales or maturities must be shown.
Should there have been less than that amount of transactions, all such transactions have
been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Significant Changes in Portfolio Composition.

TBA To be announced.
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PIMCO Funds: Global Investors Series plc Annual Report 31 December 2006

GENERAL CHARACTERISTICS

Fund Type:
UCITS Il

Number of Funds offered in Company:

30 Funds (The Euro Investment Grade Credit, Euro Ultra Long
Duration and UK Sterling Ultra Long Duration Funds have not yet

commenced operations.)

Classes of Shares offered in Company:
Institutional Class

Institutional AUD (Hedged) Class
Institutional CAD (Hedged) Class
Institutional EUR (Unhedged) Class
Institutional EUR (Hedged) Class
Institutional HKD (Hedged) Class
Institutional JPY (Hedged) Class
Institutional NZD (Hedged) Class
Institutional NOK (Hedged) Class
Institutional SGD (Hedged) Class
Institutional KRW (Hedged) Class
Institutional GBP (Hedged) Class
Institutional SEK (Hedged) Class
Institutional CHF (Hedged) Class
Institutional USD (Unhedged) Class
Investor Class

Investor AUD (Hedged) Class
Investor CAD (Hedged) Class
Investor EUR (Hedged) Class

Investor HKD (Hedged) Class
Investor JPY (Hedged) Class

Investor NZD (Hedged) Class
Investor NOK (Hedged) Class
Investor SGD (Hedged) Class
Investor KRW (Hedged) Class
Investor GBP (Hedged) Class

Investor SEK (Hedged) Class

Investor CHF (Hedged) Class

Investor USD (Unhedged) Class
Administrative Class

Administrative AUD (Hedged) Class
Administrative CAD (Hedged) Class
Administrative EUR (Hedged) Class
Administrative HKD (Hedged) Class
Administrative JPY (Hedged) Class
Administrative NZD (Hedged) Class
Administrative NOK (Hedged) Class
Administrative SGD (Hedged) Class
Administrative KRW (Hedged) Class
Administrative GBP (Hedged) Class
Administrative SEK (Hedged) Class
Administrative CHF (Hedged) Class
Administrative USD (Unhedged) Class
Class H Institutional

Class H Institutional EUR (Hedged) Class
Class H Institutional HKD (Hedged) Class
Class H Institutional SGD (Hedged) Class
Class H Institutional USD (Unhedged) Class
Class H Retail

Class H Retail EUR (Hedged) Class
Class H Retail HKD (Hedged) Class
Class H Retail SGD (Hedged) Class
Class H Retail USD (Unhedged) Class
Class E

Class E EUR (Hedged) Class

Class E NOK (Hedged) Class

Class E GBP (Hedged) Class

Class E SEK (Hedged) Class

Class E SGD (Hedged) Class

Class E CHF (Hedged) Class

Class E USD (Unhedged) Class

Types of Shares:

Within each Class, the Company may issue either or both Income
Shares (Shares which distribute income) and Accumulation Shares
(Shares which accumulate income) except for the US Dollar Liquidity
Fund, which only issues Income Shares.

Net Assets:
€15,279,821,665 (USD20,148,736,839)

Minimum Holding:

The Administrative Classes, Institutional Classes, Investor Classes,
and Class H Institutional require a minimum holding of USD500,000
or its equivalent in the relevant Share Class currency in a%gregate,
with a minimum of USD100,000 or its equivalent in the relevant
Share Class currency per Fund. Class E and Class H Retail Shares
require a minimum holding of USD5,000 or its equivalent in the
relevant Share Class currency in aggregate per fund.

Pacific Investment Management Company LLC, at its sole discretion,
is authorised to waive the minimum initial subscription, minimum
additional subscription, and minimum holding requirements as set
forth in the current Prospectus.

Dealing Day:
All Funds deal on a daily basis.

Funds’ Functional Currencz:

USD, except the UK Sterling CorePLUS, UK Sterling Inflation-Linked,
UK Sterling Investment Grade Credit, UK Sterlin Lonég Average
Duration, UK Sterling Low Average Duration and UK Sterling Ultra
Long Duration Funds, which are denominated in UK Sterling (£), and
the Euro Bond, Euro Bond Fund I, EuriborPLUS, Euro Investment
Grade Credit, Euro Long Average Duration, Euro Real Return, Euro
Ultra Long Duration, and EuroStocksPLUS™ Total Return Funds
which are denominated in Euro (€).

Hon? Kong Authorisation o
The following funds are not authorised in Hong Kong, and are not
available to Hong Kong residents:

CommoditiesPLUS™ Strategy Fund
Developing Local Markets Fund

Euro Investment Grade Credit Fund
Euro Long Average Duration Fund

Euro Real Return Fund

Euro Ultra Long Duration Fund

Global Bond Ex-US Fund

Global Short Average Duration Fund

UK Sterling CorePLUS Fund

UK Sterling Inflation-Linked Fund

UK Sterling Investment Grade Credit
UK Sterling Long Average Duration Fund
UK Sterling Low Average Duration Fund
UK Sterlinﬁ Ultra Long Duration Fund
US Dollar Liquidity Fund

Switzerland Authorisation o
The following funds are not authorised in Switzerland, and are not
available to switzerland residents:

CommoditiesPLUS™ Strate%y Fund
Developing Local Markets Fund
Diversified Income Fund

EuriborPLUS Fund

Euro Investment Grade Credit Fund

Euro Long Average Duration Fund

Euro Real Return Fund

EuroStocksPLUS™ Total Return Fund

Euro Ultra Long Duration Fund

Global High Yield Bond Fund

Global Short Average Duration Fund

UK Sterling Investment Grade Credit Fund
UK Sterling Long Average Duration Fund
UK Sterling Low Average Duration Fund
UK Sterling Ultra Long Duration Fund

Reuters Page:
PAFPPLC

™ Registered trademark or trademark of Pacific Investment Management Company LLC in the United States and/or other countries.
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Chairman’s Letter

2

Dear Shareholder:

It is our pleasure to present to you the PIMCO Funds: Global Investors Series plc 2006
Annual Report. In these pages please find details on fund portfolios, investment
performance, and a discussion of the primary factors that affected performance. As of fiscal
year end, 31 December 2006, net assets exceeded €15.2 billion ($20.1 billion).

Since my last letter to you, dated 31 July 2006, we introduced five new funds:

m  Developing Local Markets Fund, which invests at least 80% of its assets in currencies
of developing markets or in fixed income instruments denominated in the currencies of
developing markets.

m UK Sterling Low Average Duration Fund, which invests at least two-thirds of its assets
in a diversified portfolio of GBP-denominated fixed income securities.

m  CommoditiesPLUS™ Strategy Fund, which seeks to track the Dow Jones AlG
Commodity Total Return Index by investing in commodity index-linked derivative
instruments backed by global bonds.

m  Furo Ultra Long Duration Fund, which invests at least two-thirds of its assets in a
diversified portfolio of Euro-denominated fixed income instruments.

m UK Sterling Ultra Long Duration Fund, which invests at least two-thirds of its assets in
a diversified portfolio of GBP-denominated fixed income instruments.

In the economy:

m  (lobal growth proved resilient in 2008, despite facing the headwinds of higher energy
prices in the first half of the year and a sharp contraction in the US housing market.
While the US economy’s growth rate slowed through the year, consumption was strong.
Japan's growth remained steady, although consumption was muted despite healthy
labour employment growth. Meanwhile, the Eurozone economy rebounded strongly in
2006, with domestic demand and investment spending driving growth.

m  Central bank policy remained focused on inflation risks as the Federal Reserve, European
Central Bank, Bank of England and Bank of Japan all raised rates over the period. The
Federal Reserve raised the Federal Funds Rate four times during the first six months of
2006, but paused in the second half of the year, ending its two-year campaign of rate
hikes. The European Central Bank hiked rates five times during the year taking overnight
rates to 3.5% as business sentiment and the growth outlook remained healthy. The Bank
of England raised rates twice, reacting to above target inflation, and leaving open the
possibility of further rate increases. Finally, the Bank of Japan began the process of
normalising Japanese interest rates by raising rates from zero to 0.25%.

If you have questions regarding PIMCO Funds: Global Investors Series plc, please contact
the PIMCO Europe office on +44 207 872 1316 or, for fund-operation questions, the
administrator on +353 1 407 3621. Thank you for the trust you have placed in us. We will
continue to work diligently to meet your investment needs.

Sincerely,
James F. Muzzy

Chairman

31 January 2007

PIMCO Funds: Global Investors Series plc



Important Information About the Funds

This material is authorised for use only when preceded or accompanied by the current PIMCO Funds:
Global Investors Series plc prospectus. Investors should consider the investment objectives, risks,
charges and expenses of these Funds carefully before investing. This and other information is contained
in the prospectus. Please read the prospectus carefully before you invest or send money.

We believe that bond funds have an important role to play in a well diversified investment portfolio. It is important to
note, however, that in an environment where interest rates may trend upward, rising rates will negatively impact the
performance of most bond funds, and fixed-income securities held by a fund are likely to decrease in value. The price
volatility of fixed-income securities can also increase during periods of rising interest rates, resulting in increased
losses to a fund. Bond funds and individual bonds with a longer duration (a measure of the expected life of a security)
tend to be more sensitive to changes in interest rates, usually making them more volatile than securities or funds
with shorter durations. The longer-term performance of most bond funds has benefited from capital gains in part
resulting from an extended period of declining interest rates. In the event interest rates increase, these capital gains
should not be expected to recur.

The Funds may be subject to various risks in addition to those described above. Some of these risks may include, but
are not limited to, the following: real rate risk, derivative risk, small company risk, foreign security risk, high-yield
security risk and specific sector investment risks. The Funds may use derivative instruments for hedging purposes or
as part of an investment strategy. Use of these instruments may involve certain costs and risks such as liquidity risk,
interest rate risk, market risk, credit risk, management risk and the risk that a fund could not close out a position
when it would be most advantageous to do so. Funds investing in derivatives could lose more than the principal
amount invested in these instruments. Investing in foreign securities may entail risk due to foreign economic and
political developments; this risk may be enhanced when investing in emerging markets. High-yield bonds typically
have a lower credit rating than other bonds. Lower rated bonds generally involve a greater risk to principal than
higher rated bonds. Smaller companies may be more volatile than larger companies and may entail more risk.
Concentrating investments in individual sectors may add additional risk and volatility compared to a diversified fund.

Past performance is no guarantee of future results. On each individual Fund Summary page in this Annual Report, the
Total Return Investment Performance table measures performance assuming that all dividend and capital gain
distributions were reinvested. Investment return and principal value will fluctuate so that Fund shares, when
redeemed, may be worth more or less than their original cost. Returns do not reflect the deduction of taxes that a
shareholder would pay (i) on Fund distributions or (ii) the redemption of Fund shares. Current performance may be
lower or higher than the performance data quoted. All Fund returns are net of fees and expenses. The figures in the
line graph are calculated at net asset value and assume the investment of $100,000, €100,000 or £100,000 at the
beginning of the first full month following the Fund’s inception.

An investment in a Fund is not a deposit in a bank and is not guaranteed or insured by any government agency. The
value of and income from Shares in the Company may go up or down and you may not get back the amount you have
invested in the Company.

PIMCO Funds: Global Investors Series plc is distributed by PIMCO Europe Ltd, 103 Wigmore Street, London W1U 105,
England; PIMCO Asia Pte Ltd, 30 Cecil Street #23-01, Prudential Tower, Singapore 049712 and PIMCO Australia Pty
Ltd, Level 19, 363 George Street, Sydney, New South Wales 2000 Australia; www.pimco.com.
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PIMCO CommoditiesPLUS™ Strategy Fund

Total Return Investment Performance for the period ended 31 December 2006 Portfolio Insights

Since
Inception » The CommoditiesPLUS™ Strategy Fund
—  CommoditiesPLUS™ Strategy Fund Institutional Class Accumulation Shares -2.10%* seeks to achieve its investment objective

by investing under normal circumstances in

commodity index-linked derivative
CommoditiesPLUS™ Strategy Fund Class E Income Shares -0.10%* instruments backed by a portfolio of

(Inception 31 Oct 2006)

(Inception 31 Aug 2006)

actively managed global Fixed Income
—  Dow Jones AlG Commodity Total Return Index — Securities (as defined in the Prospectus).

Commodities declined for the period since

* Cumulative inception, due primarily to the energy sector
as abundant supplies in both natural gas
and crude oil in the US grew throughout the
year. Industrial metals helped mitigate these
losses with strong returns driven by
critically low inventory levels and resilient
global economic growth.

An underweight to shorter maturities and a
curve flattening bias in the Eurozone added
to returns as strong economic data and
European Central Bank interest rate
increases nudged yields up and flattened
the curve.

A curve steepening bias in the US
detracted from returns as the yield curve
flattened over the period.

An overweight to mortgage-backed
securities benefited performance as this
sector outperformed given strong investor
demand for their high quality yields.

An underweight to Japanese bonds
benefited returns as near maturity yields
rose during the period.

A long position in the Japanese yen versus
the US dollar detracted from returns as the
yen fell on weaker than expected economic
data.

4 PIMCO Funds: Global Investors Series plc



PIMCO Developing Local Markets Fund

Total Return Investment Performance for the period ended 31 December 2006 Portfolio Insights

Since
Inception » The Developing Local Markets Fund seeks
— Developing Local Markets Fund Institutional Class Accumulation Shares 5.50%* FO ach_leve Its mvestment_ objective by
(Inception 29 Sep 2006) investing under normal circumstances
primarily in a portfolio of currencies or
H 0/ % . . .
Developing Local Markets Fund Class E Income Shares 3.03% Bkt (e nsimmineiis demaifigiies] i

(Inception 31 Oct 2006) currencies of non-US countries, excluding

—— JPMorgan Emerging Local Markets Index PLUS (Unhedged) — those countries that have been classified
by the World Bank as high-income OECD
economies for the past five consecutive
years.

* Cumulative

An overweight to Poland benefited
performance as the Polish zloty
appreciated.

An underweight to Argentina benefited
returns as the country sub-index
underperformed the index slightly.

» An underweight to Israel benefited
performance due in part to the continued
uncertain geopolitical situation in the
country, which was negative for its
currency markets.

» An underweight to Turkey detracted from
performance as the country sub-index
gained 12.29% since June 2006.

» An underweight to Hungary detracted from
relative performance as the Hungary
sub-index outperformed the JPMorgan
Emerging Local Markets Index PLUS
(Unhedged).

» An overweight to South Korea detracted
from performance as the Korean won
weakened.
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PIMCO Diversified Income Fund

(in thousands)

$112
110
108
106
104
102
100

0
6/05 9/05 12/05 3/06 6/06 9/06

Total Return Investment Performance for the period ended 31 December 2006

1 Year

Classes denominated in USD

— Diversified Income Fund Institutional Class Accumulation Shares
(Inception 30 June 2005)

Diversified Income Fund Class H Retail Accumulation Shares
(Inception 11 Sep 2006)

Diversified Income Fund Class H Retail Income Shares (Inception 11 Sep 2006)
Diversified Income Bond Fund Class E Income Shares (Inception 31 Jul 2006)

——  33% Lehman Brothers Global Aggregate - Credit Component Hedged USD
33% Merrill Lynch Global High Yield - BB-B Rated Constraint Index
33% JPMorgan Emerging Markets Bond Index Global

Classes denominated in GBP

Diversified Income Fund Institutional GBP (Hedged) Class Accumulation Shares
(Inception 16 May 2006)

Diversified Income Fund Institutional GBP (Hedged) Class Income Shares
(Inception 14 Feb 2006)

33% Lehman Brothers Global Aggregate - Credit Component Hedged GBP
33% Merrill Lynch Global High Yield - BB-B Rated Constraint Index Hedged GBP
33% JPMorgan Emerging Markets Bond Index Global Hedged GBP

Classes denominated in NOK

Diversified Income Fund Institutional NOK (Hedged) Class Income Shares
(Inception 28 Feb 2006)

33% Lehman Brothers Global Aggregate - Credit Component Hedged NOK
33% Merrill Lynch Global High Yield - BB-B Rated Constraint Index Hedged NOK
33% JPMorgan Emerging Markets Bond Index Global Hedged NOK

Classes denominated in SEK

Diversified Income Fund Institutional SEK (Hedged) Class Accumulation Shares
(Inception 31 Mar 2006)

33% Lehman Brothers Global Aggregate - Credit Component Hedged SEK
33% Merrill Lynch Global High Yield - BB-B Rated Constraint Index Hedged SEK
33% JPMorgan Emerging Markets Bond Index Global Hedged SEK

7.96%

7.59%

Since

Inception

7.31%*

3.65%**

3.74%**
5.64%**

7.07%**

6.33%**

4.03%**

5.05%**

* Annualised
** Cumulative

6 PIMCO Funds: Global Investors Series plc

Cumulative Returns Through 31 December 2006 Portfolio Insights

$111,200
$110,461

»

The Diversified Income Fund seeks to
achieve its investment objective by
investing under normal circumstances at
least 65% of its total assets in a diversified
portfolio of Fixed Income Instruments of
varying maturities.

Sector allocation benefited performance
due to an emphasis on emerging markets
and high yield corporates.

An overweight position in Brazil benefited
performance. Ratings upgrades from S&P
and Fitch of Brazilian debt and external
debt buybacks benefited performance as
spreads narrowed.

An underweight to Turkey benefited
performance, especially in the second
quarter of 2006, as Turkish spreads
widened.

An underweight to the lower quality
consumer cyclicals sector detracted from
performance as the sector was one of the
best performing sectors in 2006.

While an overweight position to the energy
sector slightly detracted from performance,
security selection that emphasized pipeline
issues benefited relative performance.

An overweight position in utilities detracted
from returns due to regulatory risk, high
input costs, and mild weather. However, a
focus on electrical generation issuers
contributed to the Fund's performance as
these bonds outperformed the other utility
sub-sectors.

A modest position in emerging market
currencies benefited returns as emerging
market currencies strengthened against the
US dollar in 2006.



PIMCO Emerging Markets Bond Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The Emerging Markets Bond Fund seeks to
$240 ‘ achieve its investment objective by
220 investing at least 80% of its assets in Fixed
Income Securities (as defined in the
200 Prospectus) of issuers that economically are
180 ; tied to countries with emerging securities
160 markets.
140 » An overweight position in Brazil benefited
performance. Ratings upgrades from S&P
120 and Fitch of Brazilian debt and external
100 debt buybacks benefited performance of
0 the country’s bonds during the period.
7/01 6/02 6/03 6/04 6/05 6/06 12/06 » An underweight position in Ecuador in the

fourth quarter of 2006 benefited
performance as Ecuadorian debt sold off

Total Return Investment Performance for the period ended 31 December 2006 sharply toward year-end.

1 Year b Year* Since » An underweight exposure to Turkish bonds
Inception benefited performance, especially in the
Classes denominated in USD second quarter of 2006, as Turkish spreads
—  Emerging Markets Bond Fund Institutional Class Accumulation Shares 9.35% 1530%  17.30%* il
(Inception 31 Jul 2001) » A slight above benchmark spread duration
Emerging Markets Bond Fund Institutional Class Income Shares 9.36% 15.28%  15.22%* in the second half Of_ the year benefited
(Inception 13 Dec 2001) performance. Emerging market spreads
) ) tightened over the course of the year.
Emerging Markets Bond Fund Investor Class Accumulation Shares 9.01% — 13.70%*
(Inception 25 Apr 2002) » A strategic allocation to emerging market
Emerging Markets Bond Fund Investor Class Income Shares 9.00% — 13.57%* Currenges benefited perfprmance as
(Inception 18 Apr 2002) emerging market currencies strengthened
against the US dollar in 2006.
Emerging Markets Bond Fund Administrative Class Accumulation Shares 8.80% — 10.56%* o )
(Inception 29 May 2003) » Overweighting exposure to Russian
. - : securities detracted from relative
Emerging Markets Bond Fund Class H Institutional Accumulation Shares 9.24% — 18.55%* f Russian bond
(Inception 17 Oct 2002) performance as Russian bonds
underperformed.
Emerging Markets Bond Fund Class H Retail Accumulation Shares 8.45% — 17.33%* o o
(Inception 17 Oct 2002) » Underweighting exposure to Philippines
: , , s bonds detracted from performance as the
Emerging Markets Bond Fund Class H Retail Income Shares 8.49% — 12.14% country’s bonds outperformed during the

(Inception 23 Mar 2005)

period.
Emerging Markets Bond Fund Class E Accumulation Shares — — 1.77%**
(Inception 31 Mar 2006)
Emerging Markets Bond Fund Class E Income Shares 8.51% — 10.74%*
(Inception 28 Oct 2005)
— JPMorgan Emerging Markets Bond Index Global 9.88%  14.08% —

Classes denominated in EUR

Emerging Markets Bond Fund Institutional EUR (Hedged) Class

Accumulation Shares (Inception 17 Dec 2002) 6.91% — 15.27%*

Emerging Markets Bond Fund Institutional EUR (Hedged) Class 6.99% — 6.97%*
Income Shares (Inception 30 Dec 2005)

Emerging Markets Bond Fund Class E EUR (Hedged) Accumulation Shares — — 5.89%**
(Inception 31 Mar 2006)

JPMorgan Emerging Markets Bond Index Global (EUR Hedged) 7.67% — =

Classes denominated in GBP

Emerging Markets Bond Fund Institutional GBP (Hedged) Class

Accumulation Shares (Inception 5 Feb 2004) 8.57% — 12.32%*
Emerging Markets Bond Fund Institutional GBP (Hedged) Class 8.62% — 8.60%*
Income Shares (Inception 30 Dec 2005)
JPMorgan Emerging Markets Bond Index Global (GBP Hedged) 9.43% == ==
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PIMCO Emerging Markets Bond Fund (cont)

Total Return Investment Performance for the period ended 31 December 2006

1Year 5 Year Since
Inception
Classes denominated in CHF
Emerging Markets Bond Fund Institutional CHF (Hedged) Class 5.42% — 6.11%*
Income Shares (Inception 16 Dec 2005)
JPMorgan Emerging Markets Bond Index Global (CHF Hedged) 6.00% = =

* Annualised
** Cumulative

8 PIMCO Funds: Global Investors Series plc



PIMCO EuriborPLUS Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The EuriborPLUS Fund seeks to achieve its
€103 investment objective by investing at least
two-thirds of its assets in a diversified
portfolio of euro-denominated Fixed Income
102 Securities (as defined in the Prospectus)
with varying maturities although the
average portfolio duration is not expected

101
to exceed one year.
» The Fund's greater interest rate sensitivity
100 (duration) relative to its benchmark
detracted from returns as yields rose in the
0 Eurozone. However, an overweight

exposure to US interest rates relative to the
Eurozone benefited performance as ten-
year Eurozone yields rose more than US

. yields during the period.
Total Return Investment Performance for the period ended 31 December 2006

Since The Fund’s positioning for a flatter Eurozone
Inception yield curve benefited performance as the
long end sold off less than the front end of

1/06 2/06 3/06 4/06 5/06 6/06 7/06 8/06 9/06 10/06 11/06 12/06

—  EuriborPLUS Fund Institutional Class Accumulation Shares (Inception 31 Jan 2006) 2.10%* .
the yield curve.
EuriborPLUS Fund Investor Class Accumulation Shares (Inception 31 Mar 2006) 1.50%* . .
» The Fund was positioned to benefit from a
EuriborPLUS Fund Class E Accumulation Shares (Inception 31 Mar 2006) 1.20%* steeper UK yield curve. However, the curve
— 1-Month Euribor Rate/12 Reset Monthly Index — flattened over the year, which detracted
from performance.
* Cumulative » An allocation to short-dated US bonds

detracted from performance as they
underperformed bonds with longer
maturities.

» Exposure to US mortgage-backed
securities, which outperformed Treasuries,
was a positive contributor to the Fund.

» A modest underweight to the US dollar
versus a basket of currencies benefited
performance as the US dollar depreciated
over the twelve-month period.
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PIMCO Euro Bond Fund

(in thousands)

€150

140

130

120

110

100

0
12/98 6/99 6/00 6/01 6/02 6/03 6/04 6/05

Total Return Investment Performance for the period ended 31 December 2006

5 Years*

—  Euro Bond Fund Institutional Class Accumulation Shares
(Inception 31 Dec 1998)

Euro Bond Fund Institutional. Class Income Shares (Inception 7 Jan 2003)

Euro Bond Fund Investor Class Accumulation Shares
(Inception 8 May 2002)***

Euro Bond Fund Investor Class Income Shares (Inception 29 Apr 2002)

Euro Bond Fund Administrative Class Accumulation Shares
(Inception 7 Jun 2001)

Euro Bond Fund Class H Retail Accumulation Shares (Inception 17 Feb 2005)
Euro Bond Fund Class E Accumulation Shares (Inception 31 Mar 2006)
Euro Bond Fund Class E Income Shares (Inception 10 Oct 2005)
—  Citigroup European Broad Investment Grade Index
Classes denominated in GBP

Euro Bond Fund Institutional GBP (Hedged) Class Accumulation Shares
(Inception 5 Feb 2004)

Euro Bond Fund Institutional GBP (Hedged) Class Income Shares
(Inception 30 Dec 2005)

Citigroup European Broad Investment Grade Index (GBP Hedged)
Classes denominated in CHF

Euro Bond Fund Institutional CHF (Hedged) Class Accumulation Shares
(Inception 30 Jun 2006)

Citigroup European Broad Investment Grade Index (CHF Hedged)

Cumulative Returns Through 31 December 2006 Portfolio Insights

€145,200
€142,586

6/06 12/06

1 Year

-0.95%

-0.89%
-1.31%

-1.30%
-1.40%

-1.79%

-1.73%
-0.19%

0.76%

0.83%

1.59%

5.14%

4.58%

» The Euro Bond Fund seeks to achieve its
investment objective by investing at least
two-thirds of its assets in a diversified
portfolio of euro-denominated Fixed Income
Securities (as defined in the Prospectus) of
varying maturities.

» The Fund’s greater interest rate sensitivity
(duration) relative to its benchmark
detracted from returns as yields rose in the
Eurozone. However, an overweight
exposure to US interest rates relative to the
Eurozone benefited performance as ten-
year Eurozone yields rose more than US
yields during the period.

» The Fund's positioning for a flatter Eurozone
yield curve benefited performance as the
long end sold off less than the front end of

Since the yield curve.
Inception » The Fund was positioned to benefit from a
4.77%* steeper UK yield curve. However, the curve
flattened over the year, which detracted
4.37%* from performance.

5.22%%* » An allocation to short-dated US bonds
detracted from performance as they
underperformed bonds with longer

5.12%* -
maturities.
4.90%*
» Exposure to US mortgage-backed
o securities, which outperformed Treasuries,
0.38% was a positive contributor to the Fund.
N 0/ %%
L » A modest underweight to the US dollar
-2.30%* versus a basket of currencies benefited
_ performance as the US dollar depreciated
over the twelve-month period.
5.69%*
0.83%*
0.45%**

* Annualised
** Cumulative

*** Investor Class Accumulation Shares opened initially on 18 January 2001, closed on 26 July 2001 and re-opened 8 May 2002.

10  PIMCO Funds: Global Investors Series plc



PIMCO Euro Bond Fund Il

‘ Cumulative Returns Thr December 2006 Portfolio Insights

(in thousands)
€115

€112,231
110 €110,870

105
100

0
9/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06

Total Return Investment Performance for the period ended 31 December 2006

1 Year Since
Inception
—  Euro Bond Fund Il Institutional Class Accumulation Shares (Inception 18 Sep 2003) -0.97% 3.57%*
Euro Bond Fund Il Class H Retail Accumulation Shares (Inception 5 Nov 2004) -1.78% 1.51%*
——  Citigroup European Broad Investment Grade Index -0.19% ==

* Annualised

» The Euro Bond Fund Il seeks to achieve its
investment objective by investing at least
80% of its assets in a diversified portfolio
of euro-denominated Fixed Income
Securities (as defined in the Prospectus) of
varying maturities.

The Fund's greater interest rate sensitivity
(duration) relative to its benchmark
detracted from returns as yields rose in the
Eurozone. However, an overweight
exposure to US interest rates relative to the
Eurozone benefited performance as ten-
year Eurozone yields rose more than US
yields during the period.

The Fund's positioning for a flatter Eurozone
yield curve benefited performance as the
long end sold off less than the front end of
the yield curve.

The Fund was positioned to benefit from a
steeper UK yield curve. However, the curve
flattened over the year, which detracted
from performance.

» An allocation to short-dated US bonds
detracted from performance as they
underperformed bonds with longer
maturities.

Exposure to US mortgage-backed
securities, which outperformed Treasuries,
was a positive contributor to the Fund.
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PIMCO Euro Long Average Duration Fund

(in thousands) )
€110

108

106 €104,632

104

102 €102,493

100

98

0
4/06  5/06 6/06 7/06 8/06 9/06 10/06 11/06  12/06

Total Return Investment Performance for the period ended 31 December 2006

Since
Inception o
—  EuroLong Average Duration Fund Institutional Class Accumulation Shares 2.80%*

(Inception 21 Apr 2006)

——  Citigroup European Broad Investment Grade > 15yrs Index —

* Cumulative

12 PIMCO Funds: Global Investors Series plc

Cumulative Returns Through 31 December 2006 Portfolio Insights

The Euro Long Average Duration Fund seeks
to achieve its investment objective by
investing at least two-thirds of its assets in
a diversified portfolio of euro-denominated
Fixed Income Securities (as defined in the
Prospectus) of varying maturities.

The Fund's greater interest rate sensitivity
(duration) relative to its benchmark
detracted from returns as yields rose in the
Eurozone. However an overweight exposure
to US interest rates relative to the Eurozone
benefited performance as ten-year
Eurozone yields rose more than US yields.

The Fund's positioning for a flattening of
the euro yield curve benefited performance
as the long end sold off less than the front
end of the yield curve.

The Fund was positioned to benefit from a
steeper UK yield curve. However the curve
flattened over the year, which detracted
from performance.

An allocation to short-dated US bonds
detracted from performance as they
underperformed bonds with longer
maturities during the period.

Exposure to US mortgage-backed
securities, which outperformed Treasuries,
was a positive contributor to the Fund.

A modest underweight to the US dollar
versus a basket of currencies benefited
performance as the US dollar depreciated
over the year.



PIMCO Euro Real Return Fund

(in thousands)

€102

101

o0

98

97

1/06 3/06 6/06 9/06 12/06

Total Return Investment Performance for the period ended 31 December 2006

Since
Inception

—  Euro Real Return Fund Institutional Class Accumulation Shares (Inception 31 Jan 2006) -0.40%*

—  Barclays European Inflation-Linked Index —

* Cumulative

Cumulative Returns Through 31 December 2006 Portfolio Insights

» The Euro Real Return Fund seeks to achieve
its investment objective by investing at
least two-thirds of its assets in a
diversified portfolio of euro-denominated
inflation-linked Fixed Income Securities (as
defined in the Prospectus) of varying
maturities issued by governments, their
agencies or instrumentalities and
corporations.

» An underweight to Eurozone duration
benefited performance as yields rose on
positive economic sentiment and growth
during the period.

» An emphasis on US Treasury Inflation-
Protected Securities (“TIPS”) detracted from
performance as real yields rose on
generally strong US economic growth
during the period.

» Positioning for a steeper UK nominal yield
curve detracted from returns with the long
end of the curve outperforming the short end.

» Positioning for a steeper US nominal yield
curve detracted from performance as the
US nominal yield curve flattened as the
Federal Reserve anchored short-term rates
during the second half of the year while
longer-term interest rates did not increase
as much.
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PIMCO EuroStocksPLUS™ Total Return Fund

(in thousands)

€120 €118,046
16

€114,642
12
108
104
100
0

12/05 3/06 6/06 9/06 12/06

Total Return Investment Performance for the period ended 31 December 2006

1 Year Since
Inception
—  EuroStocksPLUS™ Total Return Fund Institutional Class Income Shares 14.64%  14.60%*
(Inception 30 Dec 2005)
EuroStocksPLUS™ Total Return Class H Retail Accumulation Shares — 9.78%**
(Inception 11 Sep 2006)
EuroStocksPLUS™ Total Return Fund Class E Accumulation Shares — 8.80%**
(Inception 31 Mar 2006)
—  Dow Jones Euro STOXX 50® Total Return Index 18.05% —
* Annualised
** Cumulative

14 PIMCO Funds: Global Investors Series plc

Cumulative Returns Through 31 December 2006 Portfolio Insights

D

»

»

The EuroStocksPLUS™ Total Return Fund
seeks to achieve a total return which
exceeds the total return performance of the
Dow Jones EURQ STOXX 50° Total Return
Index by utilising equity derivative
instruments for efficient portfolio
management purposes, including Index
futures contracts as well as options and
swaps on the Index.

The Dow Jones Euro STOXX 50° Total
Return Index delivered positive returns for
2006 supported by above-trend global GDP
growth and strong corporate earnings.

The Fund's greater interest rate sensitivity
(duration) relative to its benchmark
detracted from returns as yields rose in the
Eurozone.

The Fund's positioning for a steeper
Eurozone yield curve detracted from
performance as the short and intermediate
portion of the yield curve sold off during the
period.

An allocation to short-dated US bonds
detracted from performance as they
underperformed bonds with longer
maturities.

A modest underweight to the US dollar
versus a basket of currencies benefited
performance as the US dollar depreciated
over the twelve-month period.



PIMCO Global Bond Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands)

$180

160

140

120

100

0

3/98 6/98 6/99 6/00 6/01 6/02 6/03 6/04 6/05

Total Return Investment Performance for the period ended 31 December 2006

5 Years™®

Classes denominated in USD (Hedged)

— Global Bond Fund Institutional Class Accumulation Shares
(Inception 12 Mar 1998)

Global Bond Fund Institutional Class Income Shares
(Inception 18 Apr 2001)

Global Bond Fund Investor Class Accumulation Shares
(Inception 1 Mar 1999)

Global Bond Fund Investor Class Income Shares (Inception 23 Jan 2001)

Global Bond Fund Administrative Class Accumulation Shares
(Inception 14 Jun 2004)*

Global Bond Fund Class H Institutional Accumulation Shares
(Inception 15 Oct 2002)

Global Bond Fund Class H Retail Accumulation Shares
(Inception 15 Oct 2002)

Global Bond Fund Class E Accumulation Shares (Inception 31 Mar 2006)
Global Bond Fund Class E Income Shares (Inception 28 Oct 2005)

—— JPMorgan Global Index USD (Hedged)/Lehman Brothers Global Aggregate
Bond Index (Hedged)*

Classes denominated in USD (Unhedged)

Global Bond Fund Institutional USD (Unhedged) Class Accumulation
Shares (Inception 13 Dec 2002)'

Global Bond Fund Institutional USD (Unhedged) Class Income Shares
(Inception 23 Mar 2006)'

Global Bond Fund Investor Class USD (Unhedged ) Class Accumulation
Shares (Inception 31 Mar 2005)'

Lehman Brothers Global Aggregate Bond Index (Unhedged)
Classes denominated in CHF

Global Bond Fund Institutional CHF (Hedged) Class Accumulation Shares
(Inception 8 May 2003)

Global Bond Fund Institutional CHF (Hedged) Class Income Shares
(Inception 10 Apr 2003)

Lehman Brothers Global Aggregate Bond Index (CHF Hedged)

$167,398
$165,018

6/06 12/06

1 Year

3.58%

3.56%

3.22%

3.24%
3.10%

3.41%

2.57%

2.63%
3.64%

6.28%

5.94%

6.64%

-0.25%

-0.30%

-0.10%

5.19%

5.20%

4.81%

4.82%

4.86%

» The Global Bond Fund seeks to achieve its
investment objective by investing at least
two-thirds of its assets in a diversified
portfolio of Fixed Income Securities (as
defined in the Prospectus) denominated in
major world currencies.

» An underweight to shorter maturities and a
curve flattening bias in the Eurozone
benefited returns as strong economic data
and European Central Bank interest rate
increases pushed yields up, causing a
flattening of the yield curve.

» An overweight to US duration and a curve
steepening bias detracted from relative
returns as these yields rose and the curve
flattened over the year.

Since » An overweight to mortgage-backed
Inception securities benefited performance as this
sector outperformed relative to US
Treasuries given strong investor demand for

6.06%* S L
’ their high quality yields.

5.41%* » A curve steepening bias in the UK
detracted from returns as near maturity UK

5.37%* yields rose on expectations of further

o interest rate hikes, while at the long end

the yield curve inverted further on strong

5.06%* pension related buying.

4.73%* » An underweight to Japanese bonds and a
curve flattening bias benefited returns as

4.78%* near maturity yields rose and the curve
flattened.

3.97%* » A long position in the Japanese yen versus
the US dollar detracted from returns as the

3.09%** yen declined during the twelve-month

3.19%* period.

6.38%*

6.03%**

1.52%*

1.38%*

1.68%*
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PIMCO Global Bond Fund (cont)

Total Return Investment Performance for the period ended 31 December 2006

1Year 5 Years Since
Inception
Classes denominated in EUR

Global Bond Fund Institutional EUR (Hedged) Class Accumulation Shares 1.33% — 3.36%*
(Inception 4 Apr 2003)

Global Bond Fund Institutional EUR (Hedged) Class Income Shares 1.38% — 1.90%*
(Inception 12 Apr 2005)

Global Bond Fund Investor Class EUR (Hedged) Class Accumulation Shares 1.00% — 1.62%*
(Inception 02 Feb 2005)

Global Bond Fund Class E EUR (Hedged) Accumulation Shares — — 1.40%**
(Inception 31 Mar 2006)

Lehman Brothers Global Aggregate Bond Index (EUR Hedged) 1.48% — —

Classes denominated in GBP

Global Bond Fund Institutional GBP (Hedged) Class Accumulation Shares 3.12% — 5.52%*
(Inception 16 Apr 2003)

Global Bond Fund Institutional GBP (Hedged) Class Income Shares 3.13% — 6.02%*
(Inception 1 Jun 2004)

Global Bond Fund Investor Class GBP (Hedged) Class Accumulation Shares 2.76% — 3.61%*
(Inception 14 Apr 2005)

Lehman Brothers Global Aggregate Bond Index (GBP Hedged) 3.30% = =

Classes denominated in NOK

Global Bond Fund Institutional NOK (Hedged) Class Accumulation Shares 1.34% — 0.68%*
(Inception 30 Jun 2005)

Global Bond Fund Investor Class NOK (Hedged) Class Accumulation Shares — — 1.80%**
(Inception 26 Jul 2006)
Lehman Brothers Global Aggregate Bond Index (NOK Hedged) 1.45% — =
Classes denominated in NZD
Global Bond Fund Institutional NZD (Hedged) Class Income Shares 5.80% — 7.43%*
(Inception 1 Nov 2004)
Lehman Brothers Global Aggregate Bond Index (NZD Hedged) 5.96% — —
Classes denominated in SEK
Global Bond Fund Institutional SEK (Hedged) Class Accumulation Shares 0.63% — 2.25%*
(Inception 9 Nov 2004)
Lehman Brothers Global Aggregate Bond Index (SEK Hedged) 0.88% = =
* Annualised
** Cumulative

' The Unhedged Index corresponds to this Fund Class

2 Administrative Class Accumulation Shares opened initially on 19 Apr 2002, closed on 17 Jul 2002 and re-opened on 14 Jun 2004.

* The blended performance reflects the performance of the JPMorgan Global Index (Hedged) from 1 Apr 1998 through 30 Nov 2000,
after which time the performance reflects the Lehman Brothers Global Aggregate Bond Index (Hedged).
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PIMCO Global Bond Ex-US Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

The Global Bond Ex-US Fund seeks to

(in thousands) )

$118 achieve its investment objective by
116 investing at least 70% of its assets in a
14 diversified portfolio of Fixed Income
12 Securities (as defined in the prospectus) of
10 issuers, having their registered office or
108 predominant operations outside the US,
106 repres_enting at least three non-US

countries.
104
102 » An underweight to shorter maturities and a
100 curve flattening bias in the Eurozone
0 benefited returns as strong economic data

and European Central Bank interest rate
increases pushed yields up, causing a
flattening of the yield curve.

3/03 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06

Total Return Investment Performance for the period ended 31 December 2006 An overweight to US duration and a curve

1 Year Since steepening bias de_:tracted from relative
Inception returns as these yields rose and the curve

Classes denominated in USD iiEIvE) G e

An overweight to mortgage-backed

—  Global Bond Ex-US Fund Institutional Class Accumulation Shares 2.94% 3.96%* - )
(Inception 31 Mar 2003) securities benefited performance as
— , mortgages outperformed relative to US
Global Bond Ex-US Fund Institutional Class Income Shares (Inception 09 Nov 2005) 2.82% 3.92%* Treasuries given strong investor demand for
Global Bond Ex-US Fund Investor Class Accumulation Shares (Inception 28 Feb 2006) — 2.13%** their high quality yields.
Global Bond Ex-US Fund Administrative Class Accumulation Shares 2.33% 4.46%* » A curve steepening bias in the UK
(Inception 14 Sep 2004) detracted from returns as near maturity UK
—_ Citigroup World Government Bond Non-US Index (Hedged) 3.10% — yields rose on expectations of further

interest rate hikes, while at the long end

Classes denominated in EUR the yield curve inverted further on strong

Global Bond Ex-US Fund Institutional EUR (Hedged) Class Accumulation Shares — 3.29%** pension related buying.
(Inception 4 Apr 2006) » An underweight to Japanese bonds and a
Citigroup World Government Bond Non-US Index (EUR Hedged) = = curve flattening bias benefited returns as
near maturity yields rose and the curve
* Annualised flattened.

Cumulative » A long position in the Japanese yen versus

the US dollar detracted from returns as the
yen declined during the twelve-month
period.
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PIMCO Global High Yield Bond Fund

(in thousands)

$14
112
110
108
106
104
102
100

0

6/05 9/05 12/05 3/06 6/06 9/06

Total Return Investment Performance for the period ended 31 December 2006

Classes denominated in USD

— Global High Yield Bond Fund Institutional Class Accumulation Shares
(Inception 30 Jun 2005)

Global High Yield Bond Fund Institutional Class Income Shares
(Inception 30 Dec 2005)

Global High Yield Bond Fund Class H Retail Accumulation Shares
(Inception 11 Sep 2006)

Global High Yield Bond Fund Class H Retail Income Shares (Inception 11 Sep 2006)
Global High Yield Bond Fund Class E Income Shares (Inception 31 Jul 2006)
——  Merrill Lynch Global High Yield, BB-B Rated, Constrained Index
Classes denominated in EUR

Global High Yield Bond Fund Institutional EUR (Hedged) Class Income Shares
(Inception 30 Dec 2005)

Global High Yield Bond Fund Class E EUR (Hedged) Accumulation Shares
(Inception 31 Mar 2006)

Merrill Lynch Global High Yield, BB-B Rated, Constrained Index (EUR Hedged)
Classes denominated in GBP

Global High Yield Fund Institutional GBP (Hedged) Class Income Shares
(Inception 30 Dec 2005)

Merrill Lynch Global High Yield, BB-B Rated, Constrained Index (GBP Hedged)

$111,847

1 Year

10.93%

10.87%

9.44%

8.37%

6.95%

9.99%

8.89%

Since
Inception

8.91%*

10.83%*

4.70%**

4.59%**
6.66%**

8.34%*

4.91%**

9.96%*

* Annualised
** Cumulative
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Cumulative Returns Through 31 December 2006 Portfolio Insights

D

»

»

The Global High Yield Bond Fund seeks to
achieve its investment objective by
investing at least two-thirds of its assets in
a diversified portfolio of high yield Fixed
Income Securities (as defined in the
Prospectus) that are denominated in major
world currencies and are rated lower than
Baa by Moody's or BBB by S&P (or, if
unrated, determined by the Investment
Adviser to be of a comparable quality).

Exposure to BBB-rated issues detracted
from performance as this group of bonds
underperformed the global high yield
market by about 7.0%.

An emphasis on pipeline companies,
benefited performance as these bonds
outperformed the broader energy sector.

Within the utility sector, a focus on electric
generation issuers benefited performance
as these bonds outperformed all other
utility sub-sectors.

Within the consumer cyclicals sector, an
overweight to automotive bonds, which
were among the top performing sectors for
the year, benefited performance.

An underweight to the building and
construction sector benefited performance
as these bonds came under pressure in
2006.

Security selection in the gaming sector
detracted from performance, where
increased leverage and takeover activity
weighed on the upper quality tier of the
industry category.

In the forest products and packaging sector,
an emphasis on upper quality packaging
companies and middle tier paper
companies detracted from relative
performance.



PIMCO Global Investment Grade Credit Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands)

$125

$121,597

120
115
110
105
100

0
7/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06

Total Return Investment Performance for the period ended 31 December 2006

1 Year Since
Inception
Classes denominated in USD
— Global Investment Grade Credit Fund Institutional Class Income Shares 4.18% 5.54%*
(Inception 23 Jul 2003)
Global Investment Grade Credit Fund Investor Class Accumulation Shares 3.90% 3.63%*
(Inception 16 Feb 2005)
Global Investment Grade Credit Fund Class H Retail Accumulation Shares — 1.61%**
(Inception 11 Sep 2006)
—— Lehman Brothers Global Aggregate Credit Index (Excluding Government and 3.48% =
Securitised Securities)
Classes denominated in EUR
Global Investment Grade Credit Fund Institutional EUR (Hedged) Class Accumulation 1.87% 4.68%*
Shares (Inception 15 Sep 2003)
Global Investment Grade Credit Fund Investor Class EUR (Hedged) Class Accumulation — 3.30%**
Shares (Inception 8 May 2006)
Global Investment Grade Credit Fund Class E EUR (Hedged) Accumulation Shares — 2.29%**
(Inception 31 Mar 2008)
Lehman Brothers Global Aggregate Credit Index (Excluding Government and 1.33% —
Securitised Securities) (EUR Hedged)
Classes denominated in GBP
Global Investment Grade Credit Fund Institutional GBP (Hedged) Class Accumulation 3.51% 2.32%*
Shares (Inception 02 Sep 2005)
Lehman Brothers Global Aggregate Credit Index (Excluding Government and 3.14% =

Securitised Securities) (GBP Hedged)

* Annualised
** Cumulative

D

The Global Investment Grade Credit Fund
seeks to achieve its investment objective
by investing at least two-thirds of its assets
in a diversified portfolio of investment
grade corporate Fixed Income Securities (as
defined in the Prospectus) of issuers,
having their registered office or
predominant operations in at least three
countries, one of which may be the US.

Our duration positioning in 2006 slightly
detracted from returns. An overweight US
duration detracted from performance as
interest rates rose in all of the major
economic regions over the twelve-month
period. This was partially offset by
underweight duration in both Europe and
Japan, which benefited performance.

The Fund's curve positioning had a neutral
impact upon the portfolio as mast global
yield curves flattened over the year. The
effect of our steepening biases in the US
and UK offset those of our flattening biases
in Europe and Japan.

Above-index exposure to the energy sector
detracted from returns due to falling oil
prices and rising Mergers and Acquisition
risk.

An underweight of capital goods failed to
take advantage of strong global demand for
jets and high defense budgets and, thus,
detracted from performance.

An overweight of basic industrials
benefited performance as the sector gained
from high metal prices, robust demand, and
good credit quality.

Our quality bias benefited returns due to an
overweight to BBB-rated securities, which
outperformed higher-quality issues, as
historically low levels of volatility
encouraged investors to reach for yield.

A small allocation to high yield securities
benefited performance as the below
investment-grade market was the top
performing fixed income sector in 2006.

Overall security selection benefited
performance during the twelve-month
period.
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PIMCO Global Real Return Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The Global Real Return Fund seeks to
$125 achieve its investment objective by
investing at least two-thirds of its assets in
120 a diversified portfolio of inflation-indexed
Fixed Income Securities (as defined in the
ns Prospectus) of varying maturities issued by
110 governments, their agencies, or
instrumentalities and corporations.
105 » The Fund’s above index weight to US
Treasury Inflation-Protected Securities
100 (“TIPS") detracted from performance as real
0 yields rose over the period on strong US
economic growth.
9/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06

» Emphasis on nominal bonds versus
Inflation-Linked Bonds (“ILBs”) in the
Total Return Investment Performance for the period ended 31 December 2006 Eurozone benefited performance as nominal
1 Year Since bonds outperformed ILBs in the region.

Inception » An underweight to Eurozone duration

Classes denominated in USD benefited performance due to bonds
posting negative returns on rising interest

— Global Real Return Fund Institutional Class Accumulation Shares 1.20% 5.17%* . )
(Inception 30 Sep 2003) rates during the period.
Global Real Return Fund Institutional Class Income Shares (Inception 30 Dec 2005) 130%  1.30%* ! Afn ”nd_er\’\lliigh; & lLES in the UK'in favour
of nominal bonds in the respective regions
Global Real Return Fund Investor Class Accumulation Shares (Inception 04 Mar 2004) 0.86% 3.91%*

detracted from performance as ILBs
Global Real Return Fund Administrative Class Accumulation Shares 0.69% 2.81%* outperformed nominals in both regions.

(inception 17 Dec 2004) » An emphasis on curve steepening for UK

Global Real Return Fund Class H Institutional Accumulation Shares 1.03% 5.06%* nominal bonds detracted from performance
(Inception 21 May 2004) as the nominal yield curve in the UK

Global Real Return Fund Class H Retail Accumulation Shares (Inception 21 May 2004) 026%  4.24%* flattened.

Global Real Return Fund Class E Accumulation Shares (Inception 31 Mar 2006) — 2.36%** » Holdings of mortgage-backed securities

during the period benefited performance
due to declining volatility and strong
—  Barclay’s Global Inflation-Linked Index 1.37% — overseas demand during the period.

Global Real Return Fund Class E Income Shares (Inception 28 Oct 2005) 0.21% 1.63%*

Classes denominated in EUR

Global Real Return Fund Institutional EUR (Hedged) Class Accumulation Shares -1.12% 4.25%*
(Inception 30 Sep 2003)
Global Real Return Fund Institutional EUR (Hedged) Class Income Shares 111%  -1.11%*
(Inception 30 Dec 2005)
Global Real Return Fund Investor EUR (Hedged) Class Accumulation Shares -1.39% 3.32%*
(Inception 07 Apr 2004)
Global Real Return Fund Class E EUR (Hedged) Accumulation Shares — 0.62%*
(Inception 31 Mar 2008)
Barclay's Global Inflation-Linked Index (EUR Hedged) -0.87% —
Classes denominated in GBP
Global Real Return Fund Institutional GBP (Hedged) Class Accumulation Shares 0.61% 6.20%*
(Inception 05 Feb 2004)
Global Real Return Fund Institutional GBP (Hedged) Class Income Shares 0.64% 3.03%*
(Inception 27 Apr 2005)
Barclay’s Global Inflation-Linked Index (GBP Hedged) 0.92% —
* Annualised
** Cumulative
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PIMCO Global Short Average Duration Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The Global Short Average Duration Fund
$106 seeks to achieve its investment objective
by investing at least two-thirds of its assets

$103,985 in a diversified portfolio of investment

104 grade Fixed Income Securities (as defined

$103,200 in the Prospectus) denominated in major

world currencies.

102

An underweight to shorter maturities and a
curve flattening bias in Eurozone benefited
100 returns as strong economic data and
European Central Bank interest rate
increases nudged yields up, causing a

flattening of the yield curve.
3/06 6/06 9/06 12/06

An overweight to US duration and a curve
steepening bias detracted from returns as

Total Return Investment Performance for the period ended 31 December 2006 these yields rose and the curve flattened

over the year.

Since
Inception » An overweight to mortgage-backed
—  Global Short Average Duration Fund Institutional Class Accumulation Shares 3.20%* securities benefited performance as this
(Inception 23 Mar 2006) sector outperformed relative to US
Global Short Average Duration Fund Investor Class Accumulation Shares 0.97%* Tregsurles glvgn strong investor demand for
(Inception 07 Nov 2006) their high quality yields.
——  Merrill Lynch US Dollar 3-Month LIBOR — » A curve steepening bias in the UK

detracted from returns as near maturity UK
yields rose on expectations of further
interest rate hikes, while at the long end
the yield curve inverted further on strong
pension related buying.

* Cumulative

A long position in the Japanese yen versus
the US dollar detracted from returns as the
yen declined during the twelve-month
period.
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PIMCO High Yield Bond Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

The High Yield Bond Fund seeks to achieve

(in thousands) )

$180 $170,871 its investment objective by investing at
least two-thirds of its assets in a
160 $159,084 diversified portfolio of high yield Fixed

Income Securities (as defined in the
Prospectus) that are rated lower than Baa

140 by Moody's or lower than BBB by S&P. but
120 rated at least Caa by Moody's or CCC by
S&P (or, if unrated, determined by the
Investment Adviser to be of comparable
100 quality) subject to a maximum of 5% of
assets in securities rated Caa by Moody's
0 or CCC by S&P.

5/0812/98 12/99  12/00  12/01 12/02 12/03 12/04  12/05 12/06

Exposure to BBB-rated issues detracted
from performance as this group of bonds

- underperformed the high yield market by
Total Return Investment Performance for the period ended 31 December 2006 about 7.0%

1Year b Years® Since

Inception » An emphasis on pipeline companies
Classes denominated in USD benefited performance as these bonds
outperformed the broader energy sector.
— High Yield Bond Fund Institutional Class Accumulation Shares 9.35% 9.11% 6.42%* " . .
(Inception 28 May 1998) » Within the utility sector, a focus on electric
— — , , s generation issuers benefited performance
High Ylelq Bond Fund Institutional Class Income Shares 941%  9.10% 8.08% as these bonds outperformed all other
J5 e 22 2001 utility sub-sectors.
i 1 1 0, 0, 0/ %
Hﬁ:c\(elel;jor?(;r;dl\izrr\d] g;\gstor Class Accumulation Shares 9.06%  8.72% 6.19% » Within the consumer cyclicals sector, an
P overweight to automotive bonds, which
High Yield Bond Fund Investor Class Income Shares (Inception 14 Jan 1999)  9.01%  8.56% 6.11%* were among the top performing sectors for
High Yield Bond Fund Class H Institutional Accumulation Shares 920%  — 13.38%* the year, benefited performance.
(Inception 15 Oct 2002) » Security selection in the gaming sector
High Yield Bond Fund Class H Retail Accumulation Shares 8.39% — 12.55%* detracted from performance, where
(Inception 15 Oct 2002) increased leverage and takeover activity
High Yield Bond Fund Class H Retail Income Shares (Inception 23 Mar 2005) ~ 8.46% — 7.04%* Wzlghed on the upper quality tier of the
industry category.
High Yield Bond Fund Class E Accumulation Shares (Inception 31 Mar 2006) — — 6.00%** T ; ]
o ) » In the forest products and packaging sector,
High Yield Bond Fund Class E Income Shares (Inception 31 Jul 2006) — — 6.18%** an emphasis on upper quality packaging
——  Merrill Lynch US High Yield, BB-B Rated, Constrained Index 929%  9.07% — companies and middle tier paper
Classes denominated in EUR companies detracted from relative
performance.
High Yield Bond Fund Institutional EUR (Hedged) Class Accumulation 6.94% — 9.00%* )
Shares (Inception 10 Apr 2003) » Modest exposure to emerging market
o i N government securities, which slightly
H|ﬂ:c\gel?OE%%dDF;:g[;gz‘gltutlonal EUR (Hedged) Class Income Shares 6.89% — 6.87% outperformed the benchmark, slightly
P benefited returns.
High Yield Bond Fund Investor EUR (Hedged) Class Accumulation Shares 6.43% — 10.08%*
(Inception 12 Feb 2003)
High Yield Bond Fund Class E EUR (Hedged) Accumulation Shares — — 4.20%**
(Inception 31 Mar 2006)
Merrill Lynch US High Yield, BB-B Rated, Constrained Index (EUR Hedged) 6.81% = =
Classes denominated in GBP
High Yield Bond Fund Institutional GBP (Hedged) Class Accumulation 8.76% — 10.06%*
Shares (Inception 30 Sep 2003)
High Yield Bond Fund Institutional GBP (Hedged) Class Income Shares 8.61% — 8.59%*

(Inception 30 Dec 2005)
Merrill Lynch US High Yield, BB-B Rated, Constrained Index (GBP Hedged) 8.75% — —

* Annualised
** Cumulative
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PIMCO Low Average Duration Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

The Low Average Duration Fund seeks to

(in thousands) )

$110 achieve its investment objective by
investing, under normal circumstances, at
108 least 65% of its total assets in a diversified
portfolio of Fixed Income Securities (as
106 defined in the Prospectus) of varying
104 maturities.

Duration positioning detracted from

102 performance. Extending duration over the
benchmark early in the year detracted from
returns as interest rates increased during
most of the period. A downward trend in
interest rates during the third quarter,
however, mitigated the negative impact of
longer-than-index duration.

100

0
12/02 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06

Total Return Investment Performance for the period ended 31 December 2006 » The Fund's emphasis on the shorter end of

1 Year Since the yield curve, mostly through Eurodollar
Inception futures, detracted from returns as rates on
short maturities rose significantly during

Classes denominated in USD .
the twelve-month period.

—  Low Average Duration Fund Institutional Class Accumulation Shares 3.48% 2.35%*
(Inception 5 Dec 2002)

An emphasis on mortgage-backed
securities benefited performance as the
sector outperformed Treasuries on a like-
duration basis. Security selection within the

Low Average Duration Fund Institutional Class Income Shares 3.63% 2.37%*
(Inception 5 Dec 2002)

Low Average Duration Fund Investor Class Accumulation Shares 3.22% 2.36%* mortgage-backed securities sector further
(Inception 14 May 2004) enhanced performance.

Low Average Duration Fund Investor Class Income Shares (Inception 3 Jul 2003) 3.20% 1.62%* » Exposure to corporate bonds benefited

Low Average Duration Fund Administrative Class Accumulation Shares 3.03% 1.89%* performance as this sector outperformed
(Inception 8 Sep 2004) Treasuries and gained from continued

strength in the economy and investors’

Low Average Duration Fund Class H Institutional Accumulation Shares 3.49% 2.27%* . L .
demand for higher-yielding securities.

(Inception 14 Sep 2004)
» Exposure to high-quality emerging markets

Low Average Duration Fund Class H Retail Accumulation Shares — 0.18%** . )
(Inception 17 Nov 2006) was positive for performance as this sector
_ ) . o benefited from continued improvement in
Low Average Duration Fund Class E Income Shares (Inception 28 Oct 2005) 2.64% 2.77% e nckmEiiels sl inesions? dEmeng
——  Merrill Lynch 1-3 Year Treasury Index 3.96% — for higher-yielding securities.
Classes denominated in EUR » Tactical exposure to non-US securities, with
Low Average Duration Fund Institutional EUR (Hedged) Class Income Shares 1.24% 1.23%* a focus on shorter-maturity UK securities,
(Inception 30 Dec 2005) detracted from performance as these
. positions underperformed comparable US
Merrill Lynch 1-3 Year Treasury Index (EUR Hedged) 1.63% — T q
reasuries.
Classes denominated in GBP
Low Average Duration Fund Institutional GBP (Hedged) Class Income Shares 3.19% 3.18%*
(Inception 30 Dec 2005)
Merrill Lynch 1-3 Year Treasury Index (GBP Hedged) 3.50% —
* Annualised

** Cumulative
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PIMCO StocksPLUS™ Fund

(in thousands)

$140
130
120
10
100
90
80
70

0
12/98 12/99

Total Return Investment Performance for the period ended 31 December 2006

5 Years*®

Classes denominated in USD

—  StocksPLUS™ Fund Institutional Class Accumulation Shares
(Inception 31 Dec 1998)

StocksPLUS™ Fund Institutional Class Income Shares
(Inception 22 Nov 2001)

StocksPLUS™ Fund Investor Class Accumulation Shares
(Inception 7 Jan 1999)

StocksPLUS™ Fund Class H Retail Accumulation Shares
(Inception 11 Sep 2006)

—  S&P 500 Index
Classes denominated in EUR

StocksPLUS™ Fund Institutional EUR (Hedged) Class Income Shares
(Inception 30 Dec 2005)

S&P 500 Index (EUR Hedged)
Classes denominated in GBP

StocksPLUS™ Fund Institutional GBP (Hedged) Class Income Shares
(Inception 30 Dec 2005)

S&P 500 Index (GBP Hedged)

12/00 12/01 12/02 12/03 12/04

12/05 12/06

1 Year

14.54%

14.53%

14.18%

15.79%

11.95%

13.45%

14.07%

15.54%

6.01%

6.02%

5.65%

6.19%

$130,909
$129,200

Since
Inception

3.25%*

6.05%*

2.48%*

9.14%**

11.91%*

14.03%*

* Annualised
** Cumulative
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Cumulative Returns Through 31 December 2006 Portfolio Insights

D

»

The StocksPLUS™ Fund seeks to exceed the
total return performance of the Standard &
Poor's 500 Composite Stock Price Index by
employing a proprietary portfolio
management strategy which combines an
actively managed portfolio of Fixed Income
Securities (as defined in the Prospectus)
with an exposure to the S&P 500.

The Fund's benchmark, the S&P 500 Index,
posted a total return of 15.79% for the
twelve-month period ended 31

December 2006. The positive performance
of the S&P 500 Index in 2006 marked the
fourth consecutive positive calendar year
return for the Index.

Interest rate (duration) exposure detracted
from performance as rising interest rates
caused the Fund to experience negative
price performance.

Duration exposure was the only material
headwind against Fund performance.
However, because the short-end of the
curve inverted and spreads remained tight,
the Fund did not experience as much of an
income advantage relative to LIBOR as is
typical.

Exposure to mortgage-backed securities
benefited returns as declining yield
premiums generated positive price
performance relative to like-duration
Treasuries.

Exposure to credit sensitive assets, both
corporates and emerging market issues,
benefited performance as both sectors
experienced outperformance relative to
like-duration Treasuries.



PIMCO Total Return Bond Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The Total Return Bond Fund seeks to
$180 achieve its investment objective by
170 investing under normal circumstances at
160 least 65% of its total assets in a diversified
portfolio of Fixed Income Securities (as
150 defined in the Prospectus) of varying
140 maturities.
130 » The Fund’s tactical above-benchmark
120 duration benefited returns as yields fell in
110 the second half of the twelve-month period.
100 » An overweight to short maturity securities
0 detracted from returns as the yield curve
1/98  12/98  12/99  12/00 12/01 12/02 12/03  12/04  12/05 12/06 flattened due to the Federal Reserve’s

tightening campaign during the first half of
the twelve-month period. The yield curve
1Year 5 Years* Since the year as prec_ta_tiqns ofa Federal
Inception Reserve easing diminished late in the

Classes denominated in USD It SIETHE € ZLLEL

An overweight to mortgage-backed
securities benefited returns as this sector

significantly outperformed like-duration
Total Return Bond Fund Institutional Class Income Shares 387%  5.06% 6.56%* Treasuries.

(Inception 25 Apr 2000)

Total Return Bond Fund Investor Class Accumulation Shares 359%  4.69% 5.32%*
(Inception 28 Jan 1999)

Total Return Bond Fund Investor Class Income Shares (Inception 23 Oct 2000)  3.48%  4.69% 5.59%*

— Total Return Bond Fund Institutional Class Accumulation Shares 3.87% 5.06% 6.08%*
(Inception 31 Jan 1998)

An underweight to corporate securities
detracted from returns as this sector
outperformed like-duration Treasuries.

An allocation to non-US government

Total Retgrn Bond Fund Administrative Class Accumulation Shares 3.36% — 2.72%* securities detracted from returns as yields
(Inception 16 May 2003) in most developed countries increased
Total Return Bond Fund Class H Institutional Accumulation Shares 3.82% — 4.53%* more than in the US. Concern about central
(Inception 15 Oct 2002) bank tightening caused European and UK
Total Return Bond Fund Class H Retail Accumulation Shares 3.01% — 3.74%* government bonds to lag Treasuries for the
(Inception 15 Oct 2002) year.
Total Return Bond Fund Class H Retail Income Shares (Inception 23 Mar 2005)  3.01% — 3.34%* » Emerging market bonds added to
) . performance as strong demand for their
Total Return Bond Fund Class E Accumulation Shares (Inception 31 Mar 2006) — — 3.76%** - . . .
attractive yields and improving credit
Total Return Bond Fund Class E Income Shares (Inception 10 Oct 2005) 2.98% — 2.76%* fundamentals caused yield premiums to
—  Lehman Brothers Aggregate Bond Index 433%  5.06% — decline.
Classes denominated in EUR (Hedged)
Total Return Bond Fund Institutional EUR (Hedged) Class Accumulation 1.63% — 2.73%*
Shares (Inception 30 Dec 2003)
Total Return Bond Fund Institutional EUR (Hedged) Class Income Shares 1.52% — 1.51%*
(Inception 30 Dec 2005)
Total Return Bond Fund Investor Class EUR (Hedged) Accumulation Shares 1.24% — 1.29%*
(Inception 30 Dec 2004)
Total Return Bond Fund Class E EUR (Hedged) Accumulation Shares — — 1.95%**
(Inception 31 Mar 2008)
Lehman Brothers Aggregate Bond Index (Euro Hedged) 2.16% — —
Classes denominated in EUR (Unhedged)
Total Return Bond Fund Institutional EUR (Unhedged) Class Accumulation -7.10% — -2.77%*
Shares (Inception 13 Jun 2002)
Lehman Brothers Aggregate Bond Index (EUR Unhedged) 6.67% = =
Classes denominated in GBP
Total Return Bond Fund Institutional GBP (Hedged) Class Income Shares 3.30% — 3.29%*
(Inception 30 Dec 2005)
Lehman Brothers Aggregate Bond Index (GBP Hedged) 3.99% — —
* Annualised
** Cumulative
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PIMCO UK Sterling CorePLUS Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The UK Sterling CorePLUS Fund seeks to
£125 achieve its investment objective by investing
£119.210 at least two-thirds of its assets in a
120 - . o . .
£119,048 diversified portfolio of GBP-denominated
115 Fixed Income Securities (as defined in the
10 Prospectus) of varying maturities.
» An above index duration position detracted
105 from returns as yields rose across the UK
100 curve during the period.
» An exposure to shorter maturities and a
95 . L
curve flattening bias in the Eurozone
0 benefited returns as strong economic data
9/0212/02 12/03 12/04 12/05 12/06 and European Central Bank interest rate

increases nudged yields up, causing a
flattening of the yield curve.

Total Return Investment Performance for the period ended 31 December 2006 5

An exposure to US duration and a curve

1 Year Since steepening bias detracted from returns as
Inception these yields rose and the curve flattened
— UK Sterling CorePLUS Fund Institutional Class Accumulation Shares -0.58% 4.31%* over the year.

flrep e U5 o ZLLZ| » An exposure to US mortgage-backed

UK Sterling CorePLUS Fund Institutional Class Income Shares -0.51% 4.81%* securities (GBP hedged) benefited
(Inception 30 Apr 2004) performance as this sector outperformed
UK Sterling CorePLUS Fund Administrative Class Accumulation Shares -1.00% 2.59%* relative to UK Gilts given strong investor
(Inception 28 Apr 2005) demand for their high quality yields.
UK Sterling CorePLUS Fund Class E Income Shares (Inception 28 Oct 2005) -1.47% 0.76%* » A curve steepening bias in the UK
—  FTSE Actuaries Government Securities UK Gilts All Stocks Index 0.69% = detracted from returns as near maturity UK

yields rose on expectations of further
interest rate hikes, while at the long end
* Annualised the yield curve inverted further on strong
pension related buying.

» An exposure to Japanese bonds and a
curve flattening bias benefited returns as
near maturity yields rose and the curve
flattened.
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PIMCO UK Sterling Inflation-Linked Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The UK Sterling Inflation-Linked Fund seeks
£130 Fo me(_at its investment objecnvg by _
195 investing at least two-thirds of its assets in
a diversified portfolio of inflation-linked
120 Fixed Income Securities (as defined in the
15 Prospectus) of varying maturities issued by
110 governments, their agencies or
instrumentalities and corporations.
105 » Below index duration in UK Inflation-Linked
100 Bonds (“ILBs”) in favour of UK nominal
95 bond duration detracted from performance
0 as ILBs outperformed nominal bonds in the
region during the period.
8/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06

» An emphasis on US nominal bonds
benefited performance due to these bonds

Total Return Investment Performance for the period ended 31 December 2006 posting positive returns during the period.

1 Year Since » Positions that benefit from a rise in
Inception Eurozone nominal interest rates added to
Classes denominated in USD performance as interest rates rose on
— UK Sterling Inflation-Linked Fund Institutional Class Accumulation Shares 1.22% 6.68%* pos'ltlve econqmlc sentiment and growth
(Inception 20 Aug 2003) during the period.
UK Sterling Inflation-Linked Fund Institutional Class Income Shares 122%  6.34%+  Curve flattening strategies in the Eurozone
(Inception 06 Apr 2004) benefited performance as the nominal yield
UK Sterling Inflation-Linked Fund Class E | sh | . 0 % o curve inverted further with the European
erling Inflation-Linked Fund Class E Income Shares (Inception 28 Oct 2005) 0.30% 2.89% Central Bank continuing to hike short-term
—  FTSE Actuaries Government Securities UK Index Linked Gilts over 5 years Index 2.65% — interest rates.

Classes denominated in EUR )

A curve steepening bias in the UK

UK Sterling Inflation-Linked Fund Institutional EUR (Hedged) Class Income Shares -076%  -0.76%* detracted from performance as the nominal
(Inception 30 Dec 2005) yield curve flattened with economic

strength and pension demand for long-

dated fixed income assets keeping short-

term rates higher than long-term rates

during the period.

FTSE Actuaries Government Securities UK Index Linked Gilts over 5 years
Index (EUR Hedged) 0.77% —

* Annualised
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PIMCO UK Sterling Investment Grade Credit Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The UK Sterling Investment Grade Credit
£108 Fund seeks to maximise total return,
consistent with preservation of capital and
106 prudent investment management. The Fund
invests at least two-thirds of its assets in a
104 diversified portfolio of investment grade
GBP-denominated Fixed Income Securities
102 (as defined in the Prospectus) of varyi
pectus) of varying
100 maturities.
» The Fund's overweight exposure to the short
98 end of the UK curve versus longer dated
0 maturities detracted from performance, as
the UK yield curve remained inverted by the
6/05 9/05 12/05 3/06 6/06 9/06 12/06

end of the year amid continued demand for
longer-dated bonds.

Total Return Investment Performance for the period ended 31 December 2006 Sector selection and a BBB-quality bias

1 Year Since benefitgd performange. The Fund's_
Inception overweight strategy in BBB-rated issues
proved rewarding as these had the only
positive total return within the benchmark
and also outperformed on an excess return

— UK Sterling Investment Grade Fund Institutional Class Accumulation Shares -1.16% 1.39%*
(Inception 30 Jun 2005)

—  iBoxx Sterling Non-Gilts 10+ Index -0.20% — basis with a 2.15% return. This compared to
returns for A-rated issues of 0.88%, AA-
* Annualised rated issues of 0.21%, and AAA-rated issues
of 0.02%.

An above index exposure to the
communications sector benefited
performance as this sector rallied during
the period, especially in the later part of
the year, reflecting the market's appetite for
yield and the fact that the sector is
increasingly being viewed as defensive.
Similarly, an overweight to capital goods
and basic industries benefited performance
as these sectors benefited from strong
global demand and stable credit
fundamentals during the period.

An above index exposure to the banking
sector detracted from performance as the
sector underperformed the benchmark
reflecting an NAIC (National Association of
Insurance Commissioners) announcement
that they will reassess the risk capital
requirements for deeply subordinated
paper.

Overall, our duration positioning in 2006
slightly detracted from returns. Overweight
US duration had the largest negative impact
on the Fund but this was largely offset by
the duration underweight in Europe.

A small allocation to select high yield
names and specifically short-dated auto
paper added to returns during the period.

28  PIMCO Funds: Global Investors Series plc



PIMCO UK Sterling Long Average Duration Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

The UK Sterling Long Average Duration

(in thousands) )

£120 Fund seeks to maximise total return,
nsistent with preservation of capital an
e £115,666 co sse_ preservation of capital and
prudent investment management. The Fund

invests at least two-thirds of its assets in a

nz diversified portfolio of global Fixed Income
Securities (as defined in the Prospectus) of

108 . .
varying maturities.

104 »

An exposure to shorter maturities and a
curve flattening bias in the Eurozone

100 benefited returns as strong economic data
and European Central Bank interest rate
increases nudged yields up, causing a
flattening of the yield curve.

0
9/04 12/04  3/05 6/05 9/05  12/05  3/06 6/06 9/06 12/06

An exposure to US duration and a curve

Total Return Investment Performance for the period ended 31 December 2006 steepening bias detracted from returns as

these yields rose and the curve flattened

1 Year Since
Inception over the year.
Classes denominated in USD » An exposure to US mortgage-backed
— UK Sterling Long Average Duration Fund Institutional Class Accumulation Shares -3.36% 5.19%* ST (LB hegged) izl
(Inception 22 Sep 2004) performance as this sector outperformed
relative to UK Gilts, given strong investor
UK Sterlipg Long Average Duration Fund Institutional Class Income Shares -336%  -1.19%* demand for their high quality yields.
(Inception 21 Nov 2005)
» A curve steepening bias in the UK
—  FTSE Actuaries Government Securities UK Gilts All Stocks > 15 Years Index 0.03% — d _— q
etracted from returns as near maturity UK
Classes denominated in EUR yields rose on expectations of further
UK Sterling Long Average Duration Fund Institutional EUR (Hedged) Class Income 5371%  -5.35%* Interest rate hlkes, while at the long end
Shares (Inception 30 Dec 2005) the yield curve inverted further on strong
ension related buying.
FTSE Actuaries Government Securities UK Gilts All Stocks > 15 Years Index 2.19% = g e
(EUR Hedged) » An exposure to Japanese bonds and a
curve flattening bias benefited returns as
* Amnualised near maturity yields rose and the curve

flattened.
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PIMCO UK Sterling Low Average Duration Fund

Total Return Investment Performance for the period ended 31 December 2006 Portfolio Insights

Since
Inception » The UK Sterling Low Average Duration Fund
— UK Sterling Low Average Duration Fund Institutional Class Accumulation Shares 0.10%* seeks to achieve its investment objective

by investing at least two-thirds of its

assets in a diversified portfolio of
UK Sterling Low Average Duration Fund Institutional Class Income Shares -0.10%* GBP-denominated Fixed Income Securities
(Inception 28 Nov 2006)

—  Merrill Lynch UK Gilt 1-5 Year Index —

(Inception 01 Sep 2006)

(as defined in the Prospectus).

An above index duration position detracted
from returns as yields rose across the UK
* Cumulative curve.

An exposure to shorter maturities and a
curve flattening bias in the Eurozone
benefited returns as strong economic data
and European Central Bank interest rate
increases nudged yields up, causing a
flattening of the yield curve.

An exposure to US duration and a curve
steepening bias detracted from returns as
these yields rose and the curve flattened
over the year.

An exposure to US mortgage-backed
securities (GBP hedged) benefited
performance as this sector outperformed
relative to UK Gilts, given strong investor
demand for their high quality yields.

A curve steepening bias in the UK
detracted from returns as near maturity
UK yields rose on expectations of further
interest rate hikes, while at the long end
the yield curve inverted further on strong
pension related buying.

An exposure to Japanese bonds and a
curve flattening bias benefited returns as
near maturity yields rose and the curve
flattened.
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PIMCO US Dollar Liquidity Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The US Dollar Liquidity Fund seeks to

$140 achieve its investment objective by
135 $135.682 investing at least 95% of its total assets in

a diversified portfolio of money market

130 securities that are in the highest rating
125 category for short-term obligations.
120 » The Fund, which has a Aaa money market
5 fund rating by Moody's Investors Service,
110 emphasises high quality commercial paper,
105 shorter-term agency and high quality
100 corporate debt issues due to strong

0 liquidity, attractive yields and limited credit

risks.

1/98 12/98 12/99 12/00 12/01  12/02 12/03 12/04 12/05 12/06

High quality (A1/P1) commercial paper
yields rose approximately 0.85% for three-

Total Return Investment Performance for the period ended 31 December 2006 month maturities, 0.15% less than the

1Year 5Years*  Since Federal Reserve interest rate increase of

Inception 1.0% in the first half of the twelve-month
—_ US Dollar Liuidity Fund Institutional Class Income Shares 456%  212%  3.35%* el
(Inception 31 Jan 1998) » US and non-US issued high quality (A1/P1)
__ Citigroup 3-Month Treasury Bill Index 476%  235% @ — commercial paper was emphasised due to
attractive yields versus Treasuries, modest
H 1 1 0, 0, . e o . .
Lipper Institutional Money Market Fund Average Index 451% 1.96% — interest rate sensitivity, and limited credit
risk.
* Annualised

Higher quality (A1/P1) three-month
commercial paper yield spreads relative to
Treasuries narrowed by about 0.05% to
approximately 0.40%, which provided
additional income.
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PIMCO US Dollar Short-Term Fund

Cumulative Returns Through 31 December 2006 Portfolio Insights

(in thousands) » The US Dollar Short-Term Fund seeks to
$112 achieve its investment objective by
10 investing at least two-thirds of its assets in
a diversified portfolio of USD Fixed Income
108 Securities (as defined in the Prospectus) of

varying maturities.
106
» The Fund’s above-benchmark duration

104 detracted from performance as the Federal
Reserve raised the Federal Funds Rate
during the first half of the twelve-month
100 period. This was partially offset by positive
returns when the Federal Reserve paused
during the second half of the twelve-month
period.

102

0
4/03 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06

» The Fund's curve steepening bias detracted
Total Return Investment Performance for the period ended 31 December 2006 from performance as the yield curve
1 Year Since flattened over the twelve-month period.

Inception » An emphasis on mortgage-backed

Classes denominated in USD securities benefited performance as
security selection and the yield advantage

— US Dollar Short-Term Fund Institutional Class Accumulation Shares 4.12% 2.21%* . .
(Inception 30 Apr 2003) over Treasuries added to returns while
spreads remained stable.
US Dollar Short-Term Fund Institutional Class Income Shares (Inception 29 Oct 2004) 4.10% 3.04%* C i e
) » Corporate exposure slightly benefitel
US Dollar Short-Term Fund Investor Class Income Shares (Inception 02 Jul 2003) 3.69% 1.88%* performance due to their yield advantage
US Dollar Short-Term Fund Class H Institutional Accumulation Shares 4.80% 2.37%* and tightening spreads during the period.

gt AT L] » Exposure to asset-backed bonds benefited

US Dollar Short-Term Fund Class H Retail Accumulation Shares (Inception 12 Jun 2003)  3.32% 1.49%* returns due to strong demand for their
US Dollar Short-Term Fund Class E Accumulation Shares (Inception 31 Mar 2006) — 2.66%** relatively high yield and collateral
rotection.
US Dollar Short-Term Fund Class E Income Shares (Inception 31 Jul 2006) — 1.70%** g
3 Month LIBOR Ind 5.29% » Currency strategies slightly detracted from
— o neex R - returns primarily due to the depreciation of
the Japanese yen against the US dollar.
* Annualised
** Cumulative
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Benchmark Descriptions

Index

Description

1-Month Euribor Rate Index

33%: Lehman Brothers Global
Aggregate — Credit Component Hedged
USD, Merrill Lynch Global High Yield —
BB-B Rated Constrained Index,
JPMorgan Emerging Markets Bond
Index Global

3-Month LIBOR Index

Barclays European Government Inflation-
Linked Index

Barclays Global Inflation-Linked Index

Citigroup 3-Month Treasury Bill Index

Citigroup European Broad Investment
Grade Index

Citigroup European Broad Investment
Grade > 15 Years Index

Citigroup World Government Bond Non-
US Index (Hedged)

Dow Jones AIG Commodity Total Return
Index

Dow Jones Euro STOXX 50° Total Return
Index

FTSE Actuaries Government Securities
UK Gilts All Stocks Index

FTSE Actuaries Government Securities
UK Index Linked Gilts over 5 Years Index

FTSE Actuaries Government Securities
UK Gilts All Stocks > 15 Years Index

1-Month Euribor Rate Index (Euro Interbank Offered Rate) is the rate at which Euro interbank term deposits are offered by
one prime bank to another prime bank and is published at 11.00 a.m. Central European Time for spot value (T+2). It is not
possible to invest directly in an unmanaged index.

The benchmark is an equally weighted blend of the following three indices: Lehman Brothers Global Aggregate — Credit
Component Hedged USD, Merrill Lynch Global High Yield, BB-B Rated, Constrained Index and JPMorgan EMBI Global. The
Lehman Brothers Global Aggregate Index provides a broad-based measure of the global investment-grade fixed income
markets. The index does not reflect deduction for fees, expenses or taxes. The Merrill Lynch Global High Yield BB-B Rated
Constrained Index tracks the performance of below investment grade bonds of corporate issuers domiciled in countries
having an investment grade foreign currency long term debt rating (based on a compasite of Moody's, S&P, and Fitch). The
Index includes bonds denominated in US Dollars, Canadian dollars, Sterling, Euro (or Euro legacy currency), but excludes
all multi-currency denominated bonds. Bonds must be rated below investment grade but at least B3 based on a composite
of Moody's, S&P, and Fitch. Qualifying bonds are capitalisation-weighted provided the total allocation to an individual
issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers that exceed the limit are reduced to 2% and the face
value of each of their bonds is adjusted on a pro-rata basis. Similarly, the face value of bonds of all other issuers that fall
below the 2% cap are increased on a pro-rata basis. The index is re-balanced on the last calendar day of the month.
JPMorgan EMBI Global tracks total returns for US dollar denominated debt instruments issued by emerging market
sovereign and quasi-sovereign entities: Brady bonds, loans, Eurobonds and local market instruments. This index only
tracks the particular region or country. It is not possible to invest directly in an unmanaged index.

3-Month LIBOR (London Intrabank Offered Rate) Index is an average interest rate, determined by the British Bankers
Association, 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 directly in an unmanaged index.

Barclays European Government Inflation-Linked Index measures the performance of the major government inflation-linked
bond markets. The Index includes inflation-linked debt issued by the following countries: Australia, Canada, France,
Sweden, UK, & the United States. It is not possible to invest directly in an unmanaged index.

Barclays Global Inflation-Linked Index measures the performance of the major government inflation-linked bond markets.
The Index includes inflation-linked debt issued by the following countries: Australia, Canada, France, Sweden, UK, & the
United States. It is not possible to invest directly in an unmanaged index.

Citigroup 3-Month Treasury Bill Index is an unmanaged index representing monthly return equivalents of yield averages of
the last 3 month Treasury Bill issues. It is not possible to invest directly in an unmanaged index.

Citigroup European Broad Investment Grade Index is an index of the Euro-based investment-grade fixed-income market
that are accessible to institutional investors (in Euro terms). It is not possible to invest directly in an unmanaged index.

Citigroup European Broad Investment Grade (EuroBIG) Bond >15 Years Index is designed to provide a benchmark for Euro-
based fixed-income portfolios with maturities greater than 15 years. It covers all sectors of the investment-grade fixed-
income market that are accessible to institutional investors and accurately measures their performance and risk
characteristics. It is not possible to invest directly in an unmanaged index.

Citigroup World Government Bond Non-US Index (Hedged) includes the 18 government bond markets of Australia, Austria,
Belgium, Canada, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Japan, the Netherlands, Portugal, Spain,
Sweden, Switzerland, the United Kingdom, and excludes the United States. It is not possible to invest directly in an
unmanaged index.

Dow Jones AIG Commodity Total Return Index is an unmanaged index composed of futures contracts on 19 physical
commodities. The index is designed to be a highly liquid and diversified benchmark for commodities as an asset class. It is
not possible to invest directly in an unmanaged index.

The Dow Jones Euro STOXX 50° Total Return Index provides a blue-chip representation of Supersector leaders in the
Eurozone. Covers Austria, Belgium, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, the Netherlands, Portugal
and Spain. Captures approximately 60% of the free-float market capitalisation of the Dow Jones Euro STOXX Total Market
Index, which in turn covers approximately 95% of the free-float market capitalisation of the represented countries. The
total return indices include all dividend payments. It is not possible to invest directly in an unmanaged index.

FTSE Actuaries Government Securities UK Gilts All Stocks Index is an unmanaged index of UK fixed income government
obligations and includes all sterling UK government securities quoted on the London Stock Exchange, other than index-
linked stocks. It is not possible to invest directly in an unmanaged index.

FTSE Actuaries Government Securities UK Index Linked over 5 Years Index is an unmanaged index for British Government
Securities and includes both UK Gilts and Index Linked Stocks over a range of sectors. It is not possible to invest directly in
an unmanaged index.

FTSE Actuaries Government Securities UK Gilts All Stocks > 15 Years Index is an unmanaged index of UK fixed income
government obligations and includes all sterling UK government securities quoted on the London Stock Exchange, other
than index-linked stocks. It is not possible to invest directly in an unmanaged index.
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Benchmark Descriptions (cont)

Index

Description

iBoxx Sterling Non-Gilts 10+ Index

JPMorgan Emerging Local Markets Index
PLUS (Unhedged)

JPMorgan Emerging Markets Bond Index
Global

JPMorgan Global Index USD (Hedged)

Lehman Brothers Aggregate Bond Index

Lehman Brothers Global Aggregate Bond
Index (Hedged)

Lehman Brothers Global Aggregate
Credit Index (Excluding Government and
Securitised Securities)

Lipper Institutional Money Market Fund
Average Index

Merrill Lynch 1-3 Year Treasury Index

Merrill Lynch Global High Yield, BB-B
Rated, Constrained Index

Merrill Lynch UK Gilt 1-5 Year Index

Merrill Lynch US Dollar 3-Month LIBOR
Index
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iBoxx Sterling Non-Gilts 10+ Index is made up of investment grade Sterling-denominated bonds, excluding Sterling-
denominated bonds issued by the British government. All bonds in the iBoxx Index family must be rated investment grade
by at least one of the following rating agencies; Standard & Poor’s, Moody's or Fitch. It is not possible to invest directly in
an unmanaged index.

JPMorgan Emerging Local Markets Index PLUS (Unhedged) tracks total returns for local-currency-denominated money
market instruments in 22 emerging markets countries with at least US$10 billion of external trade. It is not possible to
invest directly in an unmanaged index.

JPMorgan Emerging Markets Bond Index Global tracks total returns for US dollar denominated debt instruments issued by
emerging market sovereign and quasi-sovereign entities: Brady bonds, loans, Eurobonds and local market instruments.
This index only tracks the particular region or country. It is not possible to invest directly in an unmanaged index.

JPMorgan Global Index USD (Hedged) is an index representative of the total return performance in US Dollars on a
hedged basis of major world bond markets. It is not possible to invest directly in an unmanaged index.

Lehman Brothers Aggregate Bond Index represents securities that are SEC-registered, taxable, and dollar denominated.
The index covers the US investment grade fixed rate bond market, with index components for government and corporate
securities, mortgage pass-through securities, and asset-backed securities. These major sectors are subdivided into more
specific indices that are calculated and reported on a regular basis. It is not possible to invest directly in an unmanaged
index.

Lehman Brothers Global Aggregate Bond Index (Hedged) provides a broad-based measure of the global investment-grade
fixed income markets. The three major components of this index are the US Aggregate, the Pan-European Aggregate, and the
Asian-Pacific Aggregate Indices. The index also includes Euradollar and Euro-Yen corporate bonds, Canadian Government
securities, and US dollar investment grade 144A securities. It is not possible to invest directly in an unmanaged index.

Lehman Brothers Global Aggregate Credit Index (Excluding Government and Securitised Securites) is an unmanaged Index
that provides a broad-based measure of the global investment-grade fixed income markets. The three major components
of this index are the US Aggregate, the Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. This index
excludes Government and Securitised Securities. The index also includes Eurodollar and Euro-Yen corporate bonds,
Canadian securities, and US dollar investment grade 144A securities. It is not possible to invest directly in an unmanaged
index.

Lipper Institutional Money Market Fund Average Index is a total return performance average of Funds tracked by Lipper, Inc.
that invest in high quality financial instruments (rated in the top two grades) with dollar-weighted maturities of less than 90
days. It does not reflect deductions for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

Merrill Lynch 1-3 Year Treasury Index is an unmanaged index that tracks the performance of the direct Sovereign debt of
the US Government having a maturity of at least 1 year and less than 3 years. It is not possible to invest directly in an
unmanaged index.

Merrill Lynch Global High Yield, BB-B Rated, Constrained Index tracks the performance of below investment grade bonds
of corporate issuers domiciled in countries having an investment grade foreign currency long term debt rating (based on a
composite of Moody's, S&P. and Fitch). The Index includes bonds denominated in US Dollars, Canadian dollars, Sterling,
Euro (or Euro legacy currency), but excludes all multicurrency denominated bonds. Bonds must be rated below investment
grade but at least B3 based on a composite of Moody's, S&P. and Fitch. Qualifying bonds are capitalisation-weighted
provided the total allocation to an individual issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers that
exceed the limit are reduced to 2% and the face value of each of their bonds is adjusted on a pro-rata basis. Similarly, the
face value of bonds of all other issuers that fall below the 2% cap are increased on a pro-rata basis. The index is re-
balanced on the last calendar day of the month. The inception date of the index is December 31, 1997. It is not possible to
invest directly in an unmanaged index.

Merrill Lynch UK Gilt 1-5 Year Index tracks the performance of all outstanding UK Gilts having less than a five year
remaining term to maturity and a minimum amount outstanding of GBP 500 million. The index is re-balanced monthly —
bonds are “purchased” into the index basket on the first re-balancing day following the day they fall below one year to
maturity. Securities in the UK Gilt 1-5 Year Index are priced daily as of the London close based on bid-side valuations
provided by the Merrill Lynch trading desks and external sources. It is not possible to invest directly in an unmanaged
index.

Merrill Lynch US Dollar 3-Month LIBOR (London Intrabank Offered Rate) Index is an average interest rate, determined by
the British Bankers Association, 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 directly in an unmanaged index.



Index

Description

Merrill Lynch US High Yield, BB-B Rated,
Constrained Index

S&P 500 Index

Merrill Lynch US High Yield, BB-B Rated, Constrained Index tracks the performance of BB-B Rated US dollar-denominated
corporate bonds publicly issued in the US domestic market. Qualifying bonds are capitalisation-weighted provided the
total allocation to an individual issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers that exceed the limit
are reduced to 2% and the face value of each of their bonds is adjusted on a pro-rata basis. Similarly, the face value of
bonds of all other issuers that fall below the 2% cap are increased on a pro-rata basis. It is not possible to invest directly
in an unmanaged index.

S&P 500 Index is an unmanaged market index generally considered representative of the stock market as a whole. The
Index focuses on the large-cap segment of the US equities market. It is not possible to invest directly in an unmanaged
index.
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Statements of Assets and Liabilities

Developing Local

Markets Fund

Diversified
Income Fund

CommoditiesPLUS™
Strategy Fund
As at
31-Dec-2006
Current Assets
Financial Assets at fair value through profit or loss:

Transferable Securities $ 12,498,490 $

Deposits with Credit Institutions 0

Financial Derivative Instruments 62,217
Cash 8,774
Income receivable 104,709
Receivables for investments sold 0
Receivables for Fund shares sold 114,784
Receivables for futures variation margin 620
Payments for futures contracts outstanding 23,729
Other assets 0
Total Current Assets 12,813,323
Current Liabilities
Financial Liabilities at fair value through profit or loss:

Financial Derivative Instruments (153,456)
Payable for investments purchased (2,928,391)
Payable for Fund shares redeemed 0
Payable for Advisory fee (8,285)
Expenses payable (6,967)
Dividend payable 0
Payable for futures variation margin (2,699)
Receipts from futures contracts outstanding (225)
Other liahilities 0
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Shareholders (3,100,023)
Net Assets Attributable to Redeemable

Participating Shareholders $ 9,713,300 $

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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As at
31-Dec-2006

29,426,878
0

566,280

0

125,220
27,289
200,000

0

0

0

30,345,667

(48,238)
0
(900,000)
(13,525)
(8,185)

0

oo o

(969,948

29,375,719

$

As at
31-Dec-2006

314,919,715 §

0

2,911,848
140,809
4,370,831
4,979,200
590,436
147,528
779,011
931,076

329,770,454

(1,319,531)
(7,962,500)
(9,617,965)
(99,895)
(64,723)

0
(102,176)
(101,101)
(1,360,103)

(20,627,994)

309,142,460 $

As at
31-Dec-2005

70,067,395
0

137,317
81,411
1,114,291
0

0

4,474
48,335

0

71,453,223

(116,606)
(1,010,947)
0

(24,834)
(33,206)

0

(15,772)
(37,831)

0

(1,239,196)

70,214,027



Emerging Markets EuriborPLUS Euro Euro
Bond Fund Fund Bond Fund Bond Fund Il
As at As at As at As at As at As at As at
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
$ 1,386,834,214 § 1,050,433127 € 135,869,080 € 3,672653,492 € 2,659,416,169 € 157,174,338 € 160,248,435
0 0 0 0 99,804,999 0 0
18,114,526 2,333,913 1,505,799 89,632,580 41,479,891 3,615,607 2,727,178
943,343 13,646,255 22,750,662 80,547,894 133,639,711 4,691,196 7,409,109
24,109,209 21,746,686 655,940 44,889,494 34,157,636 2,132,445 2,407,221
6,146,324 15,647,593 0 454,679,481 0 12,073,174 6,248,532
3,954,018 2,143,815 3,874,163 3,317,057 4321777 0 47,025
0 0 111,963 1,341,368 2,139,790 53,956 21,800
401,474 0 531,571 16,390,149 8,739,980 212,481 54,065
1,914,869 1,908,288 0 3,501 74,548 2,465 2,551
1,442,417 ,977 1,107,859,677 165,299,178 4,363,455,016 2,983,774,501 179,955,662 179,165,916
(759,394) (508,863) (1,119,643) (120,801,706) (64,175,511) (4,065,345) (5,318,857)
(10,958,750 0 (22,870,673) (1,358,374,952) (595,600,024) (73,043,333) (70,637,446)
(5,135,547) (251,969) (349,840) (18,906,950) (18,084,292 0 0
(732,361) (583,731) (34,384) (711,208) (541,563) (29,335) (25,792)
(472,879) (171,693) (53,402) (1,287,623) (721,313) (48,635) (21,109)
0 (700,505) 0 0 (1,147,832) 0 0
(189,475) (53,625) (19,077) (2,612,957) (1,185,500) (66,309) (16,114)
(1,340,975) (303,859) (1,160,895) (13,986,824) (4,698,667) (572,835) (223,817)
(6,096,690) (2,141,336) 0 (244,429) (306,152) 0 0
(25,686,071) (4,715,581) (25,607,914) (1,516,926,649) (686,460,854) (77,825,792) (76,243,135)
$ 1,416,731,906  $ 1,103,144,096 € 139,691,264 € 2,846,528,367 € 2,297,313,647 € 102,129,870 € 102,922,781

See Accompanying Notes
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Statements of Assets and Liabilities (cont)

Euro Long Average Euro Real EuroStocksPLUS™
Duration Fund Return Fund Total Return Fund
As at As at As at As at
31-Dec-2006 31-Dec-2006 31-Dec-2006 31-Dec-2005
Current Assets
Financial Assets at fair value through profit or loss:
Transferable Securities € 307,723,129 € 63,343,071 € 2610195 € 0
Deposits with Credit Institutions 0 0 0 0
Financial Derivative Instruments 3,931,953 374,347 5,435 0
Cash 6,526,391 3,289,849 467,442 0
Income receivable 4,726,083 436,382 26,537 0
Receivables for investments sold 15,063,346 0 0 0
Receivables for Fund shares sold 0 5,870,000 151,348 2,500,000
Receivables for proceeds of securities sold short 0 0 0 0
Receivables for futures variation margin 50,635 18,033 300 0
Payments for futures contracts outstanding 1,321,175 106,742 21,166 0
Other assets 0 0 0 0
Total Current Assets 339,342,712 73,438,424 3,282,423 2,500,000
Current Liabilities
Financial Liabilities at fair value through profit or loss:
Financial Derivative Instruments (8,426,944) (568,186) (26,961) 0
Market value of securities sold short 0 0 0 0
Payable for investments purchased (102,003,914) (12,352,055) 0 0
Payable for Fund shares redeemed 0 0 (151,348) 0
Payable for Advisory fee (14,121) (12,081) (4,230) 0
Expenses payable (79,254) (50,855) (12,311) 0
Dividend payable 0 0 0 0
Payable for futures variation margin (281,509) (25,979) (3,000) 0
Receipts from futures contracts outstanding (1,022,076) (111,478) (3,516) 0
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets
Attributable to Redeemable Participating Shareholders (111,827,818) (13,120,634) (201,366) 0
Net Assets Attributable to Redeemable
Participating Shareholders € 227514894 € 60,317,790 € 3,081,057 € 2,500,000

* The Global Equity Fund liquidated on 7 July 2005.

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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Global Bond Global Global High Yield
Global Bond Fund Ex-US Fund Equity Fund* Bond Fund
As at As at As at As at As at As at As at
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005 31-Dec-2006 31-Dec-2005
$ 5,106,248,662 $ 3,082,349,644 § 989,673,945 §$ 663,559,906 § 0 $ 77571612 § 26,566,801
15,399,034 0 3,699,767 0 0 0 0
66,317,314 29,379,263 18,702,112 7,134,554 0 186,707 23,039
16,588,654 23,421,619 10,573,487 7,022,889 0 263,966 2,549
39,154,128 25,346,251 12,072,771 7,172,242 0 1,410,291 555,390
578,552,030 28,440,996 70,838,780 3,864,531 0 0 68,474
561,008 2,814,812 97,000 99,414,629 0 360,872 38,964
274,599,859 27,599,000 15,425,625 0 0 0 0
4,508 1,142,729 5,016 422,476 0 0 0
11,439,754 521,157 4,228,973 142,248 0 54,575 15,956
2,009,373 10,351,023 3,856 2,542 0 7,922 0
6,110,874,324 3,231,366,494 1,125,321,332 788,736,017 0 79,855,945 21,271,173
(66,719,580) (39,474,293 (16,246,087) (12,362,078) 0 (189,192) (49,617)
(272,494,758) (27,831,375) (15,320,789 0 0 0 0
(2,314,117,317) (733,255,291) (354,349,116) (142,974,950) 0 (102,757) (170,339)
(7,026,095) (2,928,211) (77,984) (1,796,202) 0 0 0
(1,107,949) (713,563) (220,362) (156,189) 0 (24,542) (8,311)
(1,317,508) (390,401) (286,653) (101,107) 0 (40,928) (11,541)
0 (2,065,029) 0 0 0 0 0
(1,964,781) (597,123) (708,650) (166,915) 0 (3,700) (97)
(482,532) (4,040,410) (103,888) (1,081,616) 0 0 0
(20,551,426) (12,131,118) (420,929) 0 0 (2,643) (1)
(2,685,781,946) (823,426,814) (387,734,458) (158,639,057) 0 (363,762) (239,906)
$ 3,425,092,378 § 2,407,939,680 $ 737,586,874 § 630,096,960 $ 0 $ 79,492,183 $ 27,031,267

See Accompanying Notes
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Statements of Assets and Liabilities (cont)

Global Investment
Grade Credit Fund

Global Real
Return Fund

As at
31-Dec-2006
Current Assets
Financial Assets at fair value through profit or loss:
Transferable Securities $ 467,508,769
Deposits with Credit Institutions 0
Financial Derivative Instruments 4,378,084
Cash 4,429,891
Income receivable 6,035,808
Receivables for investments sold 2,595,855
Receivables for Fund shares sold 0
Receivables for proceeds of securities sold short 3,606,425
Receivables for futures variation margin 92,899
Payments for futures contracts outstanding 372,702
Other assets 7,352
Total Current Assets 489,027,785
Current Liabilities
Financial Liabilities at fair value through profit or loss:
Financial Derivative Instruments (2,278,290)
Market value of securities sold short (3,578,146)
Payable for investments purchased (7,294,931)
Payable for Fund shares redeemed 0
Payable for Advisory fee (135,182)
Expenses payable (195,153)
Bank overdraft 0
Dividend payable 0
Payable for futures variation margin (170,732)
Receipts from futures contracts outstanding (2,071,130)
Other liabilities (947,630)
Total Current Liabilities excluding Net Assets
Attributable to Redeemable Participating Shareholders (16,671,194)
Net Assets Attributable to Redeemable
Participating Shareholders $ 472,356,591

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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$

$

As at
31-Dec-2005

349,126,232 §

0
1,772,256
1,131,124
4,887,512

0

0

0

13,605
443,886
923,817

358,298,432

(3,522,845)
0
(18,631,896)
(705)
(97,074)
(57,003)

0

0

(11,434)
(12,456)
(956,857)

(23,290,270)

335,008,162 §

As at
31-Dec-2006

821,049622 §
7,896,539
5,042,059
3,260,496
7,057,738
2,282,452
1,425,612

0

14,343
832,650
1,051,336

849,912,847

(3,951,623)
0
(129,438,403
(1,814,920)
(259,445
(319,026)

0

0

(92,277)
(166,219)
(2,731,305)

(138,773,218)

711,139,629 §

As at
31-Dec-2005

824,490,235
0
2,913,027
2,231,963
6,223,812
0

747,693

0

120,561
164,534
1,472,316

838,364,141

(4,465,391)
0
(132,817,560
(493,692)
(235,358)
(146,801)

0

0

(57,225)
(350,054)
(1,327,994)

(139,894,075

698,470,066



Global Short Average High Yield Low Average StocksPLUS™
Duration Fund Bond Fund Duration Fund Fund

As at As at As at As at As at As at As at

31-Dec-2006 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

$ 5,084,585 $ 1,267,402,804 § 1,231,807,4%6 § 378,756,658 § 380,467,657 $ 133,130,218  $ 113,903,644
0 0 0 0 0 0 0

222,958 2,065,202 52,331 815,814 488,442 1,207,986 66,731

523,629 303,712 1,084,844 1,726,805 928 473,041 31,707

122,338 22,386,385 24,709,825 1,347,075 920,945 436,099 248,465

17,151,630 0 1,910,734 2,007,305 0 35,618 34,553

0 111,426 19,059,002 1,002,302 680,676 212,757 485,856

0 0 0 0 0 0 0

281 0 0 11,350 0 4,921 568

938 1,463,487 143,475 1,835,382 78,444 145,281 766,626

0 9,339 1,451,743 22,224 1,170 648 0

23,106,359 1,293,742,355 1,280,219,410 387,524,915 382,638,262 135,646,569 115,538,150
(127,107) (4,315,426) (1,009,180) (2,566,430) (803,685) (341,844) (1,045,712)

0 0 0 0 0 0 0
(17,768,234) (3,278,788) (17,993,044) (11,169,539) (3,545,376) (199,938) (12,395,296)
(32,156) (9,657,483) (2,520) (2,380,349) (100,000) (101,832) 0
(8,486) (423,229) (419,218) (120,536) (113,900) (53,902) (42,141)
(38,623) (410,801) (170,354) (147,484) (76,799) (66,824) (36,401)
0 0 (6) 0 0 0 (100,000)

0 0 (4,849,726) (6,690) (329,992) 0 0
0 (154,119) (72,393 (120,057) (47,609) (524,567) (413,522)
(2,438) 0 0 (207,656) (84,638) (1,039,087) (3,938)
0 (1,813,923) (1,614,058) 0 (1) (264) (1)
(17,977,044) (20,053,769) (26,130,499 (16,718,741) (5,102,000) (2,328,258) (14,037,011)

$ 5129315 $ 1,273,688,586 § 1,254,088911  $ 370,806,174 $ 377,536,262 $ 133,318,311 $ 101,501,139

See Accompanying Notes
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Statements of Assets and Liabilities (cont)

Total Return UK Sterling
Bond Fund CorePLUS Fund
As at As at As at As at
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
Current Assets
Financial Assets at fair value through profit or loss:
Transferable Securities $ 4,185,269,348 § 2,369,435,320 £ 273,168,845 f£ 147,747,815
Deposits with Credit Institutions 40,000,250 2,400,000 0 0
Financial Derivative Instruments 22,021,492 5,066,792 9,400,232 5,568,942
Cash 10,586,170 3,352,891 7,961,167 8,880,293
Income receivable 15,309,707 8,261,586 2,547 911 1,756,737
Receivables for investments sold 66,842,570 3,162,629 0 0
Receivables for Fund shares sold 20,928,877 20,562,674 12,000 0
Receivables for proceeds of securities sold short 0 52,329,348 0 0
Receivables for futures variation margin 175,324 132,354 134,713 41,891
Payments for futures contracts outstanding 14,708,685 446,737 986,815 36,096
Other assets 2,264,285 1,454,619 N 638
Total Current Assets 4,378,106,708 2,466,604,950 294,212,594 164,032,412
Current Liabilities
Financial Liabilities at fair value through profit or loss:
Financial Derivative Instruments (37,155,997) (6,870,750) (6,218,960) (5,893,954)
Market value of securities sold short 0 (52,329,348) 0 0
Payable for investments purchased (601,824,816) (208,894,405) (67,047,774) (17,661,643
Payable for Fund shares redeemed (11,344,853) (5,506,817) (36,085) 0
Payable for Advisory fee (1,010,283) (674,744) (52,456) (31,557)
Expenses payable (1,476,826) (507,419) (73,194) (33,206)
Dividend payable 0 (787,925) 0 (72,443)
Payable for futures variation margin (1,545,144) (970,324) (36,200) (21,517)
Receipts from futures contracts outstanding (1,261,134) (2,805,008) (59,588) (290,365)
Other liabilities (6,492,184) (1,318,523) 0 0
Total Current Liabilities excluding Net Assets
Attributable to Redeemable Participating Shareholders (662,111,237) (280,665,263) (73,524,257) (24,004,685)
Net Assets Attributable to Redeemable
Participating Shareholders $ 3,715,995,471 §$ 2,185,939,687 £ 220,688,337 £ 140,027,727

On behalf of the Board of Directors
Director Michael J. Meagher
Director David M. Kennedy
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UK Sterling
Inflation-Linked Fund

UK Sterling Investment
Grade Credit Fund

UK Sterling Long
Average Duration Fund

UK Sterling Low
Average Duration Fund

As at
31-Dec-2006

£ 868,635,375
0
18,838,571
10,466,509
6,127,328
185,268,960
200,000

0

246,591
1,134,523
1,281

1,090,919,138

(14,334,955)
0
(550,594,830
(2,411)
(125,352)
(194,009)

0

(223,790)
(2,742,996)

0

(568,218,343

£ 522,700,795 £

See Accompanying Notes

As at
31-Dec-2005

656,278,500 £

0
12,389,172
9,582,537
5,718,551
0

601,123

0

135,962
530,416
34

685,236,295

(17,027,195)
0
(221,741,932
0

(95,928)
(44,128)
(71.183)
(242,623)
(518,217

(1)

(239,741,207

445,495,088 £

As at
31-Dec-2006

238,432,633 £

0
7,029,685
1,291,366
4,015,567

24,697,943

0

0

112,777
421,251
0

276,001,222

(3,320,896)
0
(97,680,150)
0

(41,616)
(63,797)

0

(54,421)
(1,060,200)
0

(102,221,080

173,780,142 £

As at
31-Dec-2005

40,475,905
0
1,230,903
2,226,078
673,767

0

0

0

4,373
20,877

0

44,631,903

(941,801)
0
(7,116,850)
0

(8,521)
(8,166)

0

(5,173)
(18,762)

0

(8,099,273)

36,532,630

£

As at
31-Dec-2006

803,709,153 £

0
35,496,409
28,587,735
6,990,637
123,757,895
0

0

432,526
2,492,678
1,757

1,001,468,790

(24,534,646)
0
(443,482,931)
0

(127,739)
(172,720)

0

(80,235)
(2,608,808)
(8)

(471,007,087)

530,461,703 £

As at
31-Dec-2005

518,796,720
0
13,224,054
4,532,251
5,310,344
0

6,871

0

262,631
814,540
2,173

542,949,584

(13,315,113)
0
(231,900,175)
0

(66,881)
(61,368)

0

(76,349)
(722,052)

(1)

(246,141,939)

296,807,645

Annual Report

£

31 December 2006

As at
31-Dec-2006

74,123,396
0

897,099
693,052
609,987
4,452,751
0

0

14,248
208,449

0

80,998,982

(793,661)

0
(25,743,742)
0

(21,644)
(26,811)

0

(20,895)
(111,293)

0

(26,718,046)

54,280,936
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Statements of Assets and Liabilities (cont)

US Dollar US Dollar
Liquidity Fund Short-Term Fund
As at As at As at As at
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
Current Assets
Financial Assets at fair value through profit or loss:
Transferable Securities $ 38,688,960 § 100,458,955 § 25,039,814 § 30,345,831
Deposits with Credit Institutions 3,799,913 0 0 0
Financial Derivative Instruments 0 0 38,135 11,414
Cash 1,350 4,438,186 24,090 1,127
Income receivable 29,081 27,797 88,357 75,290
Receivables for investments sold 0 0 0 100,000
Receivables for Fund shares sold 0 0 8,600 0
Receivables for proceeds of securities sold short 0 0 0 0
Receivables for futures variation margin 0 0 686 0
Payments for futures contracts outstanding 0 0 2,308 29,688
Other assets 25,573 22,550 3,396 4,703
Total Current Assets 42,544,877 104,947,488 25,205,386 30,568,053
Current Liabilities
Financial Liabilities at fair value through profit or loss:
Financial Derivative Instruments 0 0 (41,503) (76,855)
Market value of securities sold short 0 0 0 0
Payable for investments purchased 0 0 (1,010,625) 0
Payable for Fund shares redeemed 0 0 (2,791,676) (466,608)
Payable for Advisory fee 0 0 (2,841) (5,139)
Expenses payable (35,526) (13,055) (28,428) (29,620)
Bank overdraft 0 0 0 0
Dividend payable (178,869) (257,287) (24,172) (8,565)
Payable for futures variation margin 0 0 (1,056) (1,308)
Receipts from futures contracts outstanding 0 0 0 (263)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets
Attributable to Redeemable Participating Shareholders (214,395) (270,342) (3,900,301) (588,358)
Net Assets Attributable to Redeemable
Participating Shareholders $ 42,330,482 $ 104,677,146 § 21,305,085 $ 29,979,695

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy

44 PIMCO Funds: Global Investors Series plc



Company Totals

As at
31-Dec-2006

$  25380,599,433
70,795,503
413,539,022
301,709,496
243,586,032
2,048,669,913
47,405,361
293,631,909
4,377,399
71,056,535
8,266,845

28,883,637,448

(410,540,915)
(291,393,693
(7,849,238,649)
(76,548,744)
(6,004,620)
(7,975,140)

0

(209,731)
(10,360,304)
(41,889,384)
(40,739,429)

(8,734,900,609)

$ 20148736839 $

See Accompanying Notes

As at
31-Dec-2005

15,959,391,042
120,124,987
157,168,666
266,120,053
167,526,592
60,539,966
155,093,390
79,928,348
5,150,179
15,580,863
17,688,598

17,004,373,284

(216,103,396)
(80,160,723)
(2,878,878,077)
(32,878,051)
(4,091,732)
(2,873,260)
(100,006)
(10,599,523)
(4,418,126)
(17,186,315)
(19,851,014)

(3,267,140,223)

13,737,233,061



Statements of Operations

CommoditiesPLUS™ Developing Local Diversified
Strategy Fund Markets Fund Income Fund
Period from Period from Year Ended Period from
31-Aug-2006 to 29-Sep-2006 to 31-Dec-2006 30-Jun-2005 to
31-Dec-2006 31-Dec-2006 31-Dec-2005
Income
Interest income $ 95128 $ 221,401 § 9,606,452 $ 1,889,791
Dividend income 0 0 0 0
Bank interest 0 0 19,005 0
Other income 84,337 0 80,677 0
Net realised gain/(loss) on transferable
securities and deposits with credit institutions 15,110 (36) 316,382 (241,522)
Net realised gain/(loss) on financial derivative instruments (88,346) 0 1,406,045 53,631
Net realised gain/(loss) on foreign currency (12,529) 100,629 14,106,301 131,137
Net change in unrealised gain/(loss) on
transferable securities and deposits with credit institutions (22,575) 33,540 3,662,076 235,742
Net change in unrealised gain/(loss) on financial derivative instruments (93,778) 0 1,206,887 46,013
Net change in unrealised gain/(loss) on foreign currency (1,156) 518,083 (180,787) (15,003)
Total Investment Income (23,809) 873,617 30,223,039 2,099,789
Operating Expenses
Advisory fee (13,456) (25,802) (712,876) (145,374)
Service fee - Investor Class 0 0 0 0
Trail fee 0 0 0 0
Administrative fee (3,811) (2,375) (157,015) (42,795)
Custody fee (6,835) (6,112) (56,210) (19,325)
Audit fee (1,830) (1,305) (10,150) (4,140
Legal fee (172) (212) (4,310) (2,670)
Printing expenses (112) (77) (913) (356)
Registration expenses (448) (1,034) (30,789) (4,962)
Other expenses (171) (136) (9,194) (3,552)
Total Expenses (26,835) (37,053) (981,457) (223,174)
Reimbursements/(Recoupments) by Investment Manager/Adviser 8,551 0 0 0
Net Operating Expenses (18,284) (37,053) (981,457) (223,174)
Net Investment Income/(Expenses) (42,093) 836,564 29,241,581 1,876,615
Finance Costs
Distributions to redeemable participating shareholders (45,114) (49) (2,409,216) 0
Profit for the Period (87,207) 836,515 26,832,365 1,876,615
Withholding taxes on dividends and other investment income 0 0 0 (49)
Increase/(Decrease) in Assets Attributable to
Redeemable Participating Shareholders
from Operations $ (87,207) $ 836,515 $ 26,832,365 $ 1,876,566

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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Emerging Markets EuriborPLUS Euro Euro
Bond Fund Fund Bond Fund Bond Fund Il
Year Ended Year Ended Period from Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Jan-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006
$ 82,888,468 59,764,240 1,542,462 € 94,630,322 € 47,765,831 € 3,553,651 € 3,918,024
0 0 0 0 0 0 0
4,587 7,507 121,236 1,787,024 878,246 14,005 37,702
25,500 30,699 0 71,507 0 0 0
31,988,534 20,583,512 (870,458 (68,830,073) 33,941,783 (2,919,903) 4,301,442
3,609,973 1,300,253 (677,596) (51,609,781) 14,023,283 (2,921,761) 1,290,683
52,417,409 (42,006,621) 1,159,505 70,808,283 (36,097,603) 2,334,610 (1,660,585)
(5,621,834) 32,804,804 (174,642) (66,352,998) 15,746,751 (2,852,727) (618,540)
13,584,238 456,174 752,439 28,308,256 (16,820,456) 2,774,266 (1,860,352)
(3,355,150) (5,146,052) (252,099) (18,196,954 1,185,637 (507,076) (42,864)
175,541,725 67,794,516 1,600,847 (9,448,414) 60,623,472 (524,935) 5,365,516
(8,297,729) (5,989,002) (248,392) (7,972,729) (4,528,895) (315,471) (355,163)
(139,619) (245,622) (4,895) (2,275,238) (1,358,782) 0 0
(111,104) (52,683) 0 (969,015) (539,358) 0 0
(1,121,865) (834,429) (57,791) (2,123,931) (1,338,609) (93,949) (113,472)
(585,077) (402,828) (47,952) (1,189,468) (719,083) (85,040) (78,257)
(32,460) (26,160) (5,555) (53,085) (36,677) (6,205) (7,970)
(71,300) (53,255) (1,076) (125,650 (67,710) (4,345) (10,175)
(22,445) (6,255) (650) (35,095) (9,880) (1,693) (1,344)
(357,425) (115,157) (12,083) (644,241) (198,919) (31,087) (14,442)
(45,264) (50,106) (4,711) (28,497) (41,393) (13,967) (9.841)
(10,784,288) (7,775,497) (383,105) (15,416,909) (8,839,306) (651,757 (590,664)
0 0 0 0 0 0 0
(10,784,288) (7.775,497) (383,105) (15,416,909) (8,839,306) (651,757 (590,664)
164,757,437 60,019,019 1,217,742 (24,865,323) 51,784,166 (1,076,692) 4,774,852
(5,535,835) (5,627,191) 0 (6.386,266) (1,820,468) 0 0
159,221,602 54,391,828 1,217,742 (31,251,589) 49,963,698 (1,076,692) 4,774,852
0 0 (155) (80,857) (43,584) (3,573) (5,691)
$ 159,221,602 54,391,828 1,217,587 € (31,332,446) € 49,920,114 € (1,080,265) € 4,769,161

See Accompanying Notes
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Statements of Operations (cont)

Euro Long Average Euro Real EuroStocksPLUS™
Duration Fund Return Fund Total Return Fund
Period from Period from Year Ended Period from
21-Apr-2006 to 31-Jan-2006 to 31-Dec-2006 30-Dec-2005 to
31-Dec-2006 31-Dec-2006 31-Dec-2005
Income
Interest income € 5017513 € 889,086 € 81997 € 0
Dividend income 0 0 0 0
Bank interest 214,996 27,867 1,953 0
Other income 0 0 0 0
Net realised gain/(loss) on transferable
securities and deposits with credit institutions 689,227 19,853 (32,659) 0
Net realised gain/(loss) on financial derivative instruments (1,596,210) 50,337 384,131 0
Net realised gain/(loss) on foreign currency 2,972,533 355,532 32,768 0
Net change in unrealised gain/(loss) on
transferable securities and deposits with credit institutions 4,847 (1,100,972) (56,006) 0
Net change in unrealised gain/(loss) on financial derivative instruments (93,586) (27,961) (15,513) 0
Net change in unrealised gain/(loss) on foreign currency (1,207,709) (81,521) (4,355) 0
Total Investment Income 6,001,611 132,221 392,316 0
Operating Expenses
Advisory fee (418,712) (123,178) (15,665) 0
Service fee - Investor Class 0 0 0 0
Trail fee 0 0 0 0
Administrative fee (124,842) (44,789) (13,682) 0
Custody fee (84,488) (27.332) (5,358) 0
Audit fee (6,700) (5,455) (5,017) 0
Legal fee (4,735) (1,935) (595) 0
Printing expenses (1,160) (325) (354) 0
Registration expenses (31,042) (10,971) (698) 0
Other expenses (7,165) (17.497) (1,286) 0
Total Expenses (678,844) (231,482) (42,655) 0
Reimbursements/(Recoupments) by Investment Manager/Adviser 0 0 21,336 0
Net Operating Expenses (678,844) (231,482) (21,319) 0
Net Investment Income/(Expenses) 5,322,767 (99,261) 370,997 0
Finance Costs
Distributions to redeemable participating shareholders 0 0 (54,473) 0
Profit for the Period 5,322,767 (99,261) 316,524 0
Withholding taxes on dividends and other investment income 0 (2,949) (220) 0
Increase/(Decrease) in Assets Attributable to
Redeemable Participating Shareholders
from Operations € 5322767 € (102,210) € 316,304 € 0

* The Global Equity Fund liquidated on 7 July 2005.

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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Global Global Bond Global Global High Yield
Bond Fund Ex-US Fund Equity Fund Bond Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005* 31-Dec-2006 30-Jun-2005 to
31-Dec-2005

$ 128,650,670 70,225,816 27,970,887 17,103,328 § 10506 § 4,409,575 $ 981,629
0 256,595 0 13,020 283,695 0 2,428

112,506 105,803 24,836 343 0 611 0
127,357 18,149 15,588 0 749 50,723 0
29,521,217 (20,044,030 2,687,392 (4,058,009) 1,832,071 4,870 (146,235)
13,445,606 13,944,794 6,334,223 7,546,394 0 205,939 12,048
84,422,702 (22,046,192) (31,971,979) 35,613,346 (9,809) (563,847) 57,249
17,648,045 (91,463,018) 18,165,593 (33,035,466) (2,501,915) 2,239,125 (143,394)
204,227 (271,788) (1,883,242) (2,049,631) 0 (80,162) 1,644
(4,697,834) (2,414,726) 3,603,863 4,730,161 (406) 125,904 (8,911)
269,434,496 (51,688,597) 24,947,161 25,863,486 (385,109) 6,392,738 756,458
(10,536,042) (6,676,523) (2,407,667) (1,672,374) (62,258) (235,131) (51,770)
(1,473,896) (866,856) (23,504) 0 0 0 0
(258,607) (150,658) (256,733) (121,249) 0 0 0
(2,428,231) (1,657,471) (572,344) (416,524) (5,188) (76,205) (20,061)
(1,210,900) (753,010) (342,404) (242,774) (24,316) (30,802) (10,391)
(60,010) (36,425) (14,130) (14,700) (1,860) (7,565) (4,650)
(151,250) (102,800) (35,790) (29,150) (930) (1,701) (1,770)
(35,770) (14,025) (10,515) (3,730) 0 (808) (120)
(767,204) (228,395) (188,458) (58,548) (812) (15,568) (1,991)
(123,697) (89,254) (22,478) (12,928) (8,352) (15,867) (3,289)
(17,045,607) (10,575,417) (3,874,023) (2,571,977) (103,716) (383,647) (94,042)
0 0 0 0 (4,225) 0 8,568
(17,045,607) (10,575,417) (3,874,023) (2,571,977) (107,941) (383,647) (85,474)
252,388,889 (62,264,014) 21,073,138 23,291,509 (493,050) 6,009,091 670,984
(17,722,828) (7,759,431) (933,372) (129,058) 0 (41,394) 0
234,666,061 (70,023,445) 20,139,766 23,162,451 (493,050) 5,967,697 670,984
0 0 0 0 (64,871) 0 0

$ 234,666,061 (70,023,445) 20,139,766 23,162,451 § (557,921) $ 5967697 $ 670,984

See Accompanying Notes
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Statements of Operations (cont)

Global Investment Global Real
Grade Credit Fund Return Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
Income
Interest income $ 20,898,889 § 13,212,841  § 18,488,779 $ 16,574,830
Dividend income 0 41,132 0 17,603
Bank interest 24,086 85 15,258 514
Other income 0 0 0 (2,849)
Net realised gain/(loss) on transferable
securities and deposits with credit institutions 394,554 1,691,142 4,520,748 (4,074,963)
Net realised gain/(loss) on financial derivative instruments (77.853) 78,192 3,162,907 3,831,228
Net realised gain/(loss) on foreign currency 8,525,020 640,233 (15,854,261) 7,344,876
Net change in unrealised gain/(loss) on
transferable securities and deposits with credit institutions 8,207,995 (14,051,164) 26,971,814 (16,218,652)
Net change in unrealised gain/(loss) on financial derivative instruments 2,396,026 225,396 (762,464) 528,433
Net change in unrealised gain/(loss) on foreign currency (117,111) (987,444) 624,154 (5,098,201)
Total Investment Income 40,251,606 850,413 37,166,935 2,902,819
Operating Expenses
Advisory fee (1,446,824) (985,364) (2,689,850) (2,430,412)
Service fee - Investor Class (26,615) (4,551) (237,720) (231,489)
Trail fee 0 0 (188,552) (113,573)
Administrative fee (387,134) (269,379) (643,968) (578,906)
Custody fee (191,498) (130,963) (336,384) (286,366)
Audit fee (9,560) (12,035) (20,670) (19,240)
Legal fee (20,045) (20,205) (44,715) (32,200)
Printing expenses (5,810) (1,840) (13,245) (4,800)
Registration expenses (114,726) (33,685) (197,991) (78,210)
Other expenses (24,767) (18,331) (53,233) (47,954)
Total Expenses (2,226,979) (1,476,353) (4,426,328) (3,823,150)
Reimbursements/(Recoupments) by Investment Manager/Adviser 0 0 0 0
Net Operating Expenses (2,226,979) (1,476.353) (4,426,328) (3,823,150)
Net Investment Income/(Expenses) 38,024,627 (625,940) 32,740,607 (920,331)
Finance Costs
Distributions to redeemable participating shareholders (10,679,905) (8,783,454) (289,633) (128,276)
Profit for the Period 27,344,722 (9,409,394) 32,450,974 (1,048,607)
Withholding taxes on dividends and other investment income (11,740) (784) 0 0
Increase/(Decrease) in Assets Attributable to
Redeemable Participating Shareholders
from Operations $ 27,332,982 $ (9,410178) § 32,450,974 $ (1,048,607)

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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Global

Short Average High Yield Low Average StocksPLUS™
Duration Fund Bond Fund Duration Fund Fund
Period from Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
23-Mar-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006

$ 1,967,593 § 92,239,630 $ 98,391,811 § 16,828,758 § 12,088914 § 5,322,276 $ 2,790,406
0 0 10,907 0 46,250 0 9,343

644 3,806 61 3,860 248 991 142

0 2,444,836 934,491 0 231 443 0
204,624 12,084,228 26,088,911 (1,674,187) (179,186) (215,538) (280,443)

(121,395) (299,008) (3,476,578) (709,363) (3,016,543) 8,237,016 3,213,775
(8,415) 23,413,030 (29,186,810 (74,594) (14,186) (105,614) (14,759)
(9,675) 17,072,736 (73,762,198) 854,325 (2,220,605) 330,705 (233,618)
2,318 (2,213,735) 1,890,014 (1,897,619) 360,368 1,696,998 (2,413,426)
76,237 (914,676) (6,688,721) 6,914 (8,114) (22,567) (3,353)

2,111,931 143,830,847 14,201,888 13,338,094 71,057,377 15,244,710 3,068,067
(101,350) (5.114,496) (5,415,405) (1.192,617) (1,148,818) (508,270) (383,444)
(5) (345,884 (484,391) (138,247 (175,136) (35,331) (31,339)

0 0 0 (23,397) (43,109) 0 0
(44,068) (1,062,673) (1,143,893) (297,341) (290,111) (105,222) (90,007)
(40,093) (454,468) (424,429) (165,338) (119,054) (51,782) (53,169)
(4,865) (28,580) (26,715) (12,931) (11,505) (7,770) (6,003)

(1,147) (74,855) (109,200) (23,110) (18,410 (6,387) (5.194)

(653) (19,640 (15,430) (8,230) (2,073) (1,682) (728)

(10,557) (362,305) (148,738) (94,297 (41,179) (28,153) (9,705)

(6,366) (69,600) (66,186) (39,083) (32,385) (20,522) (10,318)

(209,104) (7,532,501) (7,834,387) (1,994,591) (1,881,780) (765,119) (589,907)

0 0 0 0 0 3,439 16,150

(209,104) (7,532,501) (7,834,387) (1,994,591) (1,881,780) (761,681) (573,757
1,902,827 136,298,346 6,367,501 11,343,503 5,175,597 14,483,030 2,494,310

0 (25,989,475) (22,577,957) (1,384,215) (1,696,614) (1,795,243) (578,570)

1,902,827 110,308,871 (16,210,456) 9,959,288 3,478,983 12,687,787 1,915,740

0 0 0 0 0 0 0

$ 1,902,827 § 110,308,871 § (16,210,456) $ 9,959,288 § 3478983 § 12,687,787 § 1,915,740

See Accompanying Notes
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Statements of Operations (cont)

Total Return UK Sterling
Bond Fund CorePLUS Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

Income
Interest income $ 162,319,329 § 77,025559 £ 6,972,884 £ 4,527,499
Dividend income 0 364,375 0 0
Bank interest 93,737 73,633 435,670 138,564
Other income 5,692 (27,770) (377) (452)
Net realised gain/(loss) on transferable

securities and deposits with credit institutions 1,934,045 (4,124,168) (2,925,749) 1,579,098
Net realised gain/(loss) on financial derivative instruments 2,977,615 (3,828,337) (1,190,279) (460,865)
Net realised gain/(loss) on foreign currency 41,281,892 (32,345,676) 4,690,005 (1,161,858)
Net change in unrealised gain/(loss) on

transferable securities and deposits with credit institutions 292,978 (20,029,867) (7,467,073) 3,403,482
Net change in unrealised gain/(loss) on financial derivative instruments (21,681,485) 5,979,218 (807,951) 797,438
Net change in unrealised gain/(loss) on foreign currency (3,723,157) (5,255,201) 683,535 (199,287)

Total Investment Income 183,500,646 17,831,766 390,665 8,623,619
Operating Expenses
Advisory fee (11,517,262) (7,175,083) (512,270) (328,908)
Service fee - Investor Class (3,962,292) (1,922,461) 0 0
Trail fee (681,393) (211,079) (24,027) (6,243)
Administrative fee (2,550,225) (1,607,950) (144,193) (107,246)
Custody fee (1,027,949) (684,291) (96,730) (79,484)
Audit fee (50,750) (34,760) (5,118) (3,588)
Legal fee (151,175) (96.,850) (8,095) (7,940
Printing expenses (37,380) (9,680) (2,105) (742)
Registration expenses (767,594) (221,860) (47,330) (13,851)
Other expenses (83,036) (77,032) (13,108) (11,145)

Total Expenses (20,829,056) (12,041,046) (852,976) (559,147)

Reimbursements/(Recoupments) by Investment Manager/Adviser 0 0 0 0

Net Operating Expenses (20,829,056) (12,041,046) (852,976) (559,147)
Net Investment Income/(Expenses) 162,671,590 5,790,720 (462,311) 8,064,472
Finance Costs
Distributions to redeemable participating shareholders (6,612,987) (3,501,281) (789,387) (291,722)
Profit for the Period 156,058,603 2,289,439 (1,251,698) 1,772,750
Withholding taxes on dividends and other investment income 0 0 0 (1,698)
Increase/(Decrease) in Assets Attributable to

Redeemable Participating Shareholders

from Operations $ 156,058,603 $ 2,289,439 f (1,251,698) f 7,771,052

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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UK Sterling

Inflation-Linked Fund

UK Sterling Investment
Grade Credit Fund

UK Sterling Long

Average Duration Fund

UK Sterling
Low Average
Duration Fund

Year Ended
31-Dec-2006

£ 13,740,774
0

381,988

0

6,452,459
(10,763,100
11,176,022

(24,650,061)
9,001,327
3,698,480
9,037,889

(1,425,898)
0

0
(415,569)
(330,079)
(7,825)
(25,555)
(6,770)
(131,254)
(12,440)
(2,355,390)
0
(2,355,390)

6,682,499

(323,820)

6,358,679
0

£ 6,358,679

See Accompanying Notes

Year Ended
31-Dec-2005

6,177,113 £

21,975
303,552
0

11,173,617
632,308
(2,415,780)

13,403,999
(1,441,700)
(1,890,774)
25,964,310

(700,490)

0

0
(200,454)
(137,716)
(16,360)
(11.315)
(1.372)
(32,245)
(9,647)
(1,109,599)
0
(1,109,599)

24,854,711

(293,496)

24,561,215
(9,692)

24551523 £

Year Ended Period from
31-Dec-2006 30-Jun-2005 to
31-Dec-2005

6,370,716 300,862
0 0

151,644 16,542
16,740 0
(3,941,587) 56,934
(2,822,883) (85,919
3,347,425 (124,261)
(4,793,026) 1,035,795
936,205 353,310
644,800 (123,997)
(89,966) 1,429,266
(386,652) (19,913)
0 0

0 0
(116,145) (7,731)
(88,890) (5,852)
(5,992) (2,615)
(3,512) (178)
(477) (178)
(30,584) (1,384)
(7,755) (1,285)
(640,007) (39,136)
(4,277) 0
(644,284) (39,136)
(734,250) 1,390,130
0 0
(734,250) 1,390,130
0 0
(734,250) 1,390,130

Year Ended
31-Dec-2006

18,494,108 £
0
556,087
(1,391)

(18,887,901)
(4,533,328)
15,845,714

(20,378,977)
(10,315,094)

4,915,970
(14,304,812)

(1,416,441)
0

0
(400,361)
(283,826)
(1,326)
(21,675)
(5,105)
(115,094)
(10,514)
(2,254,342)
0
(2,254,342)

(16,559,154)

(2,625,661)

(19,184,815)
(1,666)

(19,186,481) £

Year Ended
31-Dec-2005

1,206,697 £

26,836
207,367
(9,042)

10,397,966
(4,904,903)
(640,881)

6,817,059
5,438,520
(1,261,742)
23,271,871

(590,349
0

0
(180,324)
(136,120)
(22,055)
(11,795)
(1.311)
(25,261)
(7,310)
(974,525)
0
(974,525)

22,303,352

0

22,303,352
(13,039)

22,290,313 £

Annual Report

Period from
1-Sep-2006 to
31-Dec-2006

710,287
0

1,629

0

(362,421)
(278,891)
338,472

(394,251)
84,065
21,096

119,986

(45,563)
0

0
(13,869)
(15,353)
(1,223)
(635)
(408)
(3,962)
(1,550)
(82,563)
0
(82,563)

37,423

(6,487)

30,936
0

30,936
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Statements of Operations (cont)

Income
Interest income
Dividend income
Bank interest
Other income
Net realised gain/(loss) on transferable
securities and deposits with credit institutions
Net realised gain/(loss) on financial derivative instruments
Net realised gain/(loss) on foreign currency
Net change in unrealised gain/(loss) on
transferable securities and deposits with credit institutions
Net change in unrealised gain/(loss) on financial derivative instruments
Net change in unrealised gain/(loss) on foreign currency
Total Investment Income

Operating Expenses
Advisory fee
Service fee - Investor Class
Trail fee
Administrative fee
Custody fee
Audit fee
Legal fee
Printing expenses
Registration expenses
Other expenses
Total Expenses
Reimbursements/(Recoupments) by Investment Manager/Adviser
Net Operating Expenses

Net Investment Income/(Expenses)

Finance Costs
Distributions to redeemable participating shareholders

Profit for the Period
Withholding taxes on dividends and other investment income

Increase/(Decrease) in Assets Attributable to
Redeemable Participating Shareholders
from Operations

On behalf of the Board of Directors
Director  Michael J. Meagher
Director  David M. Kennedy
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US Dollar
Liquidity Fund

Year Ended Year Ended
31-Dec-2006 31-Dec-2005
2976402 $ 5,436,885
0 0

0 0

776 0
7,366 36,494

0 0

0 0

0 0

0 0

0 0
2,984,544 5,473,379
(122,298) (347,488)
0 0

0 0
(74,326) (152,415)
(38,628) (57,668)
(1,652) (10,425)
(8,275) (12,790)
(2,715) (2,618)
(21,892) (18,373)
(47,701) (36,261)
(317,487) (638,038)
73,540 140
(243,947) (637,898)
2,740,597 4,835,481
(2,652,208) (4,835,481)
88,389 0

0 0

88,389 § 0

US Dollar
Short-Term Fund
Year Ended Year Ended
31-Dec-2006 31-Dec-2005
1,225562 § 1,512,788
0 0
195 2,292
0 1,426
(29,603) (172,959)
(79,485) (362,444)
(43,014) 879
29,978 (69,499)
5,530 133,089
(3,807) (108)
1,105,356 1,045,464
(62,273) (128,413)
(24,317) (12,296)
0 0
(28,449 (69,277)
(45,416) (60,653)
(7,599) (6,665)
(140) (6,950)
(672) (81)
(9,150) (5,065)
(27,548) (20,886)
(205,564) (310,286)
44,077 62,740
(161,487) (247,546)
943,869 797,918
(291,391) (757,646)
652,478 40,272
0 0
652,478 § 40,272



Company Totals

Year Ended
31-Dec-2006

$ 806,104,988 §

0
6,150,347
2,875,131

(51,597,011)
(74,667,182)
347,321,837

(116,047,895)
30,126,478
(15,262,566)
935,004,127

(64,387,323)
(9,414,127)
(2,844,602)

(14,931,353)
(8,083,113)

(422,026)
(893,396)
(241,500)
(4,572,750)
(773,877)
(106,564,067)
149,370
(106,414,697

828,589,430
(92,206,167)

736,383,263
(130,718)

$ 736,252,545 §

See Accompanying Notes

Year Ended
31-Dec-2005

469,238,780
1,129,144
2,414,433

938,827

101,862,084
29,086,340
(133,829,471)

(160,508,739)

(8,312,356)

(25,515,201)
276,503,841

(41,187,605)
(5.576,892)
(1,339,268)
(9,742,295)
(4,826,348)

(344,544)
(637,854)
(81.161)
(1,343,228)
(587,720
(65,666,915)
83,373
(65,583,542)

210,920,299

(59,526,965)

151,393,334
(165,765)

151,227,569



Statements of Changes in Net Assets

CommoditiesPLUS™ Developing Local Diversified Income
Strategy Fund Markets Fund Fund
Period from Period from Year Ended Period from
31-Aug-2006 to 29-Sep-2006 to 31-Dec-2006 30-Jun-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Net Assets at Beginning of Period
Institutional Class:
Accumulation Shares $ 0 3 0§ 70,214,027 $ 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Institutional NOK (Hedged) Class:
Income Shares NOK 0 NOK 0 NOK 0 NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares f 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Institutional CHF (Hedged) Class:
Income Shares CHF 0 CHF 0 CHF 0 CHF 0
Investor Class:
Accumulation Shares $ 0 3 0 3 03 0
Income Shares
Administrative Class:
Accumulation Shares 0 0 0 0
Class E:
Income Shares 0 0 0 0
Class H Institutional:
Accumulation Shares 0 0 0 0
Class H Retail:
Accumulation Shares 0 0 0 0
Income Shares 0 0 0 0
Proceeds from Shares Issued
Institutional Class:
Accumulation Shares $ 5,728,659 $ 29,429,155 § 19,674,442 § 68,563,253
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Institutional NOK (Hedged) Class:
Income Shares NOK 0 NOK 0 NOK 105310410 NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares £ 0 f 0 f 94,046,485 £ 0
Income Shares 0 0 18,300,000 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 76,504,292 SEK 0
Institutional CHF (Hedged) Class:
Income Shares CHF 0 CHF 0 CHF 0 CHF 0
Investor Class:
Accumulation Shares $ 0 § 0§ 0§ 0
Income Shares 0 0 0 0
Administrative Class:
Accumulation Shares 0 0 0 0
Class E:
Accumulation Shares 0 0 0 0
Income Shares 4,068,932 10,000 59,251 0
Class E EUR (Hedged)
Accumulation Shares € 0 € 0 € 0 € 0
Class H Institutional:
Accumulation Shares $ 0 § 0§ 0§ 0
Class H Retail:
Accumulation Shares 0 0 676,084 0
Income Shares 0 0 3,921,705 0
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Emerging Markets EuriborPLUS Euro Euro
Bond Fund Fund Bond Fund Bond Fund Il
Year Ended Year Ended Period from Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Jan-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006

$ 464,565.871 246,850,324 € 0 € 1,398,533,433 € 617,486,809 € 100,998,615 € 117,604,888
62,200,274 88,470,930 0 175,504,475 10,917,547 0 0
€ 294,028,148 € 165,372,502 0 0 0 0 0
10,000 0 0 0 0 0 0
NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 7,505,302 £ 5812222 £ 0 f 12,090,949 £ 8,421,209 £ 0 f 0
10,000 0 0 10,000 0 0 0
SEK 0 SEK 0 SEK 0  SEK 0 SEK 0 SEK 0  SEK 0
CHF 20,183,413 CHF 0 CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
$ 64,350,529 $ 55,003,235 € 0 € 515,033,029 € 202,519,319 € 0 € 0
2,515,323 1,940,418 0 8,904,907 4,894,030 0 0
21,377,758 4,377,831 0 179,163,896 15,488,212 0 0
10,392 0 0 9,892 0 0 0
63,267,115 6,146,283 0 0 0 0 0
47,748,829 25,113,609 0 2,551,955 0 1,924,166 5,146
2,059,165 0 0 0 0 0 0
$ 170,711,858 §$ 358,999,061 € 103,713,289 € 901,646,137 € 954,007,223 € 1,104 € 11,800,536
53,000,010 25,014,150 0 71,083,594 185,826,822 0 0
€ 186,008,376 € 192,411,410 0 0 0 0 0
165,512 10,000 0 0 0 0 0
NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 15,914,700 £ 3,150,150 £ 0 f 6,092,500 £ 4,180,000 £ 0 f 0
1,411,913 10,000 0 183,327 10,000 0 0
SEK 0 SEK 0 SEK 0 SEK 0 SEK 0 SEK 0 SEK 0
CHF 40,000,000 CHF 20,000,000 CHF 0 CHF 18,441,672 CHF 0 CHF 0 CHF 0
$ 45,706,254 $ 24498943 € 7,646,563 € 445,100,750 € 432,738,180 € 0 € 0
28,254,542 15,150,556 0 1,839,522 5,030,000 0 0
10,682,342 20,394,787 0 224,027,589 211,455,213 0 0
10,000 0 43,514,648 4,567,217 0 0 0
46 10,000 0 131,000,000 10,000 0 0
€ 4,636,380 € 0 € 0 0 0 0 0
$ 48,270,213 §$ 114,787,887 § 0 0 0 0 0
87,817,160 26,501,215 0 25,898,376 4,526,004 592,134 1,927,133
988,376 2,064,608 0 0 0 0 0

See Accompanying Notes
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Statements of Changes in Net Assets (cont)

CommoditiesPLUS™ Developing Local Diversified Income
Strategy Fund Markets Fund Fund
Period from Period from Year Ended Period from
31-Aug-2006 to 29-Sep-2006 to 31-Dec-2006 30-Jun-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Proceeds from Reinvestment of
Distributions and Offsets
Institutional Class:
Accumulation Shares $ 0§ 0 $ 0§ 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Income Shares € 0 £ 0 £ 0 € 0
Institutional NOK (Hedged) Class:
Income Shares NOK 0 NOK 0 NOK 4,699,726 NOK 0
Institutional GBP (Hedged) Class:
Income Shares i 0 f 0 f 0 f 0
Institutional CHF (Hedged) Class:
Income Shares CHF 0 CHF 0 CHF 0 CHF 0
Investor Class:
Accumulation Shares $ 0 3 0§ 09 0
Income Shares 0 0 0 0
Class E:
Income Shares 44,289 49 723 0
Class H Retail:
Accumulation Shares 0 0 0 0
Income Shares 0 0 0 0
Payments on Shares Redeemed
Institutional Class:
Accumulation Shares $ (41,373) § (900,000) $ (45,738,075) $ (225,792)
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Institutional GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Investor Class:
Accumulation Shares $ 0§ 0 $ 0§ 0
Income Shares 0 0 0 0
Administrative Class:
Accumulation Shares 0 0 0 0
Class E:
Accumulation Shares 0 0 0 0
Income Shares 0 0 0 0
Class H Institutional:
Accumulation Shares 0 0 0 0
Class H Retail:
Accumulation Shares 0 0 (409,180) 0
Income Shares 0 0 (15,442) 0
Increase/(Decrease) in Net Assets
Attributable to Redeemable
Participating Shareholders from Operations
Institutional Class:
Accumulation Shares $ 16,771 § 836,260 $ 4316770 $ 1,876,566
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 0 0
Institutional NOK (Hedged) Class:
Income Shares NOK 0 NOK 0 NOK (226,611) NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 3,367,887 £ 0
Income Shares 0 0 286,631 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 3,863,011 SEK 0
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Emerging Markets EuriborPLUS Euro Euro

Bond Fund Fund Bond Fund Bond Fund Il
Year Ended Year Ended Period from Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Jan-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

31-Dec-2006

$ 46,452 § 44751 € 11,239 € 238654 € 3277 € 79135 € 100,670
1,167,091 2,103,541 0 435,627 181,518 0 0
€ 4,703 € 0 0 0 0 0 0
NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 16,380 £ 0 f 0 f 3220 £ 0 £ 0 f 0
CHF 1,404,622 CHF 45,228 CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
$ 247§ 729 € 0 € 0 € 1332 € 0 € 0
13,413 (36,236) 0 148,466 189,139 0 0
503 80 0 264 60 0 0
(6,110) 0 0 0 0 3,245 0
0 7 0 0 0 0 0
$ (146,871,483) $ (184,958,260) € (5,971,813) € (653,088,988) € (207,594,875) € (161,680) € (33,279,514)
(70,563,854) (57,338,776) 0 (14,607,394) (20,881,373 0 0
€ (114,096,209) € (90,357,554) 0 0 0 0 0
(40,562) 0 0 0 0 0 0
£ (14,388,077) £ (2,500,000) f 0 f (8,610,528) f (1,100,000) £ 0 f 0
(1,380,903) 0 0 (175,795) 0 0 0
$ (94,680,320) $ (21,698,733) € (271,054) € (257,588,270) € (132,305,603) € 0 € 0
(1,459,230) (14,908,766) 0 (4,705,364) (1,234,480) 0 0
(11,268,329 (4,583,380) 0 (164,241,956) (50,177,187) 0 0
0 0 (10,169,195) (67.,467) 0 0 0
(46) 0 0 (130,675.826) 0 0 0
(65,013,552) (63,626,659 0 0 0 0 0
(20,848,424) (6,920,887) 0 (8,689,791) (1,952,878) (229,297) (5,239)
(994,948) (49,577) 0 0 0 0 0
$ 47,079,222 § 43629995 £ 986,541 € (13,980,149) € 34,630,999 € (1,033,777) € 4,772,035
1,434,010 3,950,429 0 (7,335,877) (540,039) 0 0
€ 23197835 € 26,601,790 0 € 0 € 0 € 0 € 0
45 0 0 0 0 0 0
NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 705,341 £ 1,042,930 £ 0 f 119,830 £ 589,740 £ 0 f 0
(4,608) 0 0 1,568 0 0 0
SEK 0 SEK 0 SEK 0 SEK 0 SEK 0 SEK 0 SEK 0
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Statements of Changes in Net Assets (cont)

CommoditiesPLUS™ Developing Local Diversified Income
Strategy Fund Markets Fund Fund
Period from Period from Year Ended Period from
31-Aug-2006 to 29-Sep-2006 to 31-Dec-2006 30-Jun-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Increase/(Decrease) in Net Assets
Attributable to Redeemable
Participating Shareholders from Operations (cont.)
Institutional CHF (Hedged) Class:
Income Shares CHF 0 CHF 0 CHF 0 CHF 0
Investor Class:
Accumulation Shares $ 0 3 0 3 0 3 0
Income Shares 0 0 0 0
Administrative Class:
Accumulation Shares 0 0 0 0
Class E:
Accumulation Shares 0 0 0 0
Income Shares (103,978) 255 1,143 0
Class E EUR (Hedged)
Accumulation Shares € 0 £ 0 £ 0 € 0
Class H Institutional:
Accumulation Shares $ 0 3 0§ 09 0
Class H Retail:
Accumulation Shares 0 0 15,592 0
Income Shares 0 0 17,519 0
Closing Value of Fund
Institutional Class:
Accumulation Shares $ 5,704,057 $ 29,365,415 § 48,467,164 § 70,214,027
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 £ 0 £ 0 £ 0
Income Shares 0 0 0 0
Institutional NOK (Hedged) Class:
Income Shares NOK 0 NOK 0 NOK 109,783525 NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 97414372 £ 0
Income Shares 0 0 18,586,631 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 80,367,303 SEK 0
Institutional CHF (Hedged) Class:
Income Shares CHF 0 CHF 0 CHF 0 CHF 0
Investor Class:
Accumulation Shares $ 0 3 0§ 0 9 0
Income Shares 0 0 0 0
Administrative Class:
Accumulation Shares 0 0 0 0
Class E:
Accumulation Shares 0 0 0 0
Income Shares 4,009,243 10,304 61,117 0
Class E EUR (Hedged)
Accumulation Shares € 0 £ 0 £ 0 £ 0
Class H Institutional:
Accumulation Shares $ 0 0§ 0 9 0
Class H Retail:
Accumulation Shares 0 0 282,496 0
Income Shares 0 0 3,923,782 0
Net Asset Value Per Share (At end of period)
Institutional Class:
Accumulation Shares $ 979 § 1055 $ 1112 § 10.30
Income Shares N/A N/A N/A N/A
Institutional EUR (Hedged) Class:
Accumulation Shares € N/A € N/A € N/A € N/A
Income Shares N/A N/A N/A N/A
Institutional NOK (Hedged) Class:
Income Shares NOK N/A NOK N/A NOK 70.39  NOK N/A
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Emerging Markets EuriborPLUS Euro Euro
Bond Fund Fund Bond Fund Bond Fund Il
Year Ended Year Ended Period from Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Jan-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006
CHF 148,719 CHF 138,185 CHF 0 CHF 82,684 CHF 0 CHF 0 CHF 0
$ 2,152,067 § 6,546,355 € 25196 € (7,278.345) € 12,079,801 € 0 € 0
641,790 369,351 0 (271,631) 26,218 0 0
1,670,694 1,188,520 0 (1,698,609) 2,397,658 0 0
777 0 205,850 (56,871) 0 0 0
375 312 0 (324,615) (168) 0 0
€ 88,820 € 0 0 0 0 0 0
$ 4822269 § 5,959,604 0 0 0 0 0
6,508,177 3,054,892 0 (475,568) (21.171) (43,775) (2,874)
77.469 44,063 0 0 0 0 0
$ 535,631,920 § 464,565,871 € 98,739,256 € 1,633,349,087 € 1,398,533,433 € 99,883.397 € 100,998,615
47,237,531 62,200,274 0 225,080,425 175,504,475 0 0
€ 389,138,150 € 294,028,148 0 0 0 0 0
139,698 10,000 0 0 0 0 0
NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 9,737,266 £ 7,505,302 £ 0 f 9,692,751 £ 12,090,949 £ 0 f 0
52,782 10,000 0 22,320 10,000 0 0
SEK 0  SEK 0  SEK 0  SEK 0  SEK 0  SEK 0  SEK 0
CHF 61,736,754  CHF 20,183,413 CHF 0 CHF 18,524,356 CHF 0 CHF 0 CHF 0
$ 17,528,777 $ 64,350,529 € 7,400,705 € 695,267,164 € 515,033,029 € 0 € 0
29,965,838 2,515,323 0 5,915,900 8,904,907 0 0
22,462,465 21,377,758 0 237,250,920 179,163,896 0 0
10,777 0 33,551,303 4,442,879 0 0 0
11,270 10,392 0 9,715 9,892 0 0
€ 4,725200 € 0 0 0 0 0 0
$ 51,346,045 § 63,267,115 0 0 0 0 0
121,219,632 47,748,829 0 19,284,972 2,551,955 2,246,473 1,924,166
2,130,062 2,059,165 0 0 0 0 0
$ 2374 § 2171 € 1021 € 1452 € 1466 € 1122 € 11.33
17.62 17.07 N/A 12.87 13.38 N/A N/A
€ 2244 £ 20.99 N/A N/A N/A N/A N/A
21.35 20.99 N/A N/A N/A N/A N/A
NOK N/A NOK N/A NOK N/A NOK N/A~ NOK N/A  NOK N/A  NOK N/A
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Statements of Changes in Net Assets (cont)

CommoditiesPLUS™ Developing Local Diversified Income
Strategy Fund Markets Fund Fund
Period from Period from Year Ended Period from
31-Aug-2006 to 29-Sep-2006 to 31-Dec-2006 30-Jun-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Net Asset Value Per Share (At end of period) (cont.)
Institutional GBP (Hedged) Class:
Accumulation Shares f N/A £ N/A £ 6.36 £ N/A
Income Shares N/A N/A 6.11 N/A
Institutional SEK (Hedged) Class:
Accumulation Shares SEK N/A  SEK N/A  SEK 84.90 SEK N/A
Institutional CHF (Hedged) Class:
Income Shares CHF N/A  CHF N/A  CHF N/A  CHF N/A
Investor Class:
Accumulation Shares $ N/A § N/A § N/A § N/A
Income Shares N/A N/A N/A N/A
Administrative Class:
Accumulation Shares N/A N/A N/A N/A
Class E:
Accumulation Shares N/A N/A N/A N/A
Income Shares 9.67 10.49 10.89 N/A
Class E EUR (Hedged)
Accumulation Shares € N/A € N/A € N/A € N/A
Class H Institutional:
Accumulation Shares $ N/A § N/A § N/A § N/A
Class H Retail:
Accumulation Shares N/A N/A 11.08 N/A
Income Shares N/A N/A 11.03 N/A
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Emerging Markets EuriborPLUS Euro Euro
Bond Fund Fund Bond Fund Bond Fund Il
Year Ended Year Ended Period from Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Jan-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006
£ 1330 £ 1225 £ N/A £ 1057 £ 1049 £ N/A £ N/A
11.74 12.25 N/A 8.25 8.69 N/A N/A
SEK N/A  SEK N/A  SEK N/A  SEK N/A  SEK N/A  SEK N/A  SEK N/A
CHF 2241  CHF 2226 CHF N/A  CHF 2256 CHF N/A  CHF N/A  CHF N/A
$ 2336 § 2143 € 10.18 € 1429 € 1448 € N/A € N/A
11.95 11.62 N/A 12.47 13.00 N/A N/A
23.36 21.47 N/A 14.06 14.26 N/A N/A
23.59 N/A 10.15 14.42 N/A N/A N/A
10.67 10.31 N/A 9.40 9.83 N/A N/A
€ 2230 € N/A N/A N/A N/A N/A N/A
$ 2377 § 21.76 N/A N/A N/A N/A N/A
22.72 20.95 N/A 14.27 14.53 11.01 11.21
2113 20.40 N/A N/A N/A N/A N/A
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Statements of Changes in Net Assets (cont)

Euro
Long Average Euro Real EuroStocksPLUS™
Duration Fund Return Fund Total Return Fund
Period from Period from Year Ended Period from
21-Apr-2006 to 31-Jan-2006 to 31-Dec-2006 30-Dec-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Net Assets at Beginning of Period
Institutional Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 2,500,000 0
Institutional USD (Unhedged) Class:
Accumulation Shares $ 0 § 0§ 0§ 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 £ 0 £ 0 £ 0
Income Shares 0 0 0 0
Institutional NZD (Hedged) Class:
Income Shares NZD 0 NZD 0 NzD 0 NZD 0
Institutional NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares £ 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Institutional CHF (Hedged) Class:
Accumulation Shares CHF 0 CHF 0 CHF 0 CHF 0
Income Shares 0 0 0 0
Investor Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Investor USD (Unhedged) Class:
Accumulation Shares $ 0§ 0 3 0 3 0
Investor EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Institutional NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Investor GBP (Hedged) Class:
Accumulation Shares f 0 f 0 f 0 f 0
Administrative Class:
Accumulation Shares € 0 € 0 € 0 € 0
Class E:
Income Shares 0 0 0 0
Class E EUR (Hedged)
Accumulation Shares 0 0 0 0
Class H Institutional:
Accumulation Shares 0 0 0 0
Class H Retail:
Accumulation Shares 0 0 0 0
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Global Global Bond Global Global High Yield

Bond Fund Ex-US Fund Equity Fund Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005* 31-Dec-2006 30-Jun-2005 to
31-Dec-2005
$ 363,468,488 $ 314,424,539 § 566,876,847 § 370,082,596 § 20,606,962 § 26,992,305 § 0
17,858,656 38,694,658 24,196,043 0 0 10,000 0
273,781,931 124,863,851 0 0 0 0 0
10,000 0 0 0 0 0 0
€ 185,948,782 € 34,362,709 € 0 € 0 € 0 £ 0 € 0
12,690,029 0 0 0 0 9,999 0
NZD 82,121,034 NZD 66,644,419 NZD 0 NZD 0 NZD 0 NZD 0 NZD 0
NOK 511,304,020 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 163,451,773 £ 138,662,310 £ 0 f 0 f 0 f 0 f 0
48,714,332 0 0 0 0 10,000 0
SEK 1,189,570,486  SEK 212,201,243 SEK 0  SEK 0 SEK 0 SEK 0 SEK 0
CHF 305,572,030 CHF 104,593,050 CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
141,123,112 130,297,952 0 0 0 0 0
$ 244,279,454 §$ 125,141,169 § 03 0§ 03 0 9 0
11,996,975 4,248,782 0 0 0 0 0
9,104,548 0 0 0 0 0 0
€ 85,298,440 € 0 £ 0 € 0 € 0 € 0 € 0
NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 9,995,564 £ 0 f 0 f 0 £ 0 f 0 £ 0
$ 39,905,813 § 17,629,004 39,024,070 § 8,012,672 § 0§ 0 9 0
10,112 0 0 0 0 0 0
€ 0 € 0 £ 0 € 0 € 0 £ 0 € 0
$ 103,891,437 § 48,837,346 § 0 § 0§ 0§ 0 9 0
7,476,886 4,136,138 0 0 0 0 0
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Statements of Changes in Net Assets (cont)

Euro
Long Average Euro Real EuroStocksPLUS™
Duration Fund Return Fund Total Return Fund
Period from Period from Year Ended Period from
21-Apr-2006 to 31-Jan-2006 to 31-Dec-2006 30-Dec-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Proceeds from Shares Issued
Institutional Class:
Accumulation Shares € 222,734,236 € 60,420,000 £ 0 € 0
Income Shares 0 0 326,349 2,500,000
Institutional USD (Unhedged) Class:
Accumulation Shares $ 0§ 0§ 0 9 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Institutional NZD (Hedged) Class:
Income Shares NZD 0 NZD 0 NZD 0 NZD 0
Institutional NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares f 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Institutional CHF (Hedged) Class:
Accumulation Shares 0 0 0 0
Income Shares CHF 0 CHF 0 CHF 0 CHF 0
Investor Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 0 0
Investor USD (Unhedged) Class:
Accumulation Shares $ 0 § 0§ 0§ 0
Investor EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Investor NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Investor GBP (Hedged) Class:
Accumulation Shares f 0 f 0 f 0 f 0
Administrative Class:
Accumulation Shares € 0 € 0 € 0 € 0
Class E:
Accumulation Shares 0 0 10,000 0
Income Shares 0 0 0 0
Class E EUR (Hedged)
Accumulation Shares 0 0 0 0
Class H Institutional:
Accumulation Shares 0 0 0 0
Class H Retail:
Accumulation Shares 0 0 147,190 0
Income Shares 0 0 0 0
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Global Global Bond Global Global High Yield

Bond Fund Ex-US Fund Equity Fund Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005* 31-Dec-2006 30-Jun-2005 to
31-Dec-2005
$ 151,491,443 § 227,288,775 § 175,670,294 § 272199647 § 0§ 45,820,763 § 26,321,320
1,240,408 7,386,734 9,210,000 24,374,973 0 6,000,000 10,000
153,150,622 174,537,751 0 0 0 0 0
57,712,167 10,000 0 0 0 0 0
€ 206,855,686 € 158,911,331 € 15,110,000 € 0 € 0 € 0 € 0
173,126,879 12,691,620 0 0 0 139,199 10,000
NZD 4,118,957 NZD 12,393,867 NZD 0 NZD 0 NZD 0 NZD 0 NZD 0
NOK 359,114,843 NOK 512,300,922 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 27,968,535 £ 17,153,500 £ 0 f 0 £ 0 f 0 £ 0
17,395,695 22,844,591 0 0 0 646,082 10,000
SEK 127,000,000 SEK 974,600,000 SEK 0 SEK 0 SEK 0 SEK 0 SEK 0
CHF 42,581,667  CHF 198,514,076  CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
0 9,600,000 0 0 0 0 0
$ 116,902,201 § 174,054,344 § 7,300,000 $ 0§ 0§ 0§ 0
3,398,000 10,787,119 0 0 0 0 0
10,620,341 9,453,783 0 0 0 0 0
€ 29,238,144 £ 94,256,742 € 0 € 0 € 0 € 0 € 0
NOK 40,628,096  NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 4933137 £ 11,737,773 £ 0 f 0 £ 0 f 0 £ 0
$ 47,309,411 § 23,959,968 § 29,482,441 § 32,667,500 $ 0 3 0 9 0
10,000 0 0 0 0 0 0
0 10,000 0 0 0 10,000 0
€ 29,825 € 0 £ 0 € 0 € 0 € 10,000 € 0
$ 24,992,553 § 62,209,261 § 0§ 0§ 0§ 0§ 0
8,774,450 5,916,243 0 0 0 1,843,387 0
0 0 0 0 0 18,711 0
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Statements of Changes in Net Assets (cont)

Euro
Long Average Euro Real EuroStocksPLUS™
Duration Fund Return Fund Total Return Fund
Period from Period from Year Ended Period from
21-Apr-2006 to 31-Jan-2006 to 31-Dec-2006 30-Dec-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Proceeds from Reinvestment of
Distributions and Offsets
Institutional Class:
Accumulation Shares € 2,713 £ 0 £ 0 £ 0
Income Shares 0 0 54,473 0
Institutional USD (Unhedged) Class:
Accumulation Shares $ 0 3 0§ 0 9 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Institutional NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Income Shares 0 0 0 0
Institutional GBP (Hedged) Class:
Accumulation Shares f 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Institutional CHF (Hedged) Class:
Accumulation Shares CHF 0 CHF 0 CHF 0 CHF 0
Income Shares 0 0 0 0
Investor Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 0 0
Class E:
Income Shares 0 0 0 0
Payments on Shares Redeemed
Institutional Class:
Accumulation Shares € (544,822) € 0 £ 0 £ 0
Income Shares 0 0 (151,348) 0
Institutional USD (Unhedged) Class:
Accumulation Shares $ 0§ 0 3 0 3 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 0 0
Institutional NZD (Hedged) Class:
Income Shares NZD 0 NZD 0 NZD 0 NZD 0
Institutional NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Institutional CHF (Hedged) Class:
Accumulation Shares CHF 0 CHF 0 CHF 0 CHF 0
Investor Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 0 0
Investor USD (Unhedged) Class:
Accumulation Shares $ 0 3 0§ 09 0
Investor EUR (Hedged) Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Investor GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 0 f 0
Administrative Class:
Accumulation Shares € 0 £ 0 £ 0 £ 0

68  PIMCO Funds: Global Investors Series plc



Global Global Bond Global Global High Yield

Bond Fund Ex-US Fund Equity Fund Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005* 31-Dec-2006 30-Jun-2005 to
31-Dec-2005
$ 0§ 2574 § 0 § 0§ 0§ 104,296 $ 0
398,547 548,274 933,372 129,057 0 680 0
6,241 7,820 0 0 0 0 0
842,258 0 0 0 0 0 0
€ 2,045 € 0 £ 0 € 0 € 0 € 0 € 0
2,546 0 0 0 0 4,731 0
NOK 48,451 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
0 0 0 0 0 0 0
£ 9878 f 11,468 £ 0 f 0 £ 0 f 0 £ 0
5,831 0 0 0 0 17,421 0
SEK 161,981  SEK 0 SEK 0  SEK 0 SEK 0  SEK 0 SEK 0
CHF 11,954  CHF 15,270 CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
5,431,003 3,632,478 0 0 0 0 0
$ 0§ 09 0§ 0 § 0 9 0§ 0
40,811 32,666 0 0 0 0 0
304 20 0 0 0 235 0
$ (147,437,989) § (192,641,057) $ (117,507,861) § (97,283,247) $ (20,049,041) ' $ (1,486,328) § 0
(10,143,600) (29,858,481) (1,545,000) (570,000) 0 (6,023,369) 0
(39.910,323) (16,679,098) 0 0 0 0 0
(18,560,194) 0 0 0 0 0 0
€ (50,173,382) € (9,588.411) € (15,312,500) € 0 € 0 £ 0 € 0
(18,480) 0 0 0 0 (5,518) 0
NZD (1,287,369) NZD (228,990) NZD 0 NZD 0 NZD 0 NZD 0 NZD 0
NOK (47,565) NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ (10,075,687) £ (632,000) f 0 f 0 f 0 f 0 f 0
(9,195,402) (913,336) 0 0 0 (622,561) 0
SEK (76,504,292)  SEK 0 SEK 0 SEK 0 SEK 0 SEK 0 SEK 0
CHF 0 CHF (2,000,000) CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
$ (92,407,197) $ (61,056,444) $ 0 $ 0§ 0§ 0§ 0
(9,295,371) (3,156,717) 0 0 0 0 0
(6,921,219) (98.911) 0 0 0 0 0
€ (37,608,029) € (9,718,616) € 0 £ 0 € 0 £ 0 € 0
£ (2,181,349) £ (1,.977121) £ 0 f 0 f 0 f 0 f 0
$ (13,499.521) § (2,671,320) $ (14,425,808) $ (2,678,689) $ 0§ 0§ 0
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Statements of Changes in Net Assets (cont)

Euro
Long Average Euro Real EuroStocksPLUS™
Duration Fund Return Fund Total Return Fund
Period from Period from Year Ended Period from
21-Apr-2006 to 31-Jan-2006 to 31-Dec-2006 30-Dec-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Payments on Shares Redeemed (cont.)
Class H Institutional:
Accumulation Shares € 0 € 0 € 0 € 0
Class H Retail:
Accumulation Shares 0 0 (121,911) 0
Increase/(Decrease) in Net Assets Attributable to
Redeemable Participating Shareholders from Operations
Institutional Class:
Accumulation Shares € 5,322,767 € (102,210) € 0 € 0
Income Shares 0 0 315,596 0
Institutional USD (Unhedged) Class:
Accumulation Shares $ 0§ 0 $ 0§ 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 0 0
Institutional NZD (Hedged) Class:
Income Shares NZD 0 NZD 0 NZD 0 NZD 0
Institutional NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Income Shares 0 0 0 0
Institutional GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Institutional CHF (Hedged) Class:
Accumulation Shares CHF 0 CHF 0 CHF 0 CHF 0
Income Shares 0 0 0 0
Investor Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Income Shares 0 0 0 0
Investor USD (Unhedged) Class:
Accumulation Shares $ 0 § 0§ 0§ 0
Investor EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Investor NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Investor GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 0 f 0
Administrative Class:
Accumulation Shares € 0 € 0 € 0 € 0
Class E:
Accumulation Shares 0 0 882 0
Income Shares 0 0 0 0
Class E EUR (Hedged)
Accumulation Shares 0 0 0 0
Class H Institutional:
Accumulation Shares 0 0 0 0
Class H Retail:
Accumulation Shares 0 0 (174) 0
Income Shares 0 0 0 0
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Global Global Bond Global Global High Yield
Bond Fund Ex-US Fund Equity Fund Bond Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005* 31-Dec-2006 30-Jun-2005 to
31-Dec-2005
$ (27,574735) § (9,819,844) § 0§ 0§ 0§ 0 3 0
(5,120,025) (2,764,818) 0 0 0 0 0
$ 13,463,810 §$ 14,393,657 $ 16,763,898 $ 21,877,851 § (557,921) $ 5,827,830 $ 670,985
(65,929) 1,087,471 (107,884) 262,013 0 23,772 0
20,033,643 (8,948,393) 0 0 0 0 0
897,105 0 0 0 0 0 0
€ 2,930,507 € 2,263,153 € 313,767 € 0 € 0 £ 0 € 0
(445,050) (1,591) 0 0 0 1,494 (1)
NZD 1,692,737 NZD 3,311,738 NZD 0 NZD 0 NZD 0 NZD 0 NZD 0
NOK 11,808,214  NOK (996,902) NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
0 0 0 0 0 0 0
£ 5810980 £ 8,256,495 £ 0 f 0 f 0 f 0 f 0
(227,293) 26,783,077 0 0 0 4,309 0
SEK 7,930,516 SEK 2,769,243 SEK 0  SEK 0 SEK 0 SEK 0 SEK 0
CHF (516,999) CHF 4,449,634 CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
(4,899,983) (2,407,318) 0 0 0 0 0
$ 8,521,142 $ 6,140,385 § 147,208 §$ 0§ 0§ 0§ 0
(58,630 85,125 0 0 0 0 0
729,298 (250,324) 0 0 0 0 0
€ 689,078 € 760,314 € 0 € 0 € 0 € 0 € 0
NOK 529,800 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 328374 £ 234912 £ 0 f 0 f 0 f 0 f 0
$ 1,837,209 § 988,161 § 1422531 § 1,022,587 § 0§ 0§ 0
312 0 0 0 0 0 0
(40) 92 0 0 0 431 0
€ 53 € 0 £ 0 £ 0 € 0 £ 488 € 0
$ 3583678 § 2,664,674 §$ 0§ 0§ 0§ 0§ 0
367,063 189,323 0 0 0 29,582 0
0 0 0 0 0 250 0
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Statements of Changes in Net Assets (cont)

Euro
Long Average Euro Real EuroStocksPLUS™
Duration Fund Return Fund Total Return Fund
Period from Period from Year Ended Period from
21-Apr-2006 to 31-Jan-2006 to 31-Dec-2006 30-Dec-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Closing Value of Fund
Institutional Class:
Accumulation Shares € 227514894 € 60,317,790 £ 0 € 0
Income Shares 0 0 3,045,070 2,500,000
Institutional USD (Unhedged) Class:
Accumulation Shares $ 0§ 0§ 0 9 0
Income Shares 0 0 0 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Institutional NZD (Hedged) Class:
Income Shares NZD 0 NZD 0 NZD 0 NZD 0
Institutional NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Institutional GBP (Hedged) Class:
Accumulation Shares f 0 f 0 f 0 f 0
Income Shares 0 0 0 0
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Institutional CHF (Hedged) Class:
Accumulation Shares CHF 0 CHF 0 CHF 0 CHF 0
Income Shares 0 0 0 0
Investor Class:
Accumulation Shares € 0 € 0 € 0 € 0
Income Shares 0 0 0 0
Investor USD (Unhedged) Class:
Accumulation Shares $ 0§ 0 $ 0§ 0
Investor EUR (Hedged) Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Investor NOK (Hedged) Class:
Accumulation Shares NOK 0 NOK 0 NOK 0 NOK 0
Investor GBP (Hedged) Class:
Accumulation Shares i 0 f 0 f 0 f 0
Administrative Class:
Accumulation Shares € 0 £ 0 £ 0 € 0
Class E:
Accumulation Shares 0 0 10,882 0
Income Shares 0 0 0 0
Class E EUR (Hedged)
Accumulation Shares 0 0 0 0
Class H Institutional:
Accumulation Shares 0 0 0 0
Class H Retail:
Accumulation Shares 0 0 25,105 0
Income Shares 0 0 0 0
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Global Global Bond Global Global High Yield

Bond Fund Ex-US Fund Equity Fund Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005* 31-Dec-2006 30-Jun-2005 to
31-Dec-2005
$ 380,985,752 § 363,468,488 $ 641,803,178 § 566,876,847  § 0§ 77,258,866 § 26,992,305
9,288,082 17,858,656 32,686,531 24,196,043 0 11,083 10,000
407,062,114 273,781,931 0 0 0 0 0
40,901,336 10,000 0 0 0 0 0
€ 345,563,638 € 185,948,782 € 111,267 € 0 € 0 € 0 € 0
185,355,924 12,690,029 0 0 0 149,905 9,999
NZD 86,645,359 NZD 82,121,034 NZD 0 NZD 0 NZD 0 NZD 0 NZD 0
NOK 882,227,963 NOK 511,304,020 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 187,165,479 £ 163,451,773 £ 0 f 0 £ 0 f 0 £ 0
56,693,163 48,714,332 0 0 0 55,251 10,000
SEK 1,248,158,691  SEK 1,189,570,486  SEK 0  SEK 0 SEK 0  SEK 0 SEK 0
CHF 347,648,652 CHF 305,572,030 CHF 0 CHF 0 CHF 0 CHF 0 CHF 0
141,654,132 141,123,112 0 0 0 0
277,295,600 244,279,454 7,447,208 0 0 0 0
6,081,785 11,996,975 0 0 0 0 0
13,532,968 9,104,548 0 0 0 0 0
€ 77,617,633 € 85,298,440 € 0 £ 0 € 0 £ 0 € 0
NOK 41,157,896 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0 NOK 0
£ 13,075,726 £ 9,995,564 £ 0 f 0 f 0 £ 0 f 0
$ 75552912 § 39,905,813 § 55,503,234 $ 39,024,070 § 0§ 0§ 0
10,312 0 0 0 0 0 0
10,376 10,112 0 0 0 10,666 0
€ 29,878 € 0 £ 0 € 0 € 0 € 10,488 € 0
$ 104,892,933 § 103,891,437 § 0§ 0§ 0§ 0§ 0
11,498,374 7,476,886 0 0 0 1,872,969 0
0 0 0 0 0 18,961 0

See Accompanying Notes
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Statements of Changes in Net Assets (cont)

Euro
Long Average
Duration Fund

Euro Real
Return Fund

EuroStocksPLUS™
Total Return Fund

Period from Period from Year Ended Period from
21-Apr-2006 to 31-Jan-2006 to 31-Dec-2006 30-Dec-2005 to
Amounts in base currency 31-Dec-2006 31-Dec-2006 31-Dec-2005
Net Asset Value Per Share (At end of period)
Institutional Class:
Accumulation Shares € 1028 € 996 € N/A € N/A
Income Shares N/A N/A 11.24 10.00
Institutional USD (Unhedged) Class:
Accumulation Shares $ N/A N/A § N/A $ N/A
Income Shares N/A N/A N/A N/A
Institutional EUR (Hedged) Class:
Accumulation Shares € N/A € N/A € N/A € N/A
Income Shares N/A N/A N/A N/A
Institutional NZD (Hedged) Class:
Income Shares NZD N/A  NZD N/A  NZD N/A  NZD N/A
Institutional NOK (Hedged) Class:
Accumulation Shares NOK N/A NOK N/A  NOK N/A NOK N/A
Institutional GBP (Hedged) Class:
Accumulation Shares £ N/A £ N/A £ N/A £ N/A
Income Shares N/A N/A N/A N/A
Institutional SEK (Hedged) Class:
Accumulation Shares SEK N/A  SEK N/A  SEK N/A  SEK N/A
Institutional CHF (Hedged) Class:
Accumulation Shares CHF N/A  CHF N/A  CHF N/A  CHF N/A
Income Shares N/A N/A N/A N/A
Investor Class:
Accumulation Shares € N/A € N/A € N/A € N/A
Income Shares N/A N/A N/A N/A
Investor USD (Unhedged) Class:
Accumulation Shares $ N/A § N/A § N/A § N/A
Investor EUR (Hedged) Class:
Accumulation Shares € N/A € N/A € N/A € N/A
Investor NOK (Hedged) Class:
Accumulation Shares NOK N/A ~ NOK N/A NOK N/A NOK N/A
Investor GBP (Hedged) Class:
Accumulation Shares £ N/A £ N/A £ N/A £ N/A
Administrative Class:
Accumulation Shares € N/A € N/A € N/A € N/A
Class E:
Accumulation Shares N/A N/A 11.37 N/A
Income Shares N/A N/A N/A N/A
Class E EUR (Hedged)
Accumulation Shares N/A N/A N/A N/A
Class H Institutional:
Accumulation Shares N/A N/A N/A N/A
Class H Retail:
Accumulation Shares N/A N/A 11.34 N/A
Income Shares N/A N/A N/A N/A
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Global Global Bond Global Global High Yield

Bond Fund Ex-US Fund Equity Fund Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2005* 31-Dec-2006 30-Jun-2005 to
31-Dec-2005
$ 16.79 § 1621 § 1157 § 11.24  § N/A § 1137 § 10.25
14.01 14.18 11.14 11.19 N/A 10.65 10.25
18.11 17.04 N/A N/A N/A N/A N/A
17.61 17.04 N/A N/A N/A N/A N/A
15.28 15.08 9.42 N/A N/A N/A N/A
14.55 14.82 N/A N/A N/A 12.35 12.09
NZD 2436 NZD 23.87 NZD N/A  NZD N/A NZD N/A  NZD N/A NZD N/A
NOK 101.02  NOK 99.68 NOK N/A NOK N/A~ NOK N/A  NOK N/A NOK N/A
£ 1124 £ 1090 £ N/A £ N/A £ N/A £ N/A £ N/A
10.39 10.44 N/A N/A N/A 5.70 5.97
SEK 112.86  SEK 112.15  SEK N/A  SEK N/A  SEK N/A  SEK N/A ~ SEK N/A
CHF 20.31  CHF 20.36  CHF N/A  CHF N/A  CHF N/A  CHF N/A  CHF N/A
18.07 18.84 N/A N/A N/A N/A N/A
$ 16.35 $ 15.84 § 1153 § N/A § N/A § N/A § N/A
11.92 11.99 N/A N/A N/A N/A N/A
18.01 17.00 N/A N/A N/A N/A N/A
€ 1518 € 15.03 € N/A € N/A € N/A € N/A € N/A
NOK 100.89  NOK N/A NOK N/A~ NOK N/A NOK N/A  NOK N/A~ NOK N/A
f 1117 £ 1087 £ N/A £ N/A £ N/A £ N/A £ N/A
$ 16.29 $ 15.80 § 1144 § 1118 § N/A § N/A § N/A
16.67 N/A N/A N/A N/A N/A N/A
10.05 10.09 N/A N/A N/A 10.70 N/A
€ 1518 € N/A £ N/A € N/A € N/A € 1281 € N/A
$ 16.68  § 16.13 _ § N/A §$ N/A § N/A §$ N/A § N/A
15.95 15.55 N/A N/A N/A 11.35 N/A
N/A N/A N/A N/A N/A 10.86 N/A
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Statements of Changes in Net Assets (cont)

Global Investment Global Real
Grade Credit Fund Return Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
Amounts in base currency
Net Assets at Beginning of Period
Institutional Class:
Accumulation Shares $ 03 0 $ 301,528,787 § 169,677,524
Income Shares 207,094,689 206,743,942 10,000 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 38,302,306 € 37814012 € 131,951,135 € 131,782,061
Income Shares 0 0 10,000 0
Institutional GBP (Hedged) Class:
Accumulation Shares & 47,270,238 £ 0 f 20,903,262 £ 14,036,859
Income Shares 0 0 4,440,636 0
Investor Class:
Accumulation Shares $ 1,582,806 § 0 $ 38,632,786 $ 16,014,952
Income Shares 0 0 0 0
Investor EUR (Hedged) Class:
Accumulation Shares € 0 € 0 £ 32,140,384 € 21,240,769
Administrative Class:
Accumulation Shares $ 0§ 0§ 38,068,865 $ 1,001,559
Class E:
Income Shares 0 0 10,170 0
Class H Institutional:
Accumulation Shares 0 0 65,794,682 10,244
Class H Retail:
Accumulation Shares 0 0 17,349,692 6,717,588
Income Shares 0 0 0 0
Proceeds from Shares Issued
Institutional Class:
Accumulation Shares $ 0 3 0 3 87,937,781 § 233,579,642
Income Shares 53,484,884 10,854,000 4,215,924 10,000
Institutional EUR (Hedged) Class:
Accumulation Shares € 17,492,025 € 1,166,452 € 31,389,706 € 32,284,796
Income Shares 0 0 299,937 10,000
Institutional GBP (Hedged) Class:
Accumulation Shares f 9,000,000 £ 47,300,000 £ 7912500 f 9,450,000
Income Shares 0 0 4,565,567 4,250,000
Investor Class:
Accumulation Shares $ 552,458 $ 1,677,993 § 27,739,673 $ 41,611,436
Income Shares 0 0 0 0
Investor EUR (Hedged) Class:
Accumulation Shares € 13,708,471 € 0 £ 31,572,868 € 30,803,233
Administrative Class:
Accumulation Shares $ 0 3 0§ 9,806,805 $ 41,934,459
Class E:
Accumulation Shares 0 0 10,000 0
Income Shares 0 0 0 10,000
Class E EUR (Hedged)
Accumulation Shares € 10,000 € 0 £ 4,636,380 € 0
Class H Institutional:
Accumulation Shares $ 0§ 0 § 4644397 § 111,255,120
Class H Retail:
Accumulation Shares 5,053 0 90,651,731 15,026,648
Income Shares 0 0 0 0
Proceeds from Reinvestment of
Distributions and Offsets
Institutional Class:
Accumulation Shares $ 0 3 0§ 0 3 0
Income Shares 10,679,905 8,448,257 121 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 0 € 0 £ 85,908 £ 93,194
Income Shares 0 0 3,095 0
Institutional GBP (Hedged) Class:
Income Shares i 0 f 0 f 11,262 £ 74,703
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Global

Short Average High Yield Low Average StocksPLUS™
Duration Fund Bond Fund Duration Fund Fund
Period from Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
23-Mar-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006
$ 0 565,989,880  § 583,527,940 312,321,724 § 166,757,821 63,723,147 § 36,258,091
0 292,381,685 305,638,687 21,016,252 7,986,331 30,263,228 14,494,169
€ 0 183,441,931 € 182,077,045 0 € 0 0 € 0
0 10,000 0 9,999 0 9,999 0
£ 0 23982274 £ 40,053,676 0 f 0 0 f 0
0 10,000 0 10,000 0 10,000 0
$ 0 65,638,128 § 100,999,489 21,569,275 § 15,243,817 7,485,802 $ 16,690,794
0 21,433,714 28,630,772 17,604,674 34,410,470 0 0
€ 0 14,796,757 € 19,120,009 0 € 0 0 € 0
$ 0 0§ 0 4974173  § 3,059,229 0§ 0
0 0 0 10,062 0 0 0
0 4,775,652 11,610,471 5141 5,067 0 0
0 28,726,535 27,790,823 0 0 0 0
0 110,341 0 0 0 0 0
$ 55,217,079 57,304,555 § 208,756,716 78,822,005 § 293,906,129 11,627,872 § 56,375,246
0 51,500,010 25,190,000 55,685,688 43,397,602 23,758,428 25,380,000
€ 0 53,577,000 € 195,950,531 0 € 0 0 € 0
0 58,779,300 10,000 571,583 10,000 18,367 10,000
£ 0 11,014,277 £ 2,700,000 0 f 0 0 f 0
0 472,924 10,000 1,464,739 10,000 128,645 10,000
$ 10,000 20,943313  § 19,025,747 19,597,401 § 17,768,273 29495720 § 1,639,338
0 135,638 3,546,151 5,111,753 12,793,112 0 0
€ 0 19,180,842 € 18,292,586 0 € 0 0 € 0
$ 0 0 3 0 0§ 17,629,402 0 3 0
0 10,000 0 0 0 0 0
0 58,972 0 1,570,524 10,000 0 0
€ 0 15,101 € 0 0 € 0 0 € 0
$ 0 900,000 $ 4,720,000 0 § 0 0§ 0
0 27,949,412 15,650,455 64,023,000 0 5,059 0
0 222,530 123,666 0 0 0 0
$ 27,947 0 3 0 4744 § 19,154 0 3 0
0 2,353,653 1,896,435 315,677 87,904 1,628,542 578,651
€ 0 0 £ 0 0 € 0 0 € 0
0 2,379 0 5,612 0 995 0
£ 0 14697 £ 0 26477 £ 0 2220 £ 0
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Statements of Changes in Net Assets (cont)

Global Investment Global Real
Grade Credit Fund Return Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
Amounts in base currency
Proceeds from Reinvestment of
Distributions and Offsets (cont.)
Institutional SEK (Hedged) Class:
Accumulation Shares SEK 0 SEK 0 SEK 0 SEK 0
Investor Class:
Accumulation Shares $ 0 0 3 09 1,360
Income Shares 0 0 0 0
Class E:
Income Shares 0 0 121 30
Class H Retail:
Income Shares 0 0 0 0
Institutional Class:
Accumulation Shares 0 0 (172,419,948) (115,210,722)
Income Shares (5,486,004) (19,500,660) (268,041) 0
Institutional EUR (Hedged) Class:
Accumulation Shares € (850,000) € (1,899,980) € (16,118,151) € (37,812,868)
Income Shares 0 0 (109,002) 0
Institutional GBP (Hedged) Class:
Accumulation Shares f 0 f 0 f (5,620,157) f (3,735,150)
Income Shares 0 0 (1,563,659) 0
Investor Class:
Accumulation Shares $ (2,162,726) $ (138,307) $ (41,535,328) $ (20,823,148)
Income Shares 0 0 0 0
Investor EUR (Hedged) Class:
Accumulation Shares € (307,119) € 0 € (18,422,834) € (20,853,577)
Administrative Class:
Accumulation Shares $ 0 0 3 (15,035,230) $ (6,081,215)
Class H Institutional:
Accumulation Shares 0 0 (51,357,143 (49,160,209
Class H Retail:
Accumulation Shares 0 0 (16,356,500) (5,058,788)
Income Shares 0 0 0 0
Increase/(Decrease) in Net Assets
Attributable to Redeemable
Participating Shareholders from Operations
Institutional Class:
Accumulation Shares $ 0 $ 0 § 3,293,077 § 13,482,343
Income Shares 450,820 549,150 (53,924) 0
Institutional EUR (Hedged) Class:
Accumulation Shares € 1121771 € 1221822 € (1,128,593) € 5,603,952
Income Shares 0 0 (5,297) 0
Institutional GBP (Hedged) Class:
Accumulation Shares £ 2,039834 £ (29,762) £ 275992 £ 1,151,553
Income Shares 0 0 (20,416) 115,933
Investor Class:
Accumulation Shares $ 32479 $ 43120 § 70,067 $ 1,828,186
Income Shares 0 0 0 0
Investor EUR (Hedged) Class:
Accumulation Shares € 291,087 € 0 € (513,219) € 949,959
Administrative Class:
Accumulation Shares $ 0 3 0 $ 238813 § 1,214,062
Class E:
Accumulation Shares 0 0 240 0
Income Shares 0 0 (94) 140
Class E EUR (Hedged)
Accumulation Shares € 226 € 0 € (71.672) € 0
Class H Institutional:
Accumulation Shares $ 0 § 0 § 93695 $ 3,689,527
Class H Retail:
Accumulation Shares 83 0 (700,027) 664,244
Income Shares 0 0 0 0
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Global

Short Average High Yield Low Average StocksPLUS™
Duration Fund Bond Fund Duration Fund Fund
Period from Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
23-Mar-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006
SEK 0 SEK 0 SEK 0  SEK 0 SEK 0 SEK 0  SEK 0
$ 0 9 0§ 1237 § 3755 § 0 § 0§ 0
0 152,026 52,190 291,860 380,976 0 0
0 882 0 6,015 40 0 0
0 0 327 0 0 0 0
(52,028,538) (204,883,867) (246,082,034) (177,886,154) (152,423,948) (28,668,256) (30,965,108)
0 (50,408,752) (31,774,538) (36,862,730) (30,034,210 (1,545,010) (9,848,388)
€ 0 € (81,500,518) € (200,209,655) € 0 € 0 £ 0 € 0
0 (10,054) 0 (31,769) 0 (14,592) 0
£ 0 £ 0 f (19,856,000) £ 0 £ 0 f 0 £ 0
0 (467,969) 0 (1,385,030) 0 (120,041) 0
$ 0§ (42,538,694) $ (57,331,090) $ (16,972,848) $ (11,706,750) $ (29,495,720) § (11,046,357)
0 (9,979,991) (9,945,851) (11,854,819) (29,476,740 0 0
€ 0 € (15,452,295) € (23,100,727) € 0 € 0 € 0 € 0
$ 0§ 0 $ 0 3 0§ (15,785,362) $ 0§ 0
0 (1,929,092) (11,367,898) 0 0 0 0
0 (10,245,657) (15,417,708) 0 0 0 0
0 (27,654) (14,308) 0 0 0 0
$ 1,902,794 § 44,631,475 § 19,787,258 $ 9,393681 $ 4,068,568 $ 7513229 § 2,054,918
0 6,434,451 (8,568,899) (427,735) (421,375) 4,893,623 (341,204)
€ 0 € 9,077,928 £ 5,624,010 € 0 € 0 £ 0 € 0
0 (381,253) 0 (4,935) (1) 432 (1)
£ 0 f 2,774,354 £ 1,084,598 £ 0 £ 0 f 0 £ 0
0 1,920 0 3,046 0 (3,837) 0
$ 33§ 4,831,289 § 2942745 § 957,027 § 263935 § 12678895 202,027
0 286,700 (849,548) (160,107) (503,144) 0 0
€ 0 € 1,260,600 € 484889 € 0 € 0 € 0 € 0
$ 0§ 0§ 0§ 907,402 § 70904 $ 0§ 0
0 602 0 0 0 0 0
0 1,255 0 (7,635) 22 0 0
€ 0 € 426 € 0 £ 0 € 0 £ 0 € 0
$ 0 3 366,806  $ (186,921) $ 177§ 74§ 0 S 0
0 2,408,595 702,965 (179,068) 0 461 0
0 3,301 656 0 0 0 0
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Statements of Changes in Net Assets (cont)

Global Investment
Grade Credit Fund

Global Real
Return Fund

Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

Amounts in base currency
Closing Value of Fund
Institutional Class:

Accumulation Shares $ 09 0 220,339,697 § 301,528,787

Income Shares 266,224,294 207,094,689 3,904,080 10,000
Institutional EUR (Hedged) Class:

Accumulation Shares € 56,066,102 € 38,302,306 146,180,005 £ 131,951,135

Income Shares 0 0 198,733 10,000
Institutional GBP (Hedged) Class:

Accumulation Shares f 58,310,072 £ 47,270,238 23571597 £ 20,903,262

Income Shares 0 0 7,433,390 4,440,636
Investor Class:

Accumulation Shares $ 5017 § 1,582,806 24907198 § 38,632,786

Income Shares 0 0 0 0
Investor EUR (Hedged) Class:

Accumulation Shares € 13,692,439 € 0 44777199 € 32,140,384
Administrative Class:

Accumulation Shares $ 0 0 33,079,253 § 38,068,865
Class E:

Accumulation Shares 0 0 10,240 0

Income Shares 0 0 10,197 10,170
Class E EUR (Hedged)

Accumulation Shares € 10226 € 0 4564,708 £ 0
Class H Institutional:

Accumulation Shares $ 0 3 0 19,175631 § 65,794,682
Class H Retail:

Accumulation Shares 5,136 0 90,944,896 17,349,692

Income Shares 0 0 0 0
Net Asset Value Per Share (At end of period)
Institutional Class:

Accumulation Shares $ N/A § N/A 1178 § 11.64

Income Shares 10.57 10.60 11.65 11.64
Institutional EUR (Hedged) Class:

Accumulation Shares € 1036 € 10.17 1145 € 11.58

Income Shares N/A N/A 1121 11.58
Institutional GBP (Hedged) Class:

Accumulation Shares £ 1031 £ 9.96 661 £ 6.57

Income Shares N/A N/A 6.36 6.46
Investor Class:

Accumulation Shares $ 1145 § 11.02 1167 $ 1157

Income Shares N/A N/A N/A N/A
Investor EUR (Hedged) Class:

Accumulation Shares € 1034 € N/A 1135 € 11.51
Administrative Class:

Accumulation Shares $ N/A § N/A 1166 $ 11.58
Class E:

Accumulation Shares N/A N/A 11.69 N/A

Income Shares N/A N/A 10.04 10.14
Class E EUR (Hedged)

Accumulation Shares € 1029 € N/A 1137 € N/A
Class H Institutional:

Accumulation Shares $ N/A N/A 1173 § 11.61
Class H Retail:

Accumulation Shares 10.75 N/A 11.48 11.45

Income Shares N/A N/A N/A N/A
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Global

Short Average High Yield Low Average StocksPLUS™
Duration Fund Bond Fund Duration Fund Fund
Period from Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
23-Mar-2006 to 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
31-Dec-2006
$ 5,119,282 463,042,043 § 565,989,880 222,662,000 312,327,724 54,095,992 63,723,147
0 302,261,047 292,381,685 39,727,152 21,016,252 58,998,812 30,263,228
€ 0 164,596,341 € 183,441,931 0 0 0 0
0 58,400,372 10,000 550,490 9,999 15,201 9,999
£ 0 37,770905 £ 23,982,274 0 0 0 0
0 31,572 10,000 119,232 10,000 16,987 10,000
$ 10,033 48,874,036 § 65,638,128 25,154,610 21,569,275 20,164,697 7,485,802
0 12,028,087 21,433,714 10,993,361 17,604,674 0 0
€ 0 19,785,904 € 14,796,757 0 0 0 0
$ 0 0 $ 0 5,881,575 4,974,173 0 0
0 10,602 0 0 0 0 0
0 61,109 0 1,578,966 10,062 0 0
€ 0 15527 € 0 0 0 0 0
$ 0 4,113,366 $ 4,775,652 5318 5141 0 0
0 48,838,885 28,726,535 63,843,932 0 5,520 0
0 308,518 110,341 0 0 0 0
$ 10.32 17.07 _§ 15.61 10.99 10.62 12.92 11.28
N/A 11.25 11.02 9.86 9.87 11.37 10.33
€ N/A 1525 € 14.26 N/A N/A N/A N/A
N/A 14.30 14.26 8.19 8.37 9.35 8.76
£ N/A 1068 £ 9.82 N/A N/A N/A N/A
N/A 8.64 9.82 5.32 2.//5 6.29 6.02
$ 10.31 16.13  § 14.79 10.90 10.56 12.56 11.00
N/A 8.78 8.64 9.81 9.93 N/A N/A
€ N/A 1456 € 13.68 N/A N/A N/A N/A
$ N/A N/A § N/A 10.87 10.55 N/A N/A
N/A 16.96 N/A N/A N/A N/A N/A
N/A 11.32 N/A 10.05 10.02 N/A N/A
€ N/A 1515 € N/A N/A N/A N/A N/A
$ N/A 16.97 § 15.54 10.97 10.60 N/A N/A
N/A 15.76 14.54 10.99 N/A 12.89 N/A
N/A 14.48 14.10 N/A N/A N/A N/A
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Statements of Changes in Net Assets (cont)

Total Return UK Sterling
Bond Fund CorePLUS Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

Amounts in base currency
Net Assets at Beginning of Period
Institutional Class:

Accumulation Shares $ 1,002,633,991  § 760,740,696 £ 118,615,063 f 93,846,535

Income Shares 106,829,037 37,370,031 16,817,858 10,628,073
Institutional EUR (Unhedged) Class:

Accumulation Shares € 691,698 € 820,561 € 0 £ 0
Institutional EUR (Hedged) Class:

Accumulation Shares 181,003,284 160,119,170 0 0

Income Shares 10,000 0 0 0
Institutional GBP (Hedged) Class:

Accumulation Shares f 0 f 0 f 0 f 0

Income Shares 10,000 0 0 0
Investor Class:

Accumulation Shares $ 628,990,734 $ 450,831,221 0 0

Income Shares 21,804,034 13,560,903 0 0
Investor USD (Unhedged) Class:

Accumulation Shares 0 0 § 0§ 0
Investor EUR (Hedged) Class:

Accumulation Shares € 49,589,812 € 19,299,567 € 0 € 0
Administrative Class:

Accumulation Shares $ 81,967,147 $ 15,508,133 £ 4584565 f 0
Class E:

Income Shares 10,040 0 10,241 0
Class H Institutional:

Accumulation Shares 4,870,386 184,081 0 0
Class H Retail:

Accumulation Shares 66,019,217 91,205,212 0 0

Income Shares 98,352 0 0 0
Proceeds from Shares Issued
Institutional Class:

Accumulation Shares $ 1,114114,887 $ 562,784,193 £ 88,085,765 f 21,661,189

Income Shares 80,932,233 90,531,335 13,344,969 5,837,761
Institutional EUR (Hedged) Class:

Accumulation Shares € 147,180,399 € 20,997,712 £ 0 € 0

Income Shares 3,933,714 10,000 0 0
Institutional GBP (Hedged) Class:

Accumulation Shares f 0 £ 0 f 0 f 0

Income Shares 520,355 10,000 0 0
Investor Class:

Accumulation Shares $ 839,881,405 § 388,579,036 £ 0 f 0

Income Shares 36,985,900 17,736,188 0 0
Investor EUR (Hedged) Class:

Accumulation Shares € 341,321,631 € 38,171,398 € 0 € 0
Administrative Class:

Accumulation Shares $ 197,561,180 $ 94,955,314 £ 3,016,600 f 4,484,049
Class E:

Accumulation Shares 9,056,898 0 0 0

Income Shares 1,439,224 10,000 0 10,000
Class E EUR (Hedged)

Accumulation Shares € 10,000 € 0 £ 0 € 0
Class H Institutional:

Accumulation Shares $ 48,254573  § 5794518 f 0 f 0
Class H Retail:

Accumulation Shares 32,923,921 14,251,277 0 0

Income Shares 1,562,674 99,001 0 0
Proceeds from Reinvestment of
Distributions and Offsets
Institutional Class:

Accumulation Shares $ 19,708 § 851 f 43233 £ 44,476

Income Shares 2,700,732 1,314,953 103,402 691
Institutional EUR (Hedged) Class:

Accumulation Shares € 0 € 0 £ 0 € 0

Income Shares 12,976 0 0 0
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UK Sterling

UK Sterling UK Sterling Investment UK Sterling Long Low Average

Inflation-Linked Fund Grade Credit Fund Average Duration Fund Duration Fund
Year Ended Year Ended Year Ended Period from Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 30-Jun-2005 to 31-Dec-2006 31-Dec-2005 1-Sep-2006 to
31-Dec-2005 31-Dec-2006
£ 432,889,301 119,057,603 36,532,630 0 282,879,922 177,408,819 0
12,588,607 11,029,763 0 0 13,920,852 0 0
€ 0 0 0 0 0 0 0
0 0 0 0 0 0 0
9,999 0 0 0 9,999 0 0
£ 0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
$ 0 0 0 0 0 0 0
€ 0 0 0 0 0 0 0
£ 0 0 0 0 0 0 0
10,310 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
£ 70,051,147 293,708,782 139,860,992 35,142,500 211,739,438 85,892,662 51,000,000
4,534,772 850,000 0 0 72,402,660 13,630,005 3,250,000
€ 0 0 0 0 0 0 0
219,278 10,000 0 0 119,267 10,000 0
£ 0 0 0 0 0 0 0
0 0 0 0 0 0 0
£ 0 0 0 0 0 0 0
0 0 0 0 0 0 0
€ 0 0 0 0 0 0 0
£ 0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 10,000 0 0 0 0 0
€ 0 0 0 0 0 0 0
£ 0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
£ 283,835 61,015 11,413 0 13,174 0 0
109,775 10,476 0 0 2,199,164 0 0
€ 0 0 0 0 0 0 0
2,580 0 0 0 2,294 0 0
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Statements of Changes in Net Assets (cont)

Total Return UK Sterling
Bond Fund CorePLUS Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

Amounts in base currency
Proceeds from Reinvestment of
Distributions and Offsets (cont.)
Institutional GBP (Hedged) Class:

Accumulation Shares f 0 £ 0 f 0 f 0

Income Shares 9,812 0 0 0
Investor Class:

Accumulation Shares $ 22514 § 29,468 0 0

Income Shares 171,898 171,897 0 0
Class E:

Income Shares 8,463 80 253 20
Class H Retail:

Income Shares 0 33 0 0
Payments on Shares Redeemed
Institutional Class:

Accumulation Shares $ (510,582,472) $ (342,779195) £ (14,492613) £ (4,077,369)

Income Shares (52,654,869) (20,905,945) (2,627,543) (178,750)
Institutional EUR (Unhedged) Class:

Accumulation Shares € (175,383) € (148,318) £ 0 £ 0
Institutional EUR (Hedged) Class:

Accumulation Shares (73,594,570) (2,601,605) 0 0

Income Shares (169,711) 0 0 0
Institutional GBP (Hedged) Class:

Accumulation Shares f 0 £ 0 f 0 f 0

Income Shares (368,271) 0 0 0
Investor Class:

Accumulation Shares $ (565,185,274) § (221,469,235) 0 0

Income Shares (8,744,227) (9,418,515) 0 0
Investor EUR (Hedged) Class:

Accumulation Shares € (173,624,450) € (8,231,642) € 0 £ 0
Investor GBP (Hedged) Class:

Accumulation Shares i 0 f 0 f 0 f 0
Administrative Class:

Accumulation Shares $ (90,148,272) $ (29,426,441) (5,566,881) 0
Class E:

Accumulation Shares (2,338,900) 0 0 0

Income Shares (61) 0 0 0
Class H Institutional:

Accumulation Shares (40,985,531) (1,245,487) 0 0
Class H Retail:

Accumulation Shares (27,200,623) (40,623,598) 0 0

Income Shares (31,523) 0 0 0
Increase/(Decrease) in Net Assets
Attributable to Redeemable
Participating Shareholders from Operations
Institutional Class:

Accumulation Shares $ 55,744,485 § 21,887,446 £ (286,428) £ 7,140,232

Income Shares (1,168,277) (1,481,337) (858,584) 530,083
Institutional EUR (Unhedged) Class:

Accumulation Shares € 21,780 £ 19,455 € 0 € 0
Institutional EUR (Hedged) Class:

Accumulation Shares 5,133,801 2,488,007 0 0

Income Shares (67,122) 0 0 0
Institutional GBP (Hedged) Class:

Accumulation Shares f 0 £ 0 f 0 f 0

Income Shares 4,333 0 0 0
Investor Class:

Accumulation Shares $ 30,940,864 $ 11,020,244 0 0

Income Shares (230,988) (246,439) 0 0
Investor EUR (Hedged) Class:

Accumulation Shares € 5,690,767 € 350,489 € 0 € 0
Investor GBP (Hedged) Class:

Accumulation Shares i 0 f 0 f 0 f 0

84  PIMCO Funds: Global Investors Series plc



UK Sterling

UK Sterling UK Sterling Investment UK Sterling Long Low Average
Inflation-Linked Fund Grade Credit Fund Average Duration Fund Duration Fund
Year Ended Year Ended Year Ended Period from Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 30-Jun-2005 to 31-Dec-2006 31-Dec-2005 1-Sep-2006 to
31-Dec-2005 31-Dec-2006
£ 0 £ 0 f 0 f 0 £ 0 f 0 £ 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
121 0 0 0 0 0 0
0 0 0 0 0 0 0
£ (3,001,323) £ (3,758,945) f (1,894,920) f 0 £ (26,685,862) f (2,421,026) £ 0
(1,229,049) (32,000) 0 0 (6,893,752) 0 0
€ 0 € 0 € 0 € 0 € 0 € 0 € 0
0 0 0 0 0 0 0
(83,475) 0 0 0 (43,529) 0 0
£ 0 £ 0 f 0 f 0 £ 0 f 0 £ 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
€ 0 € 0 £ 0 £ 0 € 0 £ 0 € 0
£ 0 f 0 f 0 f 0 f 0 f 0 f 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
£ 6,489,505 f£ 23820846 £ (729,973) £ 1,390,130 £ (13,374,379) £ 21,999,467 £ 40,392
(123,190) 730,368 0 0 (5,793,354) 290,847 (9,456)
€ 0 € 0 € 0 € 0 € 0 € 0 € 0
0 0 0 0 0 0 0
(4,298) (1) 0 0 (8,120) (1) 0
£ 0 £ 0 f 0 f 0 £ 0 f 0 £ 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
€ 0 € 0 £ 0 £ 0 € 0 £ 0 € 0
£ 0 f 0 f 0 f 0 f 0 f 0 f 0
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Statements of Changes in Net Assets (cont)

Total Return

UK Sterling

Bond Fund CorePLUS Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

Amounts in base currency
Increase/(Decrease) in Net Assets
Attributable to Redeemable
Participating Shareholders from Operations (cont.)
Administrative Class:

Accumulation Shares 5461570 § 930,141 (101,159) £ 100,516
Class E:

Accumulation Shares 83,730 0 0 0

Income Shares (8,957) (40) (404) 221
Class E EUR (Hedged)

Accumulation Shares 197 £ 0 0 £ 0
Class H Institutional:

Accumulation Shares 214892 § 137,274 0 f 0

Class H Retail:

Accumulation Shares 1,656,953 1,186,326 0 0

Income Shares (1,077) (682) 0 0
Closing Value of Fund
Institutional Class:

Accumulation Shares 1,661,930,599 $ 1,002,633,991 191,965,020 £ 118,615,063

Income Shares 136,638,856 106,829,037 26,780,102 16,817,858
Institutional EUR (Unhedged) Class:

Accumulation Shares 538,095 € 691,698 0 € 0
Institutional EUR (Hedged) Class:

Accumulation Shares 259,722,914 181,003,284 0 0

Income Shares 3,719,857 10,000 0 0
Institutional GBP (Hedged) Class:

Accumulation Shares 0 f 0 0 f 0

Income Shares 176,229 10,000 0 0
Investor Class:

Accumulation Shares 934,650,243 $ 628,990,734 0 0

Income Shares 49,986,617 21,804,034 0 0
Investor EUR (Hedged) Class:

Accumulation Shares 222,977,760 € 49,589,812 0 € 0
Administrative Class:

Accumulation Shares 194,841,625 $ 81,967,147 1,933,125 £ 4 584,565
Class E:

Accumulation Shares 6,801,728 0 0 0

Income Shares 1,448,709 10,040 10,090 10,241
Class E EUR (Hedged)

Accumulation Shares 10197 £ 0 0 £ 0
Class H Institutional:

Accumulation Shares 12,354,320 $ 4,870,386 0 f 0
Class H Retail:

Accumulation Shares 73,399,468 66,019,217 0 0

Income Shares 1,628,426 98,352 0 0
Net Asset Value Per Share (At end of period)
Institutional Class:

Accumulation Shares 16.92 § 16.29 1200 f£ 12.07

Income Shares 13.22 13.30 11.08 11.50
Institutional EUR (Unhedged) Class:

Accumulation Shares (expressed in $) 16.91 16.27 N/A N/A

Accumulation Shares (expressed in €) 1282 € 13.80 N/A € N/A
Institutional EUR (Hedged) Class:

Accumulation Shares 13.13 12.92 N/A N/A

Income Shares 12.62 12.92 N/A N/A
Institutional GBP (Hedged) Class:

Accumulation Shares N/A £ N/A N/A £ N/A

Income Shares 7.65 1.75 N/A N/A
Investor Class:

Accumulation Shares 1644 § 15.87 N/A N/A

Income Shares 13.50 13.57 N/A N/A
Investor EUR (Hedged) Class:

Accumulation Shares 13.04 € 12.88 N/A € N/A
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UK Sterling

UK Sterling UK Sterling Investment UK Sterling Long Low Average

Inflation-Linked Fund Grade Credit Fund Average Duration Fund Duration Fund
Year Ended Year Ended Year Ended Period from Year Ended Year Ended Period from
31-Dec-2006 31-Dec-2005 31-Dec-2006 30-Jun-2005 to 31-Dec-2006 31-Dec-2005 1-Sep-2006 to
31-Dec-2005 31-Dec-2006
£ 0 f 0 f 0 f 0 f 0 f 0 f 0
0 0 0 0 0 0 0
(94) 310 0 0 0 0 0
€ 0 € 0 € 0 € 0 € 0 € 0 € 0
£ 0 £ 0 f 0 f 0 £ 0 f 0 £ 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
£ 506,712,465 £ 432,889,301 £ 173,780,142 £ 36,532,630 £ 454,572,293 £ 282,879,922 £ 51,040,392
15,880,915 12,588,607 0 0 75,835,570 13,920,852 3,240,544
€ 0 € 0 £ 0 £ 0 € 0 £ 0 € 0
0 0 0 0 0 0 0
144,084 9,999 0 0 79,911 9,999 0
£ 0 £ 0 f 0 f 0 £ 0 f 0 £ 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
€ 0 € 0 € 0 € 0 € 0 € 0 € 0
£ 0 f 0 f 0 f 0 f 0 f 0 f 0
0 0 0 0 0 0 0
10,337 10,310 0 0 0 0 0
€ 0 € 0 £ 0 £ 0 € 0 £ 0 € 0
£ 0 f 0 f 0 f 0 f 0 f 0 f 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
£ 1243 £ 1228 £ 1021 £ 1033 £ 1122 £ 1161 £ 10.01
11.59 11.70 N/A N/A 10.86 11.61 9.99
N/A N/A N/A N/A N/A N/A N/A
€ N/A € N/A € N/A € N/A € N/A € N/A € N/A
N/A N/A N/A N/A N/A N/A N/A
16.54 17.03 N/A N/A 15.44 16.90 N/A
£ N/A £ N/A £ N/A £ N/A £ N/A £ N/A £ N/A
N/A N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A N/A
€ N/A € N/A € N/A € N/A € N/A € N/A € N/A
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Statements of Changes in Net Assets (cont)

Total Return UK Sterling
Bond Fund CorePLUS Fund
Year Ended Year Ended Year Ended Year Ended
31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005

Amounts in base currency
Net Asset Value Per Share (At end of period) (cont.)
Investor GBP (Hedged) Class:

Accumulation Shares f N/A £ N/A £ N/A £ N/A
Administrative Class:

Accumulation Shares $ 1662 § 16.08 11.90 12.02
Class E:

Accumulation Shares 16.81 N/A N/A N/A

Income Shares 9.97 9.96 9.82 10.22
Class E EUR (Hedged)

Accumulation Shares € 13.04 € N/A € N/A € N/A
Class H Institutional:

Accumulation Shares $ 16.85 $ 1623 £ N/A £ N/A
Class H Retail:

Accumulation Shares 16.07 15.60 N/A N/A

Income Shares 15.25 15.33 N/A N/A

88  PIMCO Funds: Global Investors Series plc



UK Sterling
Low Average
Duration Fund

UK Sterling
Inflation-Linked Fund

UK Sterling Investment
Grade Credit Fund

UK Sterling Long
Average Duration Fund

Year Ended Year Ended Year Ended Period from Year Ended Year Ended Period from

31-Dec-2006 31-Dec-2005 31-Dec-2006 30-Jun-2005 to 31-Dec-2006 31-Dec-2005 1-Sep-2006 to
31-Dec-2005 31-Dec-2006

£ N/A N/A N/A £ N/A N/A £ N/A N/A
N/A N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A N/A

10.22 10.31 N/A N/A N/A N/A N/A

€ N/A N/A N/A € N/A N/A £ N/A N/A
£ N/A N/A N/A £ N/A N/A £ N/A N/A
N/A N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A N/A
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Statements of Changes in Net Assets (cont)

US Dollar US Dollar
Liquidity Fund Short-Term Fund
Year Ended Year Ended Year Ended Year Ended

Amounts in base currency 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
Net Assets at Beginning of Period
Institutional Class:

Accumulation Shares $ 0 0 $ 19,292,205 $ 9,845,471

Income Shares 104,677,146 156,008,089 11,677 144,130,566
Investor Class:

Income Shares 0 0 10,178,164 3,921,611
Class E:

Accumulation Shares 0 0 0 0

Income Shares 0 0 0 0
Class H Institutional:

Accumulation Shares 0 0 208,583 335,580
Class H Retail:

Accumulation Shares 0 0 289,066 143,531
Proceeds from Shares Issued
Institutional Class:

Accumulation Shares $ 0 9 0 3 5,157,784 $ 40,286,904

Income Shares 64,677,444 570,779,342 119,701 11,417
Investor Class:

Income Shares 0 0 9,306 7,020,896
Class E:

Accumulation Shares 0 0 10,000 0

Income Shares 0 0 924,979 0
Class H Institutional:

Accumulation Shares 0 0 1,017,988 122,300
Class H Retail:

Accumulation Shares 0 0 1,030,908 556,436
Proceeds from Reinvestment of
Distributions and Offsets
Institutional Class:

Accumulation Shares $ 0§ 0 § 0 § 0

Income Shares 2,145,216 2,256,265 857 649,145
Investor Class:

Income Shares 0 0 239,808 68,792
Class E:

Income Shares 0 0 3,750 0
Payments on Shares Redeemed
Institutional Class:

Accumulation Shares $ 0 9 0§ (7,525,259) § (31,319,264

Income Shares (129,257,713) (624,366,550) (737) (144,368,114)
Investor Class:

Income Shares 0 0 (7,373,739) (796,407)
Class E:

Income Shares 0 0 (474,840) 0
Class H Institutional:

Accumulation Shares 0 0 (1,231,054) (255,478)
Class H Retail:

Accumulation Shares 0 0 (1,236,542) (413,963)
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Statements of Changes in Net Assets (cont)

US Dollar US Dollar
Liquidity Fund Short-Term Fund
Year Ended Year Ended Year Ended Year Ended

Amounts in base currency 31-Dec-2006 31-Dec-2005 31-Dec-2006 31-Dec-2005
Increase/(Decrease) in Net Assets
Attributable to Redeemable
Participating Shareholders from Operations
Institutional Class:

Accumulation Shares $ 0 9 0§ 680,450 § 479,094

Income Shares 88,389 0 (393) (411,337)
Investor Class:

Income Shares 0 0 (39,076) (36,728)
Class E:

Accumulation Shares 0 0 271 0

Income Shares 0 0 (530) 0
Class H Institutional:

Accumulation Shares 0 0 4538 6,181
Class H Retail:

Accumulation Shares 0 0 7,220 3,062
Closing Value of Fund
Institutional Class:

Accumulation Shares $ 0 $ 0§ 17,605,180 $ 19,292,205

Income Shares 42,330,482 104,677,146 131,105 11,677
Investor Class:

Income Shares 0 0 3,014,463 10,178,164
Class E:

Accumulation Shares 0 0 10,271 0

Income Shares 0 0 453,359 0
Class H Institutional:

Accumulation Shares 0 0 55 208,583
Class H Retail:

Accumulation Shares 0 0 90,652 289,066
Net Asset Value Per Share (At end of period)
Institutional Class:

Accumulation Shares $ N/A ' $ N/A § 1086 $ 10.43

Income Shares 1.00 1.00 10.06 10.10
Investor Class:

Income Shares N/A N/A 9.90 9.96
Class E:

Accumulation Shares N/A N/A 10.79 N/A

Income Shares N/A N/A 10.07 N/A
Class H Institutional:

Accumulation Shares N/A N/A 10.91 10.41
Class H Retail:

Accumulation Shares N/A N/A 10.58 10.24
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Portfolio of Investments and Assets CommoditiesPLUS™ Strategy Fund

% OF

FAIR NET
DESCRIPTION PAR VALUE ASSETS
TRANSFERABLE SECURITIES & MONEY MARKET INSTRUMENTS - OFFICIAL STOCK FINANCIAL DERIVATIVE INSTRUMENTS DEALT IN ON A REGULATED MARKET
EXCHANGE/REGULATED MARKET
FRANCE FUTURES (b)
. UNREALISED % OF
BNP Paribas 144A EXPIRATION # OF APPRECIATION/ NET
5.186% due 06/1 5/2049 $ 50 000 $ 48 085 050 DESCRIPTION TYPE MONTH CONTRACTS (DEPHECIAT\UN) ASSETS
90-Day Eurodollar
GERMANY March Futures Long 03/2008 1 § (379 0.00
. 90-Day Eurodollar
Republic of Germany September Futures  Long 09/2007 3 (975 (0.01)
6.250% due 01/04/2030 € 100,000 173,093 1.78 Euro BOBL
March Futures Long 03/2007 2 (3.772) (0.04)
UNITED STATES Eurobund March
Futures Short 03/2007 1 225 0.00
Bank of America Corp Eurobund March
: Fut hort 2007 1 01
5.210% due 03/28/2007 $ 100,000 %726 101 s oot 090 k) G
5.245% due 01/17/2007 100,000 99,738 1.03 Futures Long 03/2007 4 (14,664) (0.15)
Barclays US Funding Corp. US Treasury 10-Year
5.250% due 01/12/2007 100,000 99,810 1.03 Note March
5.250% due 03/14/2007 100,000 98,921 1.02 Futures Long 03/2007 1 (719) (0.01)
Calyon North America, Inc. US Treasury 5-Year
5.240% due 02/08/2007 100,000 99,418 1.02 Note March
CBA (Delaware) Finance, Inc. Futures LOng 03/2007 5 (2,539) (002)
5.250% due 03/07/2007 200,000 198,046 204 o o _(23504)  (024)
Dexia Delaware LLC Total Ifmanclal Derivative Instruments
5.240% due 01/18/2007 100,000 99724 103 Dealt in on a Regulated Market $(23,504) (0.24)
General Electric Capital Corp.
5.240% due 02/08/2007 200,000 198,835 2.05 OTC FINANCIAL DERIVATIVE INSTRUMENTS
HBOS Treasury Services plc
5.250% due 03/15/2007 400,000 395,625 4.07 PURCHASED OPTIONS
Nordea North America, Inc. % oF
5.245% due 01/08/2007 100,000 99,869 1.03 AL AL Wz
TYPE AMOUNT VALUE ASSETS
Rabobank USA Financial Corp.
0,
”:'28_0 :0 (i;ue 01/?2/50%‘ America | 200,000 133512 205 Call - OTC 1-Year Interest Rate Swap"
L CAS TN ICTIC RIS Counterparty: Royal Bank of Scotland plc
5.2309% due 02/09/2007 100,000 99,405 102 Strike @ 4.850% Exp. 07/02/2007 $2,200,000 $2,168 0.02
5.270% due 01/02/2007 100,000 99,956 1.03 |

1,887,985 19.44

WRITTEN SWAPTIONS

Crediz Suisse First Boston — - %Ng
(Lng('[]gd/o]g?zeg[}]z[/]%%/z[?gﬁaterm|Sed by TYPE AMOUNT PREMIUM VALUE ASSETS
\l/JjuTégaastuﬂiré,lgg;?ZZégOgg/;tﬁgﬁa%%” /e Call - OTC 5-Year Interest Rate Swap?

:’l:“z:e:rssa;fiiolﬁf) G0 LUDLY A g?r?féeg T&@ZVE'XE"Syk/EE/SzCSS'? v $(500,000) $(5400) ${3,586) _(0.04)
4.800% due 01/02/2007

(Dated 12/29/2006. Collateralised by

Government National Mortgage FORWARD FOREIGN EXCHANGE CONTRACTS (c)

Assn. 5.700% due 08/20/2025 UNREALISED % OF
valued at $117,605. Repurchase DELIVER/ UNITS OF SETTLEMENT ~ APPRECIATION/ NET
proceeds are $112,064) 112’004 112’004 115 RECEIVE CURRENCY VALUE DATE (DEPHECIATION) ASSETS
— - Buy  AUD 19,000 14,973 01/11/2007 84 000
Buy  BRL 22,219 10,153 06/04/2007 218 0.00
Federal Home Loan Bank Buy  BRL 5,829 2,678 05/03/2007 73 000
0.000% due 01/02/2007 (a) 100,000 99,961 103 sell - GBP 28,000 54803 01/11/2007 238 000
0.000% due 01/24/2007 (a) 1,000,000 9%.444 1026 ggﬁ EEE Zgggg 222}? 8% 1 %gg; 1;3) 888
Federal Home Loan Mortgage Corp. i i '
0.000% due 02/16/2007 (a) 2,800,000 2,780,792 28.63 VeI 627,065 83822 0 oy 822 00
K Buy  CNY 112,710 15,107 11/21/2007 107 0.00
6.000% due 04/15/2036 20711 20554 021 Buy CNY 704,060 94432 11/26/2007 432 000
Federal National Mortgage Assn. Buy  EUR 106,000 139,907 01/23/2007 1,252 0.01
5.500% due 12/01/2036 300,030 296,592 3.05 Sell  EUR 1,340 1,767 01/02/2007 (6) 0.00
6.000% due 11/01/2036 99,910 100,617 1.04 Sell  EUR 274,000 361,646 01/23/2007 2676  0.03
Federal National Mortgage Assn. TBA Buy  JPY 13,632,384 113,844 01/23/2007 (3,156)  (0.03)
5.500% due 01/01/2037 200,000 197,688 203 Buy  JPY 16,477,000 138,654 01/25/2007 (1,176)  (0.01)
6.000% due 01/01/2037 2,700,000 2718562 27.99 Sell - JPY 702,000 5807 01/25/2007 127 000
Yo e o e 7w
uy , , J
4.900% due 03/01/2007 170,000 168,589 1.74 Sell NZD 22,000 15,506 01/11/2007 (193 000
US Treasury Note Sell  NZD 147,099 103,546 02/01/2007 (2,606) (0.03)
4.250% due 08/15/2013 100,000 97,524 1.00 Buy NOK 253,000 40,743 03/06/2007 (631)  (0.01)
1,477,323 76.98 Buy  NOK 79,142 12,715 01/11/2007 (285)  0.00
B KRW 50,847,500 54,734 02/26/2007 266)  0.00
Total United States 12277312 12640 ! 726/ (1(077))W

Total Transferable Securities &
Money Market Instruments - Official
Stock Exchange/Regulated Market $12,498,490  128.68
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INTEREST RATE SWAPS

FLOATING RATE PAV/RECEIVE FIXED EXPIRATION NOTIONAL FAIR % OF
COUNTERPARTY INDEX FLOATING RATE RATE DATE AMOUNT VALUE NET ASSETS
Royal Bank of Scotland plc 3-Month USD-LIBOR Pay 5.000% 09/19/2008 $1,800,000 $  (947) (0.01)
Morgan Stanley 3-Month USD-LIBOR Pay 5.000% 06/20/2009 4,600,000 (4,184) (0.04)
Citibank N.A. 3-Month USD-LIBOR Receive 5.000% 06/20/2017 1,300,000 17,534 0.18
Royal Bank of Scotland plc 3-Month USD-LIBOR Receive 5.000% 06/20/2017 500,000 6,744 0.07
UBS Warburg LLC 6-Month Australian Bank Bill Pay 6.000% 06/20/2009 AUD 200,000 (1,580) (0.02)
Deutsche Bank AG 6-Month EURIBOR Receive 4.000% 12/15/2014 € 600,000 7,381 0.08
Lehman Brothers, Inc. 6-Month EURIBOR Pay 6.000% 06/18/2034 100,000 20,730 0.21
Barclays Bank plc 6-Month GBP-LIBOR Receive 4.000% 12/15/2035 £ 100,000 17 0.00
Barclays Bank plc 6-Month GBP-LIBOR Pay 5.000% 09/15/2010 200,000 (5,904) (0.06)
39,891 0.41
CREDIT DEFAULT SWAPS
(Pay)/
BUV/SELL RECEIVE EXPIRATION NOTIONAL FAIR % OF
COUNTERPARTY REFERENCE ENTITY PROTECTION FIXED RATE DATE AMOUNT VALUE NET ASSETS
HSBC Bank USA Dow Jones iTraxx Europe HV6 Index Buy (0.850)% 12/20/2016 € 100,000 $ (599 (0.01)
Deutsche Bank AG Softbank Corp. 1.750% due 03/31/2014 Sell 2.300% 09/20/2007 JPY 1,000,000 63 0.00
(536) (0.01)

T 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 pay to the buyer of the protection

an amount up to the notional value of the swap and in certain instances, take delivery of the security. As a buyer of protection, the Fund will generally receive from the
seller of protection an amount up to the notional amount of the swap if a credit event occurs.

COMMODITY SWAPS

EXPIRATION NOTIONAL FAIR % OF
COUNTERPARTY RECEIVE TOTAL RETURN PAY DATE AMOUNT VALUE NET ASSETS
AlG Financial Products Corp. Dow Jones - AlG Commodity 3-Month US Treasury Bill
Index Total Return rate plus a specified spread 01/17/2007 $9,200,000 $(100,240) (1.03)
Morgan Stanley Dow Jones - AlG Commodity 3-Month US Treasury Bill
Index Total Return rate plus a specified spread 01/17/2007 400,000 (4,355) (0.04)
(104,595) (1.07)
% OF
FAIR NET
DESCRIPTION PAR VALUE ASSETS
Total OTC Financial Derivative Instruments $ (67,735) (0.70) NOTES TO PORTFOLIO OF INVESTMENTS AND ASSETS:
TBA Tob d.
Total Investments (Cost $12,524,681) $12407251 12174 0 be announce
144A Securities exempt from registration under rule 144A of the Securities Act of
Cash at Bank 1933. These securities may be resold in transactions exempt from registration,
Euro € 6617 $ 8726 009 normally to qualified institutional buyers.
Japanese Yen JPY 5,686 48 0.00
$ 8,774 0.09 (@) Zero-coupon bond.
Other Current Assets & Liabilities $(2,702,725)  (27.83) (b)  Securities with an aggregate market value of $168,589 have been segregated
with the Custodian to cover margin requirements for the open futures
Net Assets $9,713,300 _ 100.00 contracts at 31 December 2006.

(c)  The brokers for these outstanding currency contracts are Bank of America,
Banque Nationale, Barclays Bank plc, Citibank N.A., Credit Suisse First
Boston, Deutsche Bank AG, Goldman Sachs & Co., HSBC Bank USA,
JPMorgan Chase & Co., Lehman Brothers, Inc., Merrill Lynch & Co., Inc.,
Morgan Stanley, Northern Trust Co., Royal Bank of Canada, and UBS Warburg
LLC.

ft The Fund will pay a floating rate based on 3-Month USD-LIBOR.

@ The Fund will receive a floating rate based on 3-Month USD-LIBOR.
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(Unaudited)

Significant Changes in Portfolio Composition CommoditiesPLUS™ Strategy Fund 31 December 2006

DESCRIPTION TRADE DATE PAR cosT DESCRIPTION TRADE DATE PAR PROCEEDS

Federal Home Loan Mortgage Corp. Federal National Mortgage Assn. TBA

0.000% due 02/16/2007 (a) 11/30/2006  $2,800,000 $2,768,787 6.000% due 12/01/2036 12/06/2006  $2,700,000 $2,730,336

Federal National Mortgage Assn. TBA US Treasury Note

6.000% due 01/01/2037 12/06/2006 2,700,000 2,729,328 4.625% due 11/15/2016 11/28/2006 500,000 505,156

Federal National Mortgage Assn. TBA US Treasury Bill

6.000% due 12/01/2036 11/29/2006 2,700,000 2,724,461 4.810% due 12/14/2006 09/21/2006 500,000 500,000

Federal Home Loan Bank UBS Finance Delaware LLC

0.000% due 01/24/2007 (a) 10/31/2006 1,000,000 987,911 5.240% due 12/11/2006 12/08/2006 400,000 400,000

US Treasury Note UBS Finance Delaware LLC

4.625% due 11/15/2016 11/28/2006 500,000 505,156 5.290% due 12/18/2006 12/15/2006 400,000 400,000

US Treasury Bill UBS Finance Delaware LLC

4.810% due 12/14/2006 09/21/2006 500,000 494,507 5.230% due 12/20/2006 12/19/2006 400,000 400,000

UBS Finance Delaware LLC UBS Finance Delaware LLC

5.230% due 12/20/2006 12/19/2006 400,000 399,942 5.240% due 12/22/2006 12/21/2006 400,000 400,000

UBS Finance Delaware LLC Federal National Mortgage Assn. TBA

5.240% due 12/22/2006 12/21/2006 400,000 399,942 5.500% due 11/01/2036 11/08/2006 300,000 296,391

UBS Finance Delaware LLC Federal National Mortgage Assn. TBA

5.240% due 12/11/2006 12/08/2006 400,000 399,825 5500% due 09/01/2036 09/08/2006 300,000 294,779

UBS Finance Delaware LLC Federal National Mortgage Assn. TBA

5.290% due 12/18/2006 12/15/2006 400,000 399,824 5500% due 10/01/2036 10/10/2006 300,000 294,328

HBOS Treasury Services plc US Treasury Note

5.245% due 03/15/2007 12/15/2006 400,000 394,750 4.250% due 08/15/2013 09/22/2006 300,000 293,313

US Treasury Note Rabobank USA Financial Corp.

4.250% due 08/15/2013 09/18/2006 400,000 390,070 5.250% due 12/11/2006 12/08/2006 200,000 200,000

Federal National Mortgage Assn. Rabobank USA Financial Corp.

5.500% due 12/01/2036 11/08/2006 300,030 296,327 5.250% due 12/12/2006 12/11/2006 200,000 200,000

Federal National Mortgage Assn. TBA Rabobank USA Financial Corp.

5.500% due 10/01/2036 09/08/2006 300,000 294,656 5.250% due 12/13/2006 12/12/2006 200,000 200,000

Federal National Mortgage Assn. TBA Rabobank USA Financial Corp.

5.500% due 09/01/2036 08/31/2006 300,000 294,445 5.250% due 12/19/2006 12/18/2006 200,000 200,000

Federal National Mortgage Assn. TBA Rabobank USA Financial Corp.

5.500% due 11/01/2036 10/10/2006 300,000 294,234 5.230% due 12/20/2006 12/19/2006 200,000 200,000

Rabobank USA Financial Corp. Rabobank USA Financial Corp.

5.230% due 12/20/2006 12/19/2006 200,000 199,97 5.250% due 12/29/2006 12/28/2006 200,000 200,000

UBS Finance Delaware LLC UBS Finance Delaware LLC

5.230% due 11/21/2006 11/20/2006 200,000 199,971 5.230% due 11/21/2006 11/20/2006 200,000 200,000

UBS Finance Delaware LLC UBS Finance Delaware LLC

5.240% due 11/10/2006 11/09/2006 200,000 199,971 5.250% due 11/27/2006 11/22/2006 200,000 200,000

UBS Finance Delaware LLC UBS Finance Delaware LLC

5.240% due 11/17/2006 11/16/2006 200,000 199,97 5.260% due 12/07/2006 12/06/2006 200,000 200,000

TBA  To be announced. Per UCITS Notices, the Company is required to disclose at a minimum the largest twenty
purchases and largest twenty sales or maturities during the period. Should there have

(a)  Zero-coupon bond. been less than that amount of transactions, all such transactions have been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business
day have been excluded from the Top Twenty Purchases and Top Twenty Sales or
Maturities Schedules.
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Portfolio of Investments and Assets Developing Local Markets Fund

31 December 2006

% OF
FAIR NET
DESCRIPTION PAR VALUE ASSETS

TRANSFERABLE SECURITIES & MONEY MARKET INSTRUMENTS - OFFICIAL STOCK
EXCHANGE/REGULATED MARKET

ARGENTINA

Argentina Bonos

2.000% due 09/30/2014 ARS 500000 $§ 179576 0.61
AUSTRALIA

Commonwealth Bank of Australia 144A

5.390% due 06/08/2009 $ 100,000 100,074 0.34
BRAZIL

Banco Nacional de Desenvolvimento Economico e Social

5.167% due 06/16/2008 400,000 396,600 1.35

CAYMAN ISLANDS

CSN Islands VII Corp.

10.750% due 09/12/2008 300,000 324,750 1.1

GERMANY

Salomon Brothers AG for 0AO Gazprom

9.125% due 04/25/2007 600,000 609,240 2.07
Salomon Brothers AG for 0AO Siberian 0il Co.

11.500% due 02/13/2007 200,000 202,108 0.69

811,348 2.76

LUXEMBOURG

Mobile Telesystems Finance S.A.

9.750% due 01/30/2008 200,000 207,828 0.7
Unicredit Luxembourg Finance S.A. 144A

5.426% due 10/24/2008 100,000 100,049 0.34
VTB Capital S.A. for Vneshtorgbank

6.115% due 09/21/2007 100,000 100,297 0.34

408,174 1.39

MEXICO

America Movil S.A. de CV 144A

5.466% due 06/27/2008 200,000 199,860 0.68
Mexico Government International Bond

6.073% due 01/13/2009 500,000 505,125 1.72
Telefonos de Mexico S.A. de CV

8.750% due 01/31/2016 MXN 1,100,000 106,863 0.36

811,848 2.76

NORWAY

DnB NORBank ASA 144A

5.443% due 10/13/2009 $ 100,000 100,041 0.34
PANAMA

Panama Government International Bond

8.250% due 04/22/2008 343,000 354,833 1.21

Russia Government International Bond

10.000% due 06/26/2007 300,000 307,110 1.05

SOUTH KOREA

Korea Development Bank

5.496% due 10/31/2008 500,000 499,545

5.774% due 10/20/2009 350,000 352,532

Korea Electric Power Corp

4.250% due 09/12/2007 250,000 247,790 0.85

1,099,867 3.75

Santander US Debt S.A. Unipersonal 144A

5.375% due 09/21/2007 100,000 100,102 0.34

Swedbank, Inc.

5.240% due 02/12/2007 500,000 496,798 1.69

See Accompanying Notes

% oF
FAIR NET
DESCRIPTION PAR VALUE ASSETS

Ukraine Government International Bond

8.903% due 08/05/2009 $ 300000 $ 319,020 1.08
11.000% due 03/15/2007 28,008 28,351 0.10
Ukraine Government International Bond 144A

8.903% due 08/05/2009 100,000 106,000 0.36

453,371 1.54

UNITED KINGDOM
HBOS Treasury Services plc 144A

5.350% due 07/17/2008 100,000 100,069 0.34
5.410% due 12/08/2010 100,000 100,073 0.34
5.414% due 07/17/2009 100,000 100,132 0.34

300,274 1.02

UNITED STATES

American Express Credit Account Master Trust

5.460% due 09/15/2010 100,000 100,212 0.34
Argent Securities, Inc.

5.390% due 06/25/2036 55,798 55,821 0.19
5.420% due 04/25/2036 42,985 43,018 0.15
Asset-Backed Funding Certificates

5.380% due 11/25/2036 79,157 79,215 0.27
5.380% due 01/25/2037 96,104 96,165 0.33
Bank One Issuance Trust

5.380% due 10/15/2009 100,000 100,071 0.34
5.460% due 02/15/2011 100,000 100,254 0.34
Bear Stearns Asset-Backed Securities, Inc.

5.370% due 11/25/2036 96,478 96,448 0.33
Capital One Auto Finance Trust

5.340% due 12/14/2007 100,000 100,086 0.34
Carrington Mortgage Loan Trust

5.400% due 01/25/2037 200,000 200,205 0.68
Chase Credit Card Master Trust

5.450% due 10/15/2009 100,000 100,120 0.34
5.460% due 10/15/2010 100,000 100,254 0.34
5.460% due 02/15/2011 100,000 100,295 0.34
Chase Issuance Trust

5.360% due 12/15/2010 100,000 100,106 0.34
5.370% due 02/15/2012 100,000 100,165 0.34
Citibank Credit Card Issuance Trust

5.435% due 03/20/2009 100,000 100,083 0.34
5.474% due 01/15/2010 100,000 100,194 0.34
Countrywide Asset-Backed Certificates

5.370% due 05/25/2037 99,542 99,606 0.34
5.400% due 05/25/2037 98,923 98,892 0.34
5.410% due 09/25/2046 70,169 70,214 0.24
5.420% due 06/25/2037 100,000 100,094 0.34
Credit-Based Asset Servicing and Securitization LLC

5.410% due 11/25/2036 98,105 98,168 0.33
DaimlerChrysler Auto Trust 144A

5.329% due 12/08/2007 100,000 100,000 0.34
First Franklin Mortgage Loan Asset-Backed Certificates

5.370% due 12/25/2036 96,995 97,049 0.33
5.490% due 05/25/2035 48,737 48,775 017
Fremont Home Loan Trust

5.370% due 10/25/2036 87,240 87,296 0.30
HFC Home Equity Loan Asset-Backed Certificates

5.420% due 03/20/2036 100,000 100,125 0.34
Home Equity Asset Trust

5.440% due 10/25/2035 14,428 14,438 0.05
Honda Auto Receivables Owner Trust

5.342% due 11/15/2007 78,036 78,077 0.27
HSI Asset Securitization Corp. Trust

5.370% due 10/25/2036 95,825 95,878 0.33
5.400% due 12/25/2036 98,603 98,419 0.34
Indymac Residential Asset-Backed Trust

5.410% due 04/25/2037 100,000 99,812 0.34
Lehman XS Trust

5.420% due 05/25/2046 71,597 71,629 0.24
5.430% due 11/25/2046 91,957 92,001 0.31
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Portfolio of Investments and Assets Developing Local Markets Fund (cont)

DESCRIPTION PAR

Long Beach Mortgage Loan Trust

5.360% due 11/25/2036 $ 97597
5.380% due 06/25/2036 61,565
MASTR Asset-Backed Securities Trust

5.500% due 11/25/2035 43,847
MBNA Credit Card Master Note Trust

5.460% due 08/17/2009 200,000
Merrill Lynch Mortgage Investors, Inc.

5.350% due 06/25/2037 76,571
5.420% due 08/25/2036 100,000
Morgan Stanley ABS Capital |

5.370% due 09/25/2036 93,391
5.430% due 12/25/2035 25,531
5.470% due 02/25/2036 100,000
Nelnet Student Loan Trust

5.338% due 09/25/2012 100,000
Nomura Home Equity Loan, Inc.

5.430% due 02/25/2036 36,675
Residential Asset Mortgage Products, Inc.

5.450% due 08/25/2046 100,000
Securitized Asset-Backed Receivables LLC Trust
5.430% due 11/25/2036 100,000
SLM Student Loan Trust

5.345% due 10/25/2012 100,000
Soundview Home Equity Loan Trust

5.580% due 06/25/2035 92,459
Specialty Underwriting & Residential Finance

5.410% due 02/25/2037 67,751
Structured Asset Investment Loan Trust

5.370% due 07/25/2036 73,197
Wachovia Auto Loan Owner Trust 144A

5.358% due 11/09/2007 73,960
Washington Mutual Asset-Backed Certificates
5.410% due 10/25/2036 97,049

Bear Stearns Commercial Mortgage Securities
6.440% due 06/16/2030 100,000

Commercial Mortgage Pass-Through Certificates

6.455% due 05/15/2032 97,292
Greenpoint Mortgage Funding Trust

5.430% due 10/25/2046 99,340
5.430% due 01/25/2047 100,000
GS Mortgage Securities Corp. Il 144A

5.450% due 06/06/2020 87,806
Impac Secured Assets CMN Owner Trust

5.400% due 01/25/2037 97,746
Nissan Auto Lease Trust

5.347% due 12/14/2007 88,407
Residential Accredit Loans, Inc.

5.420% due 09/25/2046 96,939
TBW Mortgage Backed Pass Through Certificates
5.450% due 09/25/2036 18,772
5.460% due 01/25/2037 100,000
Thornburg Mortgage Securities Trust

5.470% due 04/25/2036 100,000
Washington Mutual, Inc.

5.827% due 02/25/2046 87,071

Abbey National North America LLC

5.200% due 04/02/2007 100,000
5.225% due 03/07/2007 500,000
Bank of America Corp.

5.210% due 03/28/2007 100,000
5.235% due 03/13/2007 500,000
5.250% due 03/15/2007 100,000
Barclays US Funding Corp.

5.220% due 03/05/2007 100,000
5.250% due 02/14/2007 500,000
5.250% due 03/14/2007 100,000
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FAIR
VALUE

% OF
NET
ASSETS

97,551 033
61,611 021
43883 015

200183 068
76624 026
100094 034
93,451 0.32
25549 009
100112 034
100000 034
36,705 012
100050 034
100047 034
99969 034
92574 032
67802 023
73204 025
74017 025
97019 033
4763670 1622
101,221 034
98,571 0.34
99428 034
99992 034
87875 030
97862 033
88407 030
%934 033
78859 027
100,094 034
99814 034
87683 030

1136720 387

98657 034

495138 169
98726 034
494692 168
98906 034
99057 034
49,606 169
98,921 034

DESCRIPTION

BNP Paribas
5.230% due 03/07/2007

Calyon North America, Inc.
5.240% due 02/08/2007

CBA (Delaware) Finance, Inc.
5.245% due 01/31/2007
5.250% due 03/07/2007

DaimlerChrysler N.A. Holding Corp.
5.345% due 06/22/2007

Dexia Delaware LLC
5.240% due 02/20/2007

DnB NORBank ASA
5.240% due 03/07/2007

General Electric Capital Corp.
5.230% due 03/07/2007

HBOS Treasury Services plc
5.240% due 03/07/2007
5.250% due 01/30/2007

ING (US) Funding LLC
5.240% due 02/08/2007

Rabobank USA Financial Corp.
5.280% due 01/02/2007

San Paolo IMI US Financial Co.
5.290% due 01/02/2007

Societe Generale North America, Inc.
5.200% due 04/02/2007
5.230% due 03/08/2007

Svenska Handelshanken, Inc.
5.230% due 03/08/2007

UBS Finance Delaware LLC
5.240% due 01/08/2007
5.270% due 01/05/2007

Unicredit Delaware, Inc.
5.170% due 05/24/2007

American Express Centurion Bank
5.350% due 05/07/2008

American Express Credit Corp.
5.410% due 05/19/2009

American International Group, Inc. 144A
5.365% due 06/23/2008

Bank of America Corp.
5.377% due 07/25/2008
5.378% due 11/06/2009

Barclays Bank plc
5.295% due 01/29/2007

BNP Paribas
5.293% due 05/28/2008

Caterpillar Financial Services Corp.
5.422% due 10/09/2009

Citigroup, Inc.
5.406% due 12/26/2008

General Electric Capital Corp.
5.410% due 10/26/2009

Goldman Sachs Group, Inc.
5.400% due 12/23/2008
5.455% due 12/22/2008

Home Depot, Inc.
5.490% due 12/16/2009

HSBC Bank USA
5.426% due 07/28/2008

HSBC Finance Corp.
5.375% due 05/21/2008
5.420% due 10/21/2009

JPMorgan Chase & Co.
5.400% due 06/26/2009
5.446% due 06/25/2010

Lehman Brothers Holdings, Inc.
5.400% due 11/24/2008
5.415% due 12/23/2008

PAR

$ 500,000
500,000

100,000
600,000

200,000
1,000,000
500,000
500,000

100,000
500,000

500,000
800,000
800,000

100,000
500,000

500,000

500,000
200,000

500,000

100,000
100,000
100,000

100,000
100,000

100,000
100,000
100,000
200,000
100,000

100,000
100,000

100,000
100,000

100,000
100,000

100,000
100,000

100,000
100,000

FAIR
VALUE

% oF
NET
ASSETS

495,133 1.69
497,089 1.69
99,534 0.34
594,137 2.02
194,833 0.66
992,431 3.38
495,124 1.68
495,133 1.69
99,025 0.34
497,740 1.69
497,089 1.69
799,648 2.72
799,647 2.72
98,657 0.34
495,061 1.68
495,061 1.68
499,345 1.70
199,824 0.68
489,588 1.67
10,814,842 36.82
100,046 0.34
100,086 0.34
100,063 0.34
100,087 0.34
100,074 0.34
100,003 0.34
100,019 0.34
100,107 0.34
200,226 0.69
100,039 0.34
100,031 0.34
100,171 0.34
100,074 0.34
100,197 0.34
100,042 0.34
100,090 0.34
100,106 0.34
100,143 0.34
100,069 0.34
100,041 0.34
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% OF

FAIR NET
DESCRIPTION PAR VALUE ASSETS
Merrill Lynch & Co., Inc. UNREALISED % OF
5.395% due 12/22/2008 §$ 100000 § 100022 034 i e g O L e
0,
Bk ey 025 AL LU Lol W By CLP 52910000 § 99353  05/08/2007 § (1,004) 000
Morgan Stanley Buy CLP 52,910,000 99408 01/03/2007 (592)  0.00
5.390% due 11/21/2008 200,000 200,099 0.68 Sell  CLP 52,910,000 99,408 01/03/2007 990  0.00
5.499% due 02/15/2007 100,000 100,021 0.34 Buy CLP 179,467,750 337,152 01/26/2007 (1,848)  (0.01)
5.614% due 01/22/2009 100,000 100,095 0.34 Buy CNY 6,453,850 862,712 11/02/2007 12712 004
5.308% due 05/28/2008 100,000 100,035 0.34 Buy  COP 115,344,000 51,085 04/18/2007 2723 001
Pemex Project Funding Master Trust Buy COP 1,104,500,000 488641  05/02/2007 13641 005
7.174% due 10/15/200 100,000 103825 036 Buy CZK 6469720 310675  02/02/2007 o675 002
8.850% due 09/18/2007 100,000 102450 035 Buy CZK 48153720 2328195  (05/02/2007 86,205  0.29
09070 : : : Buy EUR 238,000 314130 01/23/2007 (1,887)  (0.01)
Skandinaviska Enskilda Banken AB Buy  HKD 6,570,160 848,741 05/02/2007 (1,259) 0.0
5.303% due 07/06/2007 200,000 199,969 068 Buy HKD 1,315,392 169,166 01/08/2007 (234) 000
Societe Generale North America, Inc. Buy HKD 1,315,392 169,372 02/08/2007 (122) 0,00
5.288% due 06/11/2007 100,000 100,005 0.34 Sell - HKD 776,364 99966 02/08/2007 34 000
5.288% due 06/20/2007 100,000 100,028 0.34 Sell  HKD 1,315,392 169,166 01/08/2007 123 0.00
Time Warner, Inc By NA o4issn  SMS 0o M 0w
Ty uy 189, ] ’ I
5.606% due 11/13/2003 100,000 100144 0.34 Sell DR 701,250,000 77973 01/03/2007 (1,065 000
UniCredito Italiano Buy DR 701,250,000 77,973 01/03/2007 2973 001
5.358% due 05/06/2008 100,000 99,956 034 Buy IDR 701,250,000 71973 07/03/2007 1916 001
5.370% due 05/29/2008 100,000 99957 034 Buy IDR  5212,975000 579638  05/02/2007 14638 005
Wachovia Corp. Buy IS 1,146,399 272,104 03/13/2007 (1,617)  (0.01)
5.410% due 12/01/2009 100,000 100086 034 Buy LS 2127150 505336 05/02/2007 533% 002
5.426% due 10/28/2008 100,000 100172 034 Buy  JPY 1420775 11924 01/04/2007 (76)  0.00
DN Tmm We hma B o
5.265% due 06/16/2008 100,000 100011 03 Sel Y 140775 11,924 01/04/2007 51 000
World Savings Bank FSB Buy KzT 12,630,000 99673  05/21/2007 (327)  0.00
5.415% due 05/08/2009 250,000 250,115 0.85 Buy MYR 268,129 76218 03/05/2007 2058 001
5.495% due 03/02/2009 250,000 250,832 0.86 Buy MVYR 362,400 103068 03/15/2007 3068 001
4509582  15.35 Buy MR 1,515,360 431985  05/03/2007 11985 004
Buy MXN  21,735000 1996470  05/03/2007 (3530) (0.01)
Buy MXN 5673095 521076  05/04/2007 1440 0,00
S, Buy MXN 1,097,700 101386 01/03/2007 138  0.00
Credit Suisse First Boston Sell  MXN 1,097,700 101,386 01/03/2007 (122) 0,00
4.800% due 01/02/2007 Buy MXN 265,954 24408 04/18/2007 548 0.00
(Dated 12/29/2006. Collateralised by Buy MXN 1,088,600 100,485  01/17/2007 485 0.0
US Treasury Note 4.000% due 06/15/2009 Buy MXN 5,028,833 464,216 01/16/2007 3216 001
valued at $409,898. Repurchase Buy PLN 1,964,933 680,159  06/13/2007 (3993) (001)
proceeds are $400,213.) 400,000 400,000 1.36 Sell  PIN 607,289 209,125 01/03/2007 (76) 0,00
Investors Bank & Trust Buy  PLN 607,289 209,125 01/03/2007 4125 001
4.800% due 01/02/2007 Buy PLN 7388721 2554707  05/04/2007 78707 027
(Dated 12/29/2006. Collateralised by Buy KRW 209,050,000 225297 04/18/2007 297 0.0
Government National Mortgage Assn. Buy KRW 145,568,500 156,630 02/06/2007 2499 001
5.750% due 07/20/2024 valued at $394,138. Buy KRW 982,350,000 1059030  05/02/2007 9030 003
Repurchase proceeds are $375,570.) 375,370 375,370 1.28 Buy RUB 1,963,875 74736 12/07/2007 (264) 000
775,370 264 Buy RUB 2,535,086 96,463  09/19/2007 (421) 0,00
Buy RUB 35815500 1361421  05/03/2007 1421 004
Sell  SGD 155,000 101023 01/03/2007 (459)  0.00
Buy SGD 155,000 101,484 04/03/2007 435 000
Federal Home Loan Bank Buy SGD 155,000 101,023 01/03/2007 1023 000
0.000% due 01/02/2007 (a) 800,000 799,680 2.72 Buy  SGD 346,817 227247 04/18/2007 2247 001
5.500% due 06/30/2008 100,000 100,020 0.34 Buy  SGD 1,083,678 707,441 02/06/2007 4846 002
Federal National Mortgage Assn. Buy SGD 3237814 2123033  05/02/2007 23033 008
5.500% due 06/12/2008 200,000 200,021 0.68 Buy  SKK 5292120 203057 05/16/2007 14422 005
5.958% due 06/01/2043 36,065 36,259 0.12 Buy  SKK 25,275,000 969,527 05/03/2007 69527 024
5.958% due 07/01/2044 45606 45,948 0.16 Sell  ZAR 710,035 100,703 01/02/2007 297 0.0
1181928 102 Buy ZAR 1,670,152 232822 06/13/2007 (242)  0.00
Buy ZAR 710,035 100703 01/02/2007 704 0.00
_ Buy ZAR 1,447,227 202,357 05/16/2007 279 001
Total United States 23182112 78.92 By ZAR 8234650 1153151  05/02/2007 53151 018
Buy TWD 4,987,280 153642 02/07/2007 1,160 0.00
Total Transferable Securities & Sell  TWD 6,528,000 200338 01/02/2007 (512)  0.00
Money Market Instruments - Official Buy TWD 6,528,000 200,338 01/02/2007 573 0.00
Stock Exchange/Regulated Market $29,426,878  100.18 Buy TWD 14,011,000 435054 05/02/2007 5054 002
Buy THB 1,772,840 48615  02/02/2007 921 000
Buy THB 15,187,200 413311 05/02/2007 (6,689) (0.02)
OTC FINANCIAL DERIVATIVE INSTRUMENTS Buy TRY 2169220 1467373  05/01/2007 67,373 023
Buy TRY 250,128 164,635  07/16/2007 7954 0.03

FORWARD FOREIGN EXCHANGE CONTRACTS (b) 518,042 1.76

UNREALISED % OF

DELIVER/ UNITS OF SETTLEMENT  APPRECIATION/ NET % OF
RECEIVE CURRENCY VALUE DATE (DEPRECIATION) ~ ASSETS FAIR NET
DESCRIPTION VALUE ASSETS

Sell  BRL 435500 $ 203,981 01/03/2007 $ (2.160) (0.01)
Buy BRL 521,235 238,189 06/04/2007 3224 001 Total OTC Financial Derivative Instruments $ 518,042 1.76

Buy  BRL 2,219,657 1,019,808 05/03/2007 16,043  0.05
Buy BRL 223,000 102,439 05/04/2007 2439 001 Total Investments (Cost $29,393,338) $29,944,920 101.94
Buy — BAL 435500 203361 01/03/2007 3361 001 Other Current Assets & Liabilities $ (569.201)  (1.94)

Buy  CLP 446,760,000 838,935 05/03/2007 (11,065)  (0.04)
Net Assets $29,375,719  100.00

See Accompanying Notes Annual Report | 31 December 2006 97



Portfolio of Investments and Assets Developing Local Markets Fund (cont)

NOTES TO PORTFOLIO OF INVESTMENTS AND ASSETS:

144A Securities exempt from registration under rule 144A of the Securities Act of
1933. These securities may be resold in transactions exempt from
registration, normally to qualified institutional buyers.

(@) Zero-coupon bond.

(b)  The brokers for these outstanding currency contracts are Bank of America,
Bankers Trust Co., Banque Nationale, Barclays Bank plc, Citibank N.A., Credit
Suisse First Boston, Deutsche Bank AG, Goldman Sachs & Co., HSBC Bank
USA, JPMorgan Chase & Co., Merrill Lynch & Co., Inc., Morgan Stanley,
Northern Trust Co., Royal Bank of Canada, and UBS Warburg LLC.
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(Unaudited)

Significant Changes in Portfolio Composition Developing Local Markets Fund| 31 pecember 2006

DESCRIPTION TRADE DATE

Dexia Delaware LLC

5.240% due 02/20/2007 11/15/2006
Rahobank USA Financial Corp.

5.230% due 12/21/2006 12/20/2006
Rabobank USA Financial Corp.

5.250% due 12/29/2006 12/28/2006
Federal Home Loan Bank

0.000% due 01/02/2007 (a) 12/29/2006
Rahobank USA Financial Corp.

5.280% due 01/02/2007 12/29/2006
San Paolo IMI US Financial Co.

5.290% due 01/02/2007 12/29/2006
Rabobank USA Financial Corp.

5.230% due 12/20/2006 12/19/2006
Rahobank USA Financial Corp.

5.250% due 12/08/2006 12/07/2006
Rabobank USA Financial Corp.

5.250% due 12/12/2006 12/11/2006
Rabobank USA Financial Corp.

5.250% due 12/13/2006 12/12/2006
Rahobank USA Financial Corp.

5.250% due 12/14/2006 12/13/2006
Rabobank USA Financial Corp.

5.250% due 12/15/2006 12/14/2006
Rabobank USA Financial Corp.

5.250% due 12/19/2006 12/18/2006
Rahobank USA Financial Corp.

5.260% due 12/06/2006 12/05/2006
Rabobank USA Financial Corp.

5.250% due 12/11/2006 12/08/2006
Rabobank USA Financial Corp.

5.310% due 12/18/2006 12/15/2006
Rahobank USA Financial Corp.

5.250% due 11/27/2006 11/22/2006
Salomon Brothers AG for 0AO Gazprom

9.125% due 04/25/2007 11/01/2006
Rabobank USA Financial Corp.

5.240% due 11/14/2006 11/13/2006
Rahobank USA Financial Corp.

5.250% due 11/17/2006 11/16/2006

(a)  Zero-coupon bond.

See Accompanying Notes
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cosT

$985,881
799,884
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799,530
699,898
699,898
699,898
699,898
699,898
699,898
699,898
699,898
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699,519
608,620
599,913

599,913

DESCRIPTION

Rabobank USA Financial Corp.

5.230% due 12/21/2006

Rabobank USA Financial Corp.

5.250% due 12/29/2006

Rabobank USA Financial Corp.

5.250% due 11/27/2006

Rabobank USA Financial Corp.

5.260% due 12/06/2006

Rabobank USA Financial Corp.

5.250% due 12/08/2006

Rabobank USA Financial Corp.

5.250% due 12/11/2006

Rabobank USA Financial Corp.

5.250% due 12/12/2006

Rabobank USA Financial Corp.

5.250% due 12/13/2006

Rabobank USA Financial Corp.

5.250% due 12/14/2006

Rabobank USA Financial Corp.

5.250% due 12/15/2006

Rabobank USA Financial Corp.

5.310% due 12/18/2006

Rabobank USA Financial Corp.

5.250% due 12/19/2006

Rabobank USA Financial Corp.

5.230% due 12/20/2006

Rabobank USA Financial Corp.

5.280% due 11/16/2006

Rabobank USA Financial Corp.

5.250% due 11/17/2006

Rabobank USA Financial Corp.

5.230% due 11/20/2006

Rabobank USA Financial Corp.

5.240% due 11/22/2006

Rabobank USA Financial Corp.

5.250% due 11/28/2006

Rabobank USA Financial Corp.

5.260% due 11/29/2006

Rabobank USA Financial Corp.

5.250% due 11/30/2006

TRADE DATE

12/20/2006
12/28/2006
11/22/2006
12/05/2006
12/07/2006
12/08/2006
12/11/2006
12/12/2006
12/13/2006
12/14/2006
12/15/2006
12/18/2006
12/19/2006
11/15/2006
11/16/2006
11/17/2006
11/21/2006
11/27/2006
11/28/2006

11/29/2006

PAR

$800,000
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700,000
700,000
700,000
700,000
700,000
700,000
700,000
700,000
700,000
700,000
700,000
600,000
600,000
600,000
600,000
600,000
600,000

600,000

PROCEEDS

$800,000
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700,000
700,000
700,000
700,000
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700,000
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700,000
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600,000
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600,000

600,000

Per UCITS Notices, the Company is required to disclose at a minimum the largest twenty
purchases and largest twenty sales or maturities during the period. Should there have
been less than that amount of transactions, all such transactions have been disclosed.

Overnight investments of uninvested Fund cash which usually mature the next business

day have been excluded from the Top Twenty Purchases and Top Twenty Sales or

Maturities Schedules.

Annual Report | 31
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Portfolio of Investments and Assets Diversified Income Fund

% OF
FAIR NET
DESCRIPTION PAR VALUE ASSETS

TRANSFERABLE SECURITIES & MONEY MARKET INSTRUMENTS - OFFICIAL STOCK
EXCHANGE/REGULATED MARKET

ARGENTINA

Argentina Bonos

2.000% due 09/30/2014 ARS 9700000 § 3483775 1.13
AUSTRALIA

BHP Billiton Finance USA, Ltd.

5.250% due 12/15/2015 $ 1,700,000 1,675,897 0.54
6.750% due 11/01/2013 100,000 107,473 0.03
Commonwealth Bank of Australia 144A

6.024% due 09/15/2049 200,000 202,699 0.07

1,986,069 0.64

Intelsat Bermuda, Ltd. 144A

9.250% due 06/15/2016 500,000 540,000 0.18
BRAZIL

Banco Nacional de Desenvolvimento Economico e Social

5.167% due 06/16/2008 300,000 297,750 0.09
Brazilian Government International Bond

8.875% due 10/14/2019 4,065,000 4,969,462 1.61

11.000% due 01/11/2012 1,600,000 1,972,000 0.64
11.000% due 08/17/2040 17,025,000 22,579,406 7.30
12.500% due 01/05/2022 BRL 950,000 463,653 0.15
Cia Energetica de Sao Paulo 144A

10.000% due 03/02/2011 § 600,000 669,000 022
Embraer Overseas, Ltd. 144A

6.375% due 01/24/2017 300,000 300,750 0.10

31,252,021 10.11

Abitibi-Consolidated, Inc.

8.850% due 08/01/2030 450,000 371,250 0.12
Bombardier, Inc. 144A

8.000% due 11/15/2014 200,000 206,000 0.07
Canadian Government Bond

4.500% due 06/01/2015 CAD 400,000 353,930 0.1
Celestica, Inc.

7.625% due 07/01/2013 $ 100,000 98,000 0.03
ConocoPhillips Canada Funding Co.

5.300% due 04/15/2012 500,000 500,203 0.16
Kinder Morgan Finance Co. ULC

5.700% due 01/05/2016 100,000 91,909 0.03
Nortel Networks, Ltd. 144A

10.125% due 07/15/2013 100,000 108,500 0.03
10.750% due 07/15/2016 100,000 109,875 0.04
Rogers Cable, Inc.

8.750% due 05/01/2032 150,000 183,000 0.06

2,022,667 0.65

CAYMAN ISLANDS
ABX Financing Co. 144A

6.350% due 10/15/2036 200,000 199,684 0.06
BCM Ireland Finance, Ltd. 144A

8.587% due 08/15/2016 € 200,000 274,279 0.09
Enersis S.A.

7.400% due 12/01/2016 $ 200,000 220,227 0.07
MUFG Capital Finance 1, Ltd.

6.346% due 07/29/2049 200,000 203,339 0.07
Mystic Re, Ltd. 144A

11.670% due 12/05/2008 250,000 249,887 0.08
Petroleum Export Il, Ltd. 144A

6.340% due 06/20/2011 180,096 176,920 0.06
Petroleum Export, Ltd.

5.265% due 06/15/2011 111,477 695,661 0.23
Pylon, Ltd.

5.179% due 12/29/2008 € 500,000 663,116 0.21
Transocean, Inc.

5.566% due 09/05/2008 $ 200,000 200,216 0.07

100 PIMCO Funds: Global Investors Series plc

% oF
FAIR NET
DESCRIPTION PAR VALUE ASSETS

Vale Overseas, Ltd.

6.250% due 01/11/2016 $ 100000 § 101472 0.03
6.250% due 01/23/2017 200,000 201,909 0.07
6.875% due 11/21/2036 400,000 412,258 0.13
Vita Capital, Ltd. 144A

6.710% due 01/01/2007 500,000 500,000 0.16

4,098,968 1.33

Colombia Government International Bond

7.375% due 01/27/2017 100,000 107,750 0.04
7.375% due 09/18/2037 300,000 322,800 0.10
8.250% due 12/22/2014 6,000,000 6,840,000 2.21
10.750% due 01/15/2013 400,000 497,000 0.16

7,767,550 2.51

Nordic Telephone Co. Holdings ApS

8.250% due 05/01/2016 € 300,000 437,132 0.14
France Telecom S.A.

7.250% due 01/28/2013 € 500,000 753,552 0.24
7.750% due 03/01/2011 $ 2,600,000 2,834,634 0.92

3,588,186 1.16

GERMANY

Morgan Stanley Bank AG for 0AO Gazprom

9.625% due 03/01/2013 11,500,000 13,760,900 445
Republic of Germany

5.500% due 01/04/2031 € 1,300,000 2,071,471 0.67
Salomon Brothers AG for 0AO Siberian 0il Co.

10.750% due 01/15/2009 $ 300,000 330,060 0.1
11.500% due 02/13/2007 800,000 808,432 0.26

16,970,863 5.49

IRELAND

Bank of Ireland

5.415% due 12/18/2009 1,200,000 1,198,438 0.39
Smurfit Kappa Funding plc

9.625% due 10/01/2012 600,000 639,000 0.20

1,837,438 0.59

JAPAN
Mizuho Finance Aruba

1.317% due 11/24/2049 JPY 100,000,000 838,646 0.27
Resona Bank, Ltd. 144A
5.850% due 09/15/2049 $ 200,000 195,636 0.06

1,034,282 0.33

KAZAKHSTAN

Development Bank of Kazakhstan JSC

7.125% due 10/10/2007 150,000 152,415 0.05
Royal Caribbean Cruises, Ltd.

7.250% due 03/15/2018 200,000 203,137 0.07
LUXEMBOURG

Gaz Capital for Gazprom 144A

6.212% due 11/22/2016 200,000 201,300 0.07
Lighthouse International Co. S.A.

8.000% due 04/30/2014 € 200,000 289,773 0.09
RSHB Capital S.A. for 0JSC Russian Agricultural Bank 144A

7.175% due 05/16/2013 § 200,000 211,250 0.07
Telecom Italia Capital S.A.

5.250% due 10/01/2015 1,500,000 1,403,562 0.45
Tengizchevroil Finance Co. SARL

6.124% due 11/15/2014 400,000 402,360 0.13
Tengizchevroil Finance Co. SARL 144A

6.124% due 11/15/2014 500,000 501,250 0.16
TNK-BP Finance S.A.

7.500% due 07/18/2016 500,000 536,200 017



31 December 2006

% OF
FAIR NET
DESCRIPTION PAR VALUE ASSETS

UBS Luxembourg S.A. for 0JSC Vimpel Communications

8.250% due 05/23/2016 § 200000 $ 210220 0.07
Unicredit Luxembourg Finance S.A. 144A

5.426% due 10/24/2008 800,000 800,390 0.26
VTB Capital S.A. for Vneshtorghank

6.115% due 09/21/2007 1,000,000 1,002,970 0.33
8.276% due 07/30/2007 100,000 101,690 0.03
VTB Capital S.A. for Vneshtorgbank 144A

5.970% due 08/01/2008 900,000 901,575 0.29
Wind Acquisition Finance S.A.

9.750% due 12/01/2015 € 200,000 303,949 0.10
Wind Acquisition Finance S.A. 144A

10.750% due 12/01/2015 $ 45,000 51,412 0.02

6,918,501 2.24

MEXICO

America Movil S.A. de CV

5.500% due 03/01/2014 50,000 49,001 0.02
5.750% due 01/15/2015 2,850,000 2,826,815 092
America Movil S.A. de CV 144A

5.466% due 06/27/2008 1,400,000 1,399,021 0.45
Dessarrolladora Homex S.A. de CV

7.500% due 09/28/2015 400,000 410,000 0.13
Hipotecaria Su Casita S.A.

8.500% due 10/04/2016 350,000 371,377 0.12
Hipotecaria Su Casita S.A. 144A

8.500% due 10/04/2016 200,000 211,500 0.07
Mexican Bonos

8.000% due 12/17/2015 MXN 1,000,000 95,692 0.03
Mexico Government International Bond

6.073% due 01/13/2009 900,000 909,225 0.29
8.300% due 08/15/2031 600,000 768,600 0.25
Telefonos de Mexico S.A. de CV

8.750% due 01/31/2016 MXN 3,000,000 292,882 0.09

7,334.113 2.31

NETHERLANDS

Intergas Finance BV

6.875% due 11/04/2011 § 700,000 725,468 0.23
UPC Holding BV

7.750% due 01/15/2014 € 200,000 265,708 0.09

991,176 0.32

Pakistan Government International Bond 144A

7.125% due 03/31/2016 $ 200,000 211,500 0.07
PANAMA

AES EI Salvador Trust 144A

6.750% due 02/01/2016 600,000 599,831 0.19
Panama Government International Bond

9.375% due 07/23/2012 200,000 235,500 0.08
9.375% due 04/01/2029 1,300,000 1,742,000 0.56
9.625% due 02/08/2011 350,000 400,750 0.13

2,978,081 0.96

Peru Government International Bond

9.125% due 02/21/2012 2,300,000 2,668,000 0.86

2,668,000 0.86

Russia Government International Bond

5.000% due 03/31/2030 (a) 9,600,000 10,860,691 351

10,860,691 3.51

SOUTH AFRICA

South Africa Government International Bond
6.500% due 06/02/2014

350,000 368,812 0.12

SOUTH KOREA

Korea Development Bank
4.750% due 07/20/2009
5.496% due 10/31/2008

400,000
400,000

395,158 0.13
399,636 0.13

See Accompanying Notes

% oF
FAIR NET
DESCRIPTION PAR VALUE ASSETS

Republic of Korea

4.875% due 09/22/2014 § 100000 § 97,157 0.03

891,951 0.29

Ukraine Government International Bond

7.650% due 06/11/2013 2,950,000 3,182,755 1.03
8.903% due 08/05/2009 1,000,000 1,063,400 0.35
11.000% due 03/15/2007 65,352 66,152 0.0

4,312,307 1.40

UNITED KINGDOM
HBOS Treasury Services plc 144A

5.410% due 12/08/2010 800,000 800,583 0.26
5.920% due 09/01/2049 2,150,000 2,112,594 0.68
HSBC Capital Funding LP 144A

4.610% due 12/29/2049 1,200,000 1,120,583 0.36
HSBC Holdings plc

6.500% due 05/02/2036 650,000 701,629 0.23
Ineos Group Holdings plc

7.875% due 02/15/2016 € 200,000 251,862 0.08
Ineos Group Holdings plc 144A

8.500% due 02/15/2016 § 100,000 96,000 0.03
NTL Cable plc

8.750% due 04/15/2014 € 200,000 283,839 0.09
Royal Bank of Scotland plc

5.770% due 07/06/2012 $ 200,000 200,198 0.07

5,567,288 1.80

UNITED STATES

ACE Securities Corp.

5.370% due 12/25/2036 574,095 574,463 0.19

American Express Credit Account Master Trust

5.320% due 01/18/2011 600,000 599,412 0.19

Bear Stearns Asset-Backed Securities, Inc.

5.400% due 10/25/2036 584,136 584,136 0.19

Capital One Auto Finance Trust

5.340% due 12/14/2007 600,000 600,514 0.19

Citibank Credit Card Issuance Trust

5.474% due 01/15/2010 600,000 601,167 0.19

First Franklin Mortgage Loan Asset-Backed Certificates

5.370% due 11/25/2036 388,608 388,858 0.13

Honda Auto Receivables Owner Trust

5.342% due 11/15/2007 780,356 780,769 0.25

HSI Asset Securitization Corp. Trust

5.400% due 12/25/2036 1,281,845 1,279,442 041

Morgan Stanley ABS Capital |

5.360% due 10/25/2036 479,528 479,378 0.16

Residential Asset Securities Corp.

5.420% due 11/25/2036 479,488 479,835 0.16

Soundview Home Equity Loan Trust

5.430% due 01/25/2037 750,000 750,469 0.24

Soundview Home Equity Loan Trust 144A

5.380% due 11/25/2036 486,061 485,909 0.16

Specialty Underwriting & Residential Finance

5.410% due 02/25/2037 508,131 508,512 0.16
8,112,864 2.62

Cablevision Term B

7.110% due 02/24/2013 424,633 425,244 0.14

7.122% due 03/29/2013 229,144 229,474 0.07

7.218% due 03/29/2013 286,430 286,842 0.09

Citigroup Commercial Mortgage Trust

5.420% due 11/15/2036 311,199 311,735 0.10

Countrywide Alternative Loan Trust

5.500% due 02/20/2047 699,518 701,934 0.23

GE Capital Commercial Mortgage Corp.

4.996% due 12/10/2037 1,300,000 1,287,486 0.42

Greenpoint Mortgage Funding Trust

5.430% due 10/25/2046 496,699 497,140 0.16

5.430% due 01/25/2047 300,000 299,977 0.10
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Portfolio of Investments and Assets Diversified Income Fund (cont)

DESCRIPTION PAR

Harborview Mortgage Loan Trust

5.540% due 12/19/2036 $ 399,768
JPMorgan Chase Commercial Mortgage Securities Corp.
5.050% due 12/12/2034 1,100,000
Morgan Stanley Capital |

5.332% due 12/15/2043 1,800,000
Nissan Auto Lease Trust

5.347% due 12/14/2007 530,442
Thornburg Mortgage Securities Trust

5.430% due 12/25/2036 590,071
Washington Mutual, Inc.

5.568% due 12/25/2046 482,218
5.640% due 10/25/2045 384,318
6.027% due 11/25/2042 102,025
Bank of America Corp.

5.250% due 01/12/2007 600,000
Barclays US Funding Corp.

5.250% due 01/17/2007 4,400,000
DaimlerChrysler N.A. Holding Corp.

5.345% due 06/22/2007 2,000,000
General Electric Capital Corp.

5.240% due 02/08/2007 4,100,000
5.250% due 01/16/2007 3,600,000
Societe Generale North America, Inc.

5.235% due 02/16/2007 4,900,000
UBS Finance Delaware LLC

5.160% due 06/12/2007 3,200,000
5.225% due 03/08/2007 5,100,000
AES Corp. 144A

8.750% due 05/15/2013 65,000
AES Ironwood LLC

8.857% due 11/30/2025 550,438
Albertsons LLC

7.750% due 06/15/2026 1,000,000
Allied Waste North America, Inc.

7.250% due 03/15/2015 300,000
7.875% due 04/15/2013 450,000
American Greetings Corp.

7.375% due 06/01/2016 200,000
AmeriGas Partners LP

7.250% due 05/20/2015 600,000
Atlantic & Western Re, Ltd. 144A

11.360% due 01/09/2007 250,000
Ball Corp.

6.625% due 03/15/2018 200,000
Bank of America Corp.

5.250% due 12/01/2015 4,300,000
5.361% due 12/18/2008 1,000,000
5.378% due 11/06/2009 400,000
BCP Crystal Holdings Corp.

9.625% due 06/15/2014 600,000
Bear Stearns Cos., (The), Inc.

5.676% due 01/30/2009 600,000
Bon-Ton Stores, Inc. (The)

10.250% due 03/15/2014 250,000
Boyd Gaming Corp.

7.125% due 02/01/2016 150,000
Caterpillar Financial Services Corp.

5.422% due 10/09/2009 500,000
CCO Holdings LLC

8.750% due 11/15/2013 1,200,000
CDRV Investors, Inc. 144A

9.860% due 12/01/2011 100,000
Chart Industries, Inc. 144A

9.125% due 10/15/2015 100,000
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FAIR
VALUE

% OF
NET
ASSETS

400,457 0.13
1,087,927 0.35
1,796,150 0.58

530,442 0.17

589,876 0.19

483,807 0.16

385,075 0.13

102,455 0.03
9,416,021 3.05

538,862 0.19
4,388,450 1.42
1,948,332 0.63
4,076,129
3,591,075
4,865,798 1.58
3124779 1.01
5,049,666 1.63

27,643,091 8.94
69,956 0.02

620,620 0.20
1,002,442 0.32

301,875 0.10

466,312 0.15

206,500 0.07

610,500 0.20

250,138 0.08

199,500 0.06
4,243,739 1.37
1,000,037 0.32

400,295 0.13

666,000 0.22

603,050 0.20

256,875 0.08

150,000 0.05

500,536 0.16
1,252,500 0.4

98,000 0.03

106,000 0.03

DESCRIPTION PAR

Charter Communications Operating LLC 144A

8.375% due 04/30/2014 $ 2,300,000
Chesapeake Energy Corp.

6.250% due 01/15/2017 € 225000
7.500% due 06/15/2014 $§ 730,000
Cincinnati Bell, Inc.

7.250% due 07/15/2013 200,000
8.375% due 01/15/2014 200,000
Citicor

6.375% due 11/15/2008 500,000
Citigroup, Inc.

5.625% due 08/27/2012 4,200,000
Citizens Communications Co.

7.000% due 11/01/2025 100,000
Citizens Communications Co. 144A

7.875% due 01/15/2027 450,000
Clear Channel Communications, Inc.

4.250% due 05/15/2009 1,500,000
CMS Energy Corp.

8.500% due 04/15/2011 250,000
Colorado Interstate Gas Co.

6.800% due 11/15/2015 250,000
Comcast Corp.

5.900% due 03/15/2016 100,000
Complete Production Services, Inc. 144A

8.000% due 12/15/2016 110,000
Consumers Energy Co.

5.000% due 02/15/2012 3,700,000
Coventry Health Care, Inc.

5.875% due 01/15/2012 500,000
COX Communications, Inc.

5.910% due 12/14/2007 500,000
Crown Americas LLC

7.625% due 11/15/2013 25,000
7.750% due 11/15/2015 25,000
CSC Holdings, Inc.

8.125% due 07/15/2009 350,000
DaimlerChrysler N.A. Holding Corp.

7.300% due 01/15/2012 1,100,000
DaVita, Inc.

7.250% due 03/15/2015 500,000
Delhaize America, Inc.

8.050% due 04/15/2027 450,000
Dex Media West LLC

9.875% due 08/15/2013 300,000
DirecTV Holdings LLC

8.375% due 03/15/2013 150,000
Dow Jones CDX N.A. HY7 144A

7.125% due 12/29/2011 2,375,000
Duke Energy Corp.

5.300% due 10/01/2015 3,700,000
Dynegy Holdings, Inc.

7.125% due 05/15/2018 100,000
Echostar DBS Corp.

6.375% due 10/01/2011 200,000
7.125% due 02/01/2016 300,000
Education Management LLC 144A

10.250% due 06/01/2016 100,000
El Paso Corp.

7.875% due 06/15/2012 850,000
El Paso Performance-Linked Trust 144A

7.750% due 07/15/2011 4,700,000
Ford Motor Credit Co.

7.250% due 10/25/2011 3,300,000
8.000% due 12/15/2016 2,050,000
Forest City Enterprises, Inc.

7.625% due 06/01/2015 300,000
Fortis Bank S.A.

5.295% due 04/28/2008 400,000
Freescale Semiconductor, Inc. 144A

9.125% due 12/15/2014 (b) 500,000

FAIR
VALUE

2412125

304,855
761,938

208,000
206,500

509,822
4,265,881
91,000
456,750
1,453,581
273,125
261,196
100,462
113,300
3,613,661
496,174
502,224

25875
26,063

364,438
1,168,906
512,500
488,852
328,500
156,750
2,422,500
3,670,866
98,000

199,250
301,500

106,250
915,875
4,993,750

3,234,818
2,029,129

307,500
400,118

499,375

% oF
NET
ASSETS

0.78

0.10
0.25

0.07
0.07

0.16

1.38

0.03

0.15

0.47

0.09

0.08

0.03

0.04

1.17

0.16

0.16

0.01
0.01

012

0.38

0.17

0.16

011

0.05

0.78

1.19

0.03

0.06
0.10

0.03

0.30

1.62

1.05
0.66

0.10

0.13

0.16
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DESCRIPTION PAR

Fresenius Medical Care Capital Trust IV

7.875% due 06/15/2011 § 600,000
General Electric Capital Corp.

5.410% due 10/26/2009 600,000
General Motors Acceptance Corp. LLC

7.000% due 02/01/2012 200,000
7.250% due 03/02/2011 2,100,000
General Motors Corp.

8.250% due 07/15/2023 200,000
Georgia-Pacific Corp.

8.000% due 01/15/2024 1,200,000
8.875% due 05/15/2031 600,000
Goldman Sachs Group, Inc.

5.400% due 12/23/2008 600,000
5.455% due 12/22/2008 600,000
Hanover Equipment Trust

8.500% due 09/01/2008 133,000
HCA, Inc.

6.250% due 02/15/2013 85,000
7.190% due 11/15/2015 150,000
7.875% due 02/01/2011 500,000
HCA, Inc. 144A

9.250% due 11/15/2016 1,000,000
9.625% due 11/15/2016 850,000
Host Marriott LP

6.750% due 06/01/2016 100,000
HSBC Capital Funding LP

4.610% due 12/31/2049 500,000
HSBC Finance Corp.

5.375% due 05/21/2008 600,000
5.420% due 10/21/2009 600,000
Ingles Markets, Inc.

8.875% due 12/01/2011 300,000
Ipalco Enterprises, Inc.

8.625% due 11/14/2011 600,000
JC Penney Co., Inc.

7.125% due 11/15/2023 100,000
7.950% due 04/01/2017 100,000
JPMorgan Chase & Co.

5.125% due 09/15/2014 2,300,000
5.446% due 06/25/2010 1,100,000
Lehman Brothers Holdings, Inc.

5.400% due 11/24/2008 600,000
5.415% due 12/23/2008 800,000
5.464% due 01/23/2009 200,000
Lyondell Chemical Co.

8.000% due 09/15/2014 200,000
MBNA Capital B

6.171% due 02/01/2027 100,000
Merrill Lynch & Co., Inc.

5.414% due 10/23/2008 400,000
5.464% due 08/14/2009 500,000
5.466% due 01/30/2009 600,000
MGM Mirage, Inc.

8.375% due 02/01/2011 500,000
Morgan Stanley

5.485% due 02/09/2009 600,000
5.624% due 01/18/2011 200,000
Nevada Power Co.

6.500% due 05/15/2018 275,000
Northwest Airlines, Inc.

7.691% due 04/01/2017 (c) 66,471
NRG Energy, Inc.

7.250% due 02/01/2014 70,000
7.375% due 02/01/2016 130,000
Oracle Corp. & Ozark Holding, Inc.

5.000% due 01/15/2011 1,200,000
Peabody Energy Corp.

7.375% due 11/01/2016 300,000
Pemex Project Funding Master Trust

5.750% due 12/15/2015 2,350,000
7.375% due 12/15/2014 3,000,000
8.850% due 09/15/2007 600,000
9.250% due 03/30/2018 800,000

See Accompanying Notes

FAIR
VALUE

631,500
600,235

206,555
2,185,810

187,000

1,224,000
637,500

600,188
601,024

135,328

75438
129,410
502,510

1,073,750
915,875

100,625
464,100

600,255
600,542

314,250
655,500

109,085
112,420

2,265,180
1,101,570

600,414
800,326
200,364

208,500
99,884

400,266
500,556
600,976

521,250

601,306
200,851

286,457
66,180

70,700
130,975

1,188,991
321,000

2,336,488
3,310,500

614,700
1,010,800

% OF
NET
ASSETS

0.20

0.19

0.07
0.71

0.06

0.40
0.21

0.19
0.19

0.04

0.02
0.04
0.16

0.35
0.30

0.03

0.15

0.19
0.19

0.10

0.21

0.04
0.04

0.73
0.36

0.19
0.26
0.06

0.07

0.03

0.13
0.16
0.19

0.17

0.19
0.07

0.09

0.02

0.02
0.04

0.38

0.10

0.76
1.07
0.20
0.33

DESCRIPTION

Primedia, Inc.

8.875% due 05/15/2011 $

Progress Energy, Inc.
7.100% due 03/01/2011

PSEG Energy Holdings LLC
8.500% due 06/15/2011

Quiksilver, Inc.
6.875% due 04/15/2015

Qwest Communications International, Inc.

7.250% due 02/15/2011
7.500% due 02/15/2014

Qwest Corp.

7.500% due 06/15/2023
7.625% due 06/15/2015
8.875% due 03/15/2012

RBS Capital Trust Il
5.512% due 09/30/2049

Reliant Energy, Inc.
6.750% due 12/15/2014
9.500% due 07/15/2013

Reynolds American, Inc.
7.625% due 06/01/2016
7.750% due 06/01/2018

RH Donnelley Corp.
8.875% due 01/15/2016

Roseton/Danskammer
7.270% due 11/08/2010

Sally Holdings LLC 144A
9.250% due 11/15/2014

SemGroup LP 144A
8.750% due 11/15/2015

Service Corp. International
7.375% due 10/01/2014
7.625% due 10/01/2018
Sierra Pacific Power Co.
6.000% due 05/15/2016

Skandinaviska Enskilda Banken AB
5.301% due 02/04/2008
5.303% due 07/06/2007

Smurfit-Stone Container Enterprises, Inc.

8.375% due 07/01/2012
9.750% due 02/01/2011

Societe Generale North America, Inc.
5.288% due 06/11/2007

South Point Energy Center LLC 144A
8.400% due 05/30/2012 (c)

Sungard Data Systems, Inc.
9.125% due 08/15/2013

Supervalu, Inc.
7.500% due 11/15/2014

TECO Energy, Inc.
6.750% due 05/01/2015

Tenet Healthcare Corp.
7.375% due 02/01/2013

Tenneco, Inc.
10.250% due 07/15/2013

Time Warner, Inc.
5.606% due 11/13/2009

TRAINS 144A
7.548% due 05/01/2016

Triad Hospitals, Inc.
7.000% due 11/15/2013

TRW Automotive, Inc.
9.375% due 02/15/2013

UniCredito Italiano
5.358% due 05/06/2008
5.370% due 05/29/2008

Ventas Realty LP
6.500% due 06/01/2016
6.750% due 04/01/2017

Viacom, Inc.
5.750% due 04/30/2011

% oF

FAIR NET
PAR VALUE  ASSETS
100000 $ 102500 0.03
1,737,000 1,851,484 0.60
1,250,000 1,350,000 0.44
200,000 197,500 0.06
400,000 411,000 0.13
1,100,000 1,138,500 0.37
200,000 202,500 0.07
2,500,000 2,687,500 0.87
800,000 895,000 0.29
300,000 296,981 0.10
1,250,000 1,228,125 0.40
2,400,000 2,586,000 0.84
400,000 425,814 0.14
100,000 106,655 0.03
350,000 369,250 0.12
400,000 409,250 0.13
200,000 204,750 0.07
75,000 75,750 0.02
50,000 52,500 0.02
50,000 53,250 0.02
100,000 100,718 0.03
500,000 498,750 0.16
600,000 599,883 0.19
300,000 295,500 0.10
344,000 356,470 0.12
600,000 600,028 0.19
119,427 115,322 0.04
85,000 89,675 0.03
300,000 314,311 0.10
250,000 262,500 0.08
560,000 517,300 0.17
300,000 330,000 0.1
400,000 400,576 0.13
3,360,000 3434518 1
300,000 303,375 0.10
250,000 269,375 0.09
600,000 599,738 0.19
900,000 899,610 0.29
400,000 412,000 0.13
200,000 207,500 0.07
1,500,000 1,602,186 0.49
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Portfolio of Investments and Assets Diversified Income Fund (cont)

DESCRIPTION PAR

VWR International, Inc.

8.000% due 04/15/2014 $ 300,000
Wachovia Corp.

5.250% due 08/01/2014 4,300,000
5.506% due 10/15/2011 900,000
Wal-Mart Stores, Inc.

5.265% due 06/16/2008 800,000
Wells Fargo & Co.

5.472% due 01/12/2011 300,000
Westpac Banking Corp.

5.310% due 06/06/2008 600,000
Williams Cos., Inc.

7.625% due 07/15/2019 800,000
7.875% due 09/01/2021 1,750,000
Williams Cos., Inc. 144A

6.375% due 10/01/2010 200,000
Williams Partners LP 144A

7.250% due 02/01/2017 100,000
Windstream Corp. 144A

8.625% due 08/01/2016 125,000
Wynn Las Vegas LLC

6.625% due 12/01/2014 550,000
Allied Waste Senior Secured Term Loan

5.042% due 01/15/2012 568,126
7.070% due 01/15/2012 243,483
7.130% due 01/15/2012 231,888
7.170% due 01/15/2012 713,057
7.210% due 01/15/2012 243,446
Cablevision Term B

7.073% due 03/29/2013 114,716
7.120% due 03/29/2013 287,150
7.122% due 03/29/2013 229,720
CSC Holdings, Inc. Term B

7.126% due 02/24/2013 425,700
Georgia Pacific Corp. Term Loan

7.367% due 12/20/2012 552,613
7.485% due 12/20/2012 143,816
Koch Forest Products, Inc. Loan Agreement, Series B
7.353% due 12/20/2012 2,301,058
National Mentor Term

5.000% due 06/30/2012 1,000,000
Investors Bank & Trust

4.800% due 01/02/2007

(Dated 12/29/2006. Collateralised by

Government National Mortgage

Assn. 5.625% due 01/20/2034

valued at $8,013,757. Repurchase

proceeds are $7,636,220.) 7,632,150
Federal Home Loan Mortgage Corp.

5.958% due 02/25/2045 466,272
Federal National Mortgage Assn.

5.958% due 07/01/2044 231,335
6.000% due 09/01/2036 3,967,338
Federal National Mortgage Assn. TBA

5.500% due 01/01/2037 8,000,000
US Treasury Bills

4.795% due 03/15/2007 50,000
4.805% due 03/15/2007 1,295,000
4.905% due 03/01/2007 120,000

Total United States
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FAIR
VALUE

% OF
NET
ASSETS

% oF
FAIR NET
DESCRIPTION PAR VALUE ASSETS

URUGUAY

$ 310,500 0.10 Oriental Republic of Uruguay
7.625% due 03/21/2036 § 200000 $§ 221,000 0.07
4,254,179 138 Uruguay Government International Bond
w173 028 8.000% due 11/18/2022 12374198 1566586 051
1,787,586 0.58
800,088 0.26
VENEZUELA
300,530 0.10 Venezuela Government International Bond
10.750% due 09/19/2013 1,100,000 1,369,500 0.44
600,160 0.19
VIRGIN ISLANDS
: gggggg Béf C10 Capital SPV, Ltd. 144A
e : 6.722% due 12/31/2049 300,000 299,250 0.10
202,250 0.07 Total Transferable Securities &
Money Market Instruments - Official
102,500 0.03 Stock Exchange/Regulated Market $314,919,715  101.87
137,500 0.04
FINANCIAL DERIVATIVE INSTRUMENTS DEALT IN ON A REGULATED MARKET
549,313 0.18
119045441 3851 FOILGIES ()
UNREALISED % OF
EXPIRATION # OF  APPRECIATION/ NET
DESCRIPTION TYPE MONTH CONTRACTS (DEPRECIATION) ASSETS
90-Day Eurodollar December
570,109 018 Futures Long  12/2007 422 $ 39638  0.01
204162 0.08 90-Day Eurodollar June
232:535 007 Futures Long  06/2007 225 (87,662)  (0.03)
715,044 023 90-Day Eurodollar March
244'1 25 0.08 Futures Long 03/2008 108 61 ,463 0.02
' : 90-Day Eurodollar September
Futures Long  09/2007 607 (181,475)  (0.06)
114,881 0.04 90-Day GBP-LIBOR Interest
287,563 0.09 Rate December Futures ~ Long  12/2007 305 (37,308)  (0.01)
230,050 007 90-Day GBP-LIBOR Interest
Rate September Futures Long  09/2007 130 (41,344)  (0.07)
426,312 014 Eurobund March Futures Long  03/2007 47 (169,409)  (0.06)
US Treasury 10-Year Note
March Futures long  03/2007 142 (261,813)  (0.08)
555,119 0.18 —(677,910) 0.22)
144,655 0.05 _—
2,314,480 0.75
PURCHASED OPTIONS
1005625 033 ‘or IR
7,084,660 2.29 TYPE CONTRACTS VALUE ASSETS
Put - CME 90-Day Eurodollar December Futures
Counterparty: Bear Stearns & Co., Inc.
Strike @ $91.750 Exp. 12/17/2007 216 $§ 1,350 0.00
Put - CME 90-Day Eurodollar December Futures
Counterparty: Goldman Sachs & Co.
Strike @ $92.000 Exp. 12/17/2007 300 1.875 0.00
Put - CME 90-Day Eurodollar June Futures
Counterparty: Goldman Sachs & Co.
Strike @ $91.250 Exp. 06/18/2007 265 1,656 0.00
7,632,150 247 Put - CME 90-Day Eurodollar March Futures
Counterparty: Goldman Sachs & Co.
Strike @ $91.750 Exp. 03/17/2008 100 625 0.00
Put - CME 90-Day Eurodollar March Futures
Counterparty: Goldman Sachs & Co.
s W Strike @ $92.000 Exp. 03/19/2007 61 1 000
Put - CME 90-Day Eurodollar March Futures
233,069 0.08 Counterparty: Goldman Sachs & Co.
3,995,440 1.29 Strike @ $92.250 Exp. 03/19/2007 280 1,750 0.00
7,637 0.00
7,907,504 2.56
Total Financial Derivative Instruments
49,501 0.02 Dealt in on a Regulated Market $(670,273) (0.22)
1,282,036 0.41
119,001 0.04
14,052,229 4.55
192,986,456 62.43
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UNREALISED % OF

OTC FINANCIAL DERIVATIVE INSTRUMENTS

DELIVER/ UNITS OF SETTLEMENT ~ APPRECIATION/ NET

RECEIVE CURRENCY VALUE DATE (DEPRECIATIUN) ASSETS

By EUR 600000 § 793698  03/20/2007 § 52768 001
onomaL o ROF Sel EUR 3606000 4759466  01/23/2007 59574 002

i 2R — e Sell HUF 166,170,000 866,846  03/20/2007  (105716) (0.03)
Sell HUF 159,150,000 834486  01/08/2007 (43973)  (0.01)

: Sell INR 54048000 1221148  01/02/2007 (8601)  0.00

Cal- OTC 2 Year Inerest s Swap” By INR 54048000 1221148  01/02/2007 11950  0.00
UTEEEIE | BRE SIEE) Buy INR 27,024,000 604,023  04/03/2007 4821 000

Strike @ 0.450% Exp. 06/20/2008 ~ $(210000) ~ $(1,121)  §$914) 000 By INR 3326000 W58 022602007 R
Buy JPY 140516000 1,185,745  (02/15/2007 (18252)  (0.01)

By MXN 15246115 1401499 O41B2007 313 0O
UNREALISED % OF BU\/ MXN 14,423,950 1,331,430 01/17/2007 6,430 0.00

DELIVER/ UNITS OF SETTLEMENT ~ APPRECIATION/ NET Sell  NOK 40,000 6,442 03/06/2007 146 0.00

RECEIVE CURRENCY VALUE DATE (DEPHECIATIUN) ASSETS BU\/ PLN 235'[][)[] 81,216 04/18/2007 2,649 000

Buy BRL 1543218  § 705205  06/04/2007  § 15152  0.00 Buy KRW 468,250,000 504086 03/02/2007 (924)  0.00
Buy BRL 1531207 703504 05/03/2007 22573 001 Sell  KRW 468,250,000 503495 01/02/2007 813 000
Buy  BRL 173,440 81021 01/18/2007 203 000 Buy KRW 468,250,000 503495 01/02/2007 3495 000
Sell  GBP 247,000 483441 01/11/2007 (2,708)  0.00 Buy KRW  72277,000 77.843 03/21/2007 1954 0,00
Buy  GBP 10875 21,284 01/02/2007 (29 000 Buy RUB 2104000 79938 03/15/2007 79 000
Buy  CLP 39585000 74315 06/19/2007 (759) 000 Buy RUB 20240708 770179 09/19/2007 9679  0.00
Buy  CNY 1235520 159917 03/16/2007 (83 000 Buy RUB 14731500 559402 02/15/2007 34402 001
Buy CNY 14329846  1,855569  (03/19/2007 4569 000 Buy RUB 42672000 1623803  11/02/2007 23803 001
Buy  CNY 772,050 99,987 03/20/2007 (13) 000 Buy SGD 122,000 79612 01/29/2007 973 0.00
Buy  CNY 6,154,000 804344 05/21/2007 4344 0.00 Sell ZAR  6387.750 905967  01/02/2007 2674 000
Buy CNY 34274250 4,581,578 11/02/2007 81,578 003 Buy ZAR 6,387,750 905,967 01/02/2007 597 000
Buy  CNY 12,355,200 1,634,312 08/15/2007 34,312 0.01 Buy ZAR 6,693,250 935,878 05/16/2007 237 0.00
Sell  EUR 11,750 15494 01/02/2007 (51) 000 21706 007

INTEREST RATE SWAPS

FLOATING RATE PAY/RECEIVE FIXED EXPIRATION NOTIONAL FAIR % OF
COUNTERPARTY INDEX FLOATING RATE RATE DATE AMOUNT VALUE NET ASSETS
JPMorgan Chase & Co. 28-Day Mexico Interbank TIIE Banxico Pay 8.410%  04/17/2009 MXN 5,400,000 § 11,252 0.00
Goldman Sachs & Co. 28-Day Mexico Interbank TIIE Banxico Pay 8.720% 09/05/2016 5,000,000 28,031 0.01
Merrill Lynch & Co., Inc. 28-Day Mexico Interbank TIIE Banxico Pay 8.720%  09/05/2016 10,000,000 56,061 0.02
Citibank N.A. 28-Day Mexico Interbank TIIE Banxico Pay 8.720%  09/05/2016 48,000,000 269,095 0.09
Goldman Sachs & Co. 28-Day Mexico Interbank TIIE Banxico Pay 8.865%  09/12/2016 23,000,000 149,746 0.05
Morgan Stanley 3-Month USD-LIBOR Receive 5.000%  06/20/2012 $ 2,800,000 8,558 0.00
Citibank N.A. 3-Month USD-LIBOR Pay 5.000%  06/20/2017 5,700,000 (76,879) (0.02)
Barclays Bank plc 3-Month USD-LIBOR Receive 5.000%  06/20/2017 8,100,000 109,250 0.04
JPMorgan Chase & Co. 5-Year French CPI Ex Tobacco Daily Reference Index  Pay 1.973% 12/15/2001 € 4,100,000 0 0.00
Goldman Sachs & Co. 5-Year French CPI Ex Tobacco Daily Reference Index ~ Pay 1.976% 12/15/2011 10,000,000 0 0.00
Morgan Stanley 6-Month EURIBOR Receive 4.000%  12/15/2011 500,000 3217 0.00
Deutsche Bank AG 6-Month EURIBOR Pay 4000%  06/15/2017 5,800,000 (123,516) (0.04)
Goldman Sachs & Co. 6-Month GBP-LIBOR Receive 4.000%  12/15/2035 £ 3,000,000 3,349 0.00
Citibank N.A. 6-Month HUF-LIBOR Receive 7540%  09/27/2016 HUF150,000,000 (40,782) (0.01)
Barclays Bank plc 6-Month HUF-LIBOR Receive 7540%  09/27/2016 150,000,000 (40,782) (0.01)
Deutsche Bank AG 6-Month JPY-LIBOR Pay 2.000%  12/20/2011 JPY350,000,000 90,365 0.03
Goldman Sachs & Co. BRL-CDI-Compounded Pay 14.280%  01/04/2010 BRL 1,400,000 24,506 0.01
Merrill Lynch & Co., Inc. BRL-CDI-Compounded Pay 14.360%  01/04/2010 1,400,000 24,370 0.01
Barclays Bank plc BRL-CDI-Compounded Pay 15.060% 01/02/2009 700,000 13,026 0.00
Barclays Bank plc BRL-CDI-Compounded Pay 15.125%  01/02/2009 1,400,000 26,739 0.01
Merrill Lynch & Co., Inc. BRL-CDI-Compounded Pay 15.160%  01/02/2009 1,400,000 27,442 0.01
563,048 0.20

CREDIT DEFAULT SWAPS

(PAY)/
BUY/SELL RECEIVE EXPIRATION NOTIONAL FAIR % OF
COUNTERPARTY REFERENCE ENTITY PROTECTIONT FIXED RATE DATE AMOUNT VALUE NET ASSETS
Barclays Bank plc Dow Jones CDX N.A. IG4 Index Buy (0.650)% 06/20/2015 $ 700,000 §  (5,049) 0.00
Barclays Bank plc Petroleos Mexicanos 9.500% due 09/15/2027  Sell 1.200% 04/20/2016 3,000,000 75,206 0.02
BNP Paribas Bank Wachovia Corp. 5.625% due 12/15/2008 Sell 0.160% 06/20/2011 1,100,000 2,574 0.00
Citibank N.A. Dow Jones CDX N.A. 1G4 Index Buy (0.650)% 06/20/2015 1,900,000 (13,705) 0.00
Deutsche Bank AG Brazilian Government International Bond
12.250% due 03/06/2030 Sell 1.850% 06/20/2011 500,000 19,529 0.01
Deutsche Bank AG Dow Jones CDX N.A. EM6 Index Sell 1.400% 12/20/2011 12,000,000 142,416 0.05
Deutsche Bank AG Dow Jones CDX N.A. IG6 Index Sell 0.400% 06/20/2011 10,000,000 42,009 0.01
Goldman Sachs & Co. Dow Jones CDX N.A. HY7 Index Sell 3.000% 12/20/2011 7,000,000 103,632 0.03
JPMorgan Chase & Co. Brazilian Government International Bond
12.250% due 03/06/2030 Buy (2.190)% 08/20/2016 1,000,000 (51,680) (0.02)
JPMorgan Chase & Co. Brazilian Government International Bond
12.250% due 03/06/2030 Sell 1.390% 08/20/2011 2,000,000 46,654 0.02
JPMorgan Chase & Co. Dow Jones CDX N.A. HY7 Index Sell 2.050% 12/20/2011 6,000,000 95,455 0.03
JPMorgan Chase & Co. Dow Jones CDX N.A. HY7 Index Sell 3.000% 12/20/2011 4,300,000 63,659 0.02
Lehman Brothers, Inc. Bank of America Corp.
7.400% due 01/15/2011 Sell 0.170% 06/20/2011 400,000 1,697 0.00
Lehman Brothers, Inc. Dow Jones CDX N.A. EM6 Index Sell 1.400% 12/20/2011 13,000,000 154,284 0.05

See Accompanying Notes
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Portfolio of Investments and Assets Diversified Income Fund (cont)

(PaY)/
BUY/SELL RECEIVE EXPIRATION NOTIONAL FAIR % OF

COUNTERPARTY REFERENCE ENTITY PROTECTIONT FIXED RATE DATE AMOUNT VALUE NET ASSETS
Lehman Brothers, Inc. Dow Jones CDX N.A. IG5 Index Sell 0.400% 06/20/2011 $ 3,000,000 $ 12,603 0.00
Lehman Brothers, Inc. Ecuador Government International Bond

10.000% due 08/15/2030 Buy (5.650)% 10/20/2011 3,000,000 521,740 0.17
Lehman Brothers, Inc. Indonesia Government International Bond

6.750% due 03/10/2014 Sell 1.520% 12/20/2011 1,000,000 15,804 0.01
Lehman Brothers, Inc. JPMorgan Chase & Co.

6.750% due 02/01/2011 Sell 0.220% 06/20/2011 400,000 800 0.00
Lehman Brothers, Inc. Mexico Government International Bond

7.500% due 04/08/2033 Sell 0.750% 04/20/2011 600,000 9,121 0.00
Lehman Brothers, Inc. Telefonos de Mexico S.A. de CV

4.500% due 11/19/2008 Buy (0.550)% 06/20/2011 600,000 (4,644) 0.00
Merrill Lynch & Co., Inc. Bank of America Corp.

7.400% due 01/15/2011 Sell 0.160% 06/20/2011 900,000 3,453 0.00
Merrill Lynch & Co., Inc. Brazilian Government International Bond

12.250% due 03/06/2030 Sell 1.850% 06/20/2011 3,000,000 117,175 0.04
Merrill Lynch & Co., Inc. Citigroup, Inc. 7.250% due 10/01/2010 Sell 0.160% 06/20/2011 900,000 3,453 0.00
Merrill Lynch & Co., Inc. Wachovia Corp. 5.625% due 12/15/2008 Sell 0.160% 06/20/2011 900,000 2,105 0.00
Morgan Stanley Citigroup, Inc. 7.250% due 10/01/2010 Sell 0.163% 06/20/2011 800,000 3,134 0.00
Royal Bank of Scotland plc Indonesia Government International Bond

6.750% due 03/10/2014 Sell 1.270% 12/20/2011 4,000,000 19,687 0.01
UBS Warburg LLC Bank of America Corp.

7.400% due 01/15/2011 Sell 0.160% 06/20/2011 800,000 3,070 0.00
UBS Warburg LLC Dow Jones CDX N.A. IG5 Index Sell 0.450% 12/20/2010 1,800,000 12,202 0.00
UBS Warburg LLC JPMorgan Chase & Co.

6.750% due 02/01/2011 Sell 0.210% 06/20/2011 800,000 1,276 0.00
Deutsche Bank AG Dow Jones iTraxx Europe 5 Index Sell 2.900% 06/20/2011 € 600,000 35,570 0.01
JPMorgan Chase & Co. Dow Jones iTraxx Europe 5 Index Sell 2.900% 06/20/2011 600,000 35,570 0.01
Morgan Stanley Dow Jones iTraxx Europe 5 Index Sell 0.350% 12/20/2010 1,300,000 9,205 0.00
UBS Warburg LLC France Telecom S.A.

7.250% due 01/28/2013 Sell 0.330% 09/20/2011 300,000 1,146 0.00
UBS Warburg LLC Telecom ltalia SpA

6.250% due 02/01/2012 Sell 0.520% 09/20/2011 300,000 (773) 0.00
Wachovia Bank N.A. France Telecom S.A.

7.250% due 01/28/2013 Sell 0.325% 09/20/2011 300,000 1,059 0.00
Wachovia Bank N.A. Telecom ltalia SpA

6.250% due 02/01/2012 Sell 0.525% 09/20/2011 300,000 (687) 0.00

1,478,750 0.47

t 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 pay to the buyer of the protection
an amount up to the notional value of the swap and in certain instances, take delivery of the security. As a buyer of protection, the Fund will generally receive from the
seller of protection an amount up to the notional amount of the swap if a credit event occurs.

% oF

FAIR NET
DESCRIPTION PAR VALUE ASSETS
Total OTC Financial Derivative Instruments $ 2,262,590 0.73 (d)  Securities with an aggregate market value of $1,450,538 have been
segregated with the Custodian to cover margin requirements for the open
Total Investments (Cost $311,239,608) $316,512,032 10238 futures contracts at 31 December 2006.
(e)  The brokers for these outstanding currency contracts are Bank of America,
Cash at Bank Bankers Trust, Barclays Bank plc, Citibank N.A., Deutsche Bank AG, Goldman
Argentine Peso ARS 35057 § 11,433 0.00 Sachs & Co., HSBC Bank USA, JPMorgan Chase & Co., Merrill Lynch & Co.,
British Pound £ (87,797) (171,831) (0.05) Inc., and Morgan Stan|ey_
Canadian Dollar CAD 9,000 7,734 0.00
Euro . € 151902 200,306 007 5 The Fund will receive a floating rate based on British Telecom SP 0.200%.
Hungarian Forint HUF 9,812,151 51,468 0.02
Japanese Yen JPY 336,556 2,825 0.00
Mexican Peso MEX 306,548 28314 0.01 At 31 December 2006, the Institutional GBP (Hedged) Class had the following
Norwegian Krone NOK 39,725 6,380 0.00 denominated currency contracts outstanding:
Polish Zloty PLN (215) (75) 0.00
Swedish Krona SEK 29,119 4,255 0.00 UNREALIZED
$ 140809 005 e e TR R
Other Current Assets & Liabilities $ (7510381)  (2.43) Egﬁ EEE ;ggggggg £ ;g;ggggg 8%%388? £ 8
Buy GBP 116,594,000 116,594,000 01/11/2007 0
Net Assets $309,142,460  100.00 Sell usD 155,882,937 79,647,420 01/04/2007 (338,820)
Buy usb 155,525,751 79,464,918 01/04/2007 156,318
Sell USD 228,100,592 116,541,406  01/11/2007 52,594
Hizeome]
TBA To be announced. These forward foreign exchange contracts are designed to offset the effect of hedging
done at the portfolio level of the Fund in order to leave the Institutional GBP (Hedged)
Class with an exposure to currencies other than the US Dollar. There can be no guarantee
144A  Securities exempt from registration under rule 144A of the Securities Act of that these class specific forward foreign exchange contracts will be successful. The
1933. These securities may be resold in transactions exempt from brokers for these outstanding currency contracts are Citibank N.A., Morgan Stanley, and
registration, normally to qualified institutional buyers. UBS Warburg LLC.

(@) Step coupon bond.
(b)  Payment in-kind bond security.

(c)  Security is in default.
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At 31 December 2006, the Institutional NOK (Hedged) Class had the following
denominated curre