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Item 1. Reports to Shareholders.
The following is a copy of the report transmitted to shareholders pursuant to Rule 30e-1 under the Investment
Company Act of 1940, as amended (the 1940 Act ) (17 CFR 270.30e-1).
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PIMCO CLOSED-END FUNDS

Semiannual Report

December 31, 2018

PCM Fund, Inc. | PCM I NYSE

PIMCO Global StocksPLUS® & Income Fund | PGP | NYSE
PIMCO Income Opportunity Fund | PKO | NYSE

PIMCO Strategic Income Fund, Inc. | RCS | NYSE

PIMCO Dynamic Credit and Mortgage Income Fund | PCI | NYSE
PIMCO Dynamic Income Fund | PDI | NYSE

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund s annual and
semi-annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the reports. Instead, the reports will be made
available on the Fund s website, pimco.com/literature, and you will be notified by mail each time a report is posted and provided with a website link to access the
report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. You may elect to
receive shareholder reports and other communications from the Fund electronically by visiting pimco.com/edelivery or by contacting your financial intermediary,
such as a broker-dealer or bank.

Beginning January 1, 2019, you may elect to receive all future reports in paper free of charge. If you own these shares through a financial intermediary, such as a
broker-dealer or bank, you may contact your financial intermediary to request that you continue to receive paper copies of your shareholder reports. If you invest
directly with the Fund, you can inform the Fund that you wish to continue receiving paper copies of your shareholder reports by calling 844.337.4626. Your
election to receive reports in paper will apply to all funds held with the fund complex if you invest directly with the Fund or to all funds held in your account if
you invest through a financial intermediary, such as a broker-dealer or bank.
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Letter from the Chair of the Board & President

Dear Shareholder,

Following this letter is the PIMCO Closed-End Funds Semiannual Report, which covers the six-month reporting period ended December 31,
2018. On the subsequent pages you will find specific details regarding investment results and discussion of the factors that most affected
performance during the reporting period.

For the six-month reporting period ended December 31, 2018

The U.S. economy continued to expand during the reporting period. Looking back, U.S. gross domestic product ( GDP ) grew at an annual pace
of 4.2% during the second quarter of 2018, the strongest since the third quarter of 2014. GDP then expanded at an annual pace of 3.4% during
the third quarter of the year. Finally, the Commerce Department s initial reading for fourth-quarter 2018 GDP has been delayed due to the partial
government shutdown.

The Federal Reserve (the Fed ) continued to normalize monetary policy during the reporting period. After raising rates in March and June, the
Fed again moved rates higher at its September and December 2018 meetings. The Fed s December rate hike pushed the federal funds rate to a
range between 2.25% and 2.50%. In addition, the Fed continued to reduce its balance sheet during the reporting period.

Economic activity outside the U.S. initially accelerated during the reporting period, but moderated as it progressed. Against this backdrop, the
European Central Bank (the ECB ) and the Bank of Japan largely maintained their highly accommodative monetary policies, while other central
banks took a more hawkish stance. The Bank of England raised rates at its meeting in August 2018 and the Bank of Canada raised rates twice
during the reporting period. Meanwhile, the ECB ended its quantitative easing program in December 2018, but indicated that it does not expect

to raise interest rates  at least through the summer of 2019.

The U.S. Treasury yield curve flattened during the reporting period as longer-term rates fell more than short-term rates. The yield on the
benchmark 10-year U.S. Treasury note was 2.69% at the end of the reporting period, down from 2.85% on June 30, 2018. U.S. Treasuries, as
measured by the Bloomberg Barclays U.S. Treasury Index, returned 1.96% over the six months ended December 31, 2018. Meanwhile, the
Bloomberg Barclays U.S. Aggregate Bond Index, a widely used index of U.S. investment grade bonds, returned 1.65% over the period. Riskier
fixed income asset classes, including high yield corporate bonds and emerging market debt, generated weaker results versus the broad U.S.
market. The ICE BofAML U.S. High Yield Index returned -2.34% over the reporting period, whereas emerging market external debt, as
represented by the JPMorgan Emerging Markets Bond Index (EMBI) Global, returned 0.65% over the reporting period. Emerging market local
bonds, as represented by the JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged), returned 0.25% over
the period.

Global equities produced poor results during the reporting period. U.S. equities moved sharply higher over the first half of the period. We
believe this rally was driven by a number of factors, including corporate profits that often exceeded expectations. However, U.S. equities fell
sharply during the fourth quarter of 2018. We believe this was triggered by a number of factors, including signs of moderating global growth,
concerns over future Fed rate hikes, the ongoing trade dispute between the U.S. and China and the partial U.S. government shutdown. All told,
U.S. equities, as represented by the S&P 500 Index, returned -6.85% during the reporting period. Elsewhere, emerging market equities, as
measured by the MSCI Emerging Markets Index, returned -8.49% during the reporting period, whereas global equities, as represented by the
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MSCI World Index, returned -9.10%. Elsewhere, Japanese equities, as represented by the Nikkei 225 Index (in JPY), returned -9.45% during the
reporting period and European equities, as represented by the MSCI Europe Index (in EUR), returned -10.14%.

Commodity prices fluctuated and generally declined during the reporting period. When the reporting period began, West Texas crude oil was
approximately $70 a barrel, but by the end it was roughly $45 a barrel. This was driven in part by increased supply and declining global demand.
Elsewhere, gold prices rose, whereas copper prices declined during the reporting period.

2 PIMCO CLOSED-END FUNDS
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Finally, during the reporting period the foreign exchange markets experienced periods of volatility, due in part to signs of decoupling economic
growth and central bank policies, along with a number of geopolitical events. The U.S. dollar produced mixed results against other major
currencies during the reporting period. For example, the U.S. dollar appreciated 1.92% and 3.53% versus the euro and the British pound,
respectively, whereas the U.S. dollar depreciated 0.97% versus the yen during the reporting period.

Thank you for the assets you have placed with us. We deeply value your trust, and we will continue to work diligently to meet your broad
investment needs. For any questions regarding your PIMCO Closed-End Funds investments, please contact your financial adviser, or call the
Funds shareholder servicing agent at (844) 33-PIMCO. We also invite you to visit our website at pimco.com to learn more about our global
viewpoints.

Sincerely,
Deborah A. DeCotis Peter G. Strelow
Chair of the Board of Trustees President

Past performance is no guarantee of future results. Unless otherwise noted, index returns reflect the reinvestment of income distributions and capital gains, if any,
but do not reflect fees, brokerage commissions or other expenses of investing. It is not possible to invest directly in an unmanaged index.

SEMIANNUAL REPORT DECEMBER 31, 2018 3
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Important Information About the Funds

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 would negatively impact the performance of most bond funds, and fixed-income
securities and other instruments held by a Fund are likely to decrease in value. A wide variety of factors can cause interest rates to rise (e.g.,
central bank monetary policies, inflation rates, general economic conditions). In addition, changes in interest rates can be sudden and
unpredictable, and there is no guarantee that Fund management will anticipate such movement accurately. A Fund may lose money as a result of
movement in interest rates.

As of the date of this report, interest rates in the U.S. and many parts of the world, including certain European countries, are near historically low
levels. Thus, the Funds currently face a heightened level of interest rate risk, especially since the Federal Reserve Board has ended its
quantitative easing program and has begun, and may continue, to raise interest rates. To the extent the Federal Reserve Board continues to raise
interest rates, there is a risk that rates across the financial system may rise. Further, while bond markets have steadily grown over the past three
decades, dealer inventories of corporate bonds are near historic lows in relation to market size. As a result, there has been a significant reduction
in the ability of dealers to make markets. Bond funds and individual bonds with a longer duration (a measure used to determine the sensitivity of
a security s price to changes in interest rates) tend to be more sensitive to changes in interest rates, usually making them more volatile than
securities or funds with shorter durations. In addition, in the current low interest rate environment, the market price of the Funds common shares
may be particularly sensitive to changes in interest rates or the perception that there will be a change in interest rates. All of the factors

mentioned above, individually or collectively, could lead to increased volatility and/or lower liquidity in the fixed income markets or negatively
impact a Fund s performance or cause a Fund to incur losses.

The use of derivatives may subject the Funds to greater volatility than investments in traditional securities. 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, call risk, credit risk, leverage risk, management risk and the risk that a Fund may not be able to close
out a position when it would be most advantageous to do so. Changes in regulation relating to a Fund s use of derivatives and related instruments
could potentially limit or impact a Fund s ability to invest in derivatives, limit a Fund s ability to employ certain strategies that use derivatives
and/or adversely affect the value or performance of derivatives and the Fund. Certain derivative transactions may have a leveraging effect on a
Fund. For example, a small investment in a

derivative instrument may have a significant impact on a Fund s exposure to interest rates, currency exchange rates or other investments. As a
result, a relatively small price movement in an asset, instrument or component of the index underlying a derivative instrument may cause an
immediate and substantial loss or gain, which translates into heightened volatility in a Fund s net asset value ( NAV ). A Fund may engage in such
transactions regardless of whether the Fund owns the asset, instrument or components of the index underlying the derivative instrument. A Fund
may invest a significant portion of its assets in these types of instruments. If it does, a Fund s investment exposure could far exceed the value of

its portfolio securities and its investment performance could be primarily dependent upon securities it does not own.

PIMCO Global StocksPLUS® & Income Fund s ( PGP ) monthly distributions are expected to include, among other possible sources, interest
income from its debt portfolio and payments and premiums (characterized as capital for financial accounting purposes and as ordinary income
for tax purposes) generated by certain types of interest rate derivatives.

Strategies involving interest rate derivatives may attempt to capitalize on differences between short-term and long-term interest rates as part of
PGP s duration and yield curve active management strategies. For instance, in the event that long-term interest rates are higher than short-term
interest rates, the Fund may elect to pay a floating short-term interest rate and to receive a long-term fixed interest rate for a stipulated period of
time, thereby generating payments as a function of the difference between current short-term interest rates and long-term interest rates, so long
as the floating short-term interest rate (which may rise) is lower than the fixed long-term interest rate.
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PGP and other Funds may also enter into opposite sides of multiple interest rate swaps or other derivatives with respect to the same underlying
reference instrument (e.g., a 10-year U.S. treasury) that have different effective dates with respect to interest accrual time periods for the

principal purpose of generating distributable gains (characterized as ordinary income for tax purposes) and that are not part of the Fund s duration
or yield curve management strategies ( paired swap transactions ). In a paired swap transaction, a Fund would generally enter into one or more
interest rate swap agreements whereby the Fund agrees to make regular payments starting at the time the Fund enters into the agreements equal

to a floating interest rate in return for payments equal to a fixed interest rate (the initial leg ). The Fund would also enter into one or more interest
rate swap agreements on the same underlying instrument, but take the opposite position (i.e., in this example, the Fund would make regular
payments equal to a fixed interest rate in return for receiving payments equal to a

4 PIMCO CLOSED-END FUNDS
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floating interest rate) with respect to a contract whereby the payment obligations do not commence until a date following the commencement of
the initial leg (the forward leg ).

A Fund may engage in investment strategies, including the use of derivatives, to, among other things, seek to generate current, distributable
income, even if such strategies could potentially result in declines in the Fund s net asset value. A Fund s income and gain-generating strategies,
including certain derivatives strategies, may generate current income and gains taxable as ordinary income sufficient to support monthly
distributions even in situations when the Fund has experienced a decline in net assets due to, for example, adverse changes in the broad U.S. or
non-U.S. equity markets or the Fund s debt investments, or arising from its use of derivatives. For instance, a significant portion of PGP s
monthly distributions may be sourced from paired swap transactions utilized to produce current distributable ordinary income for tax purposes
on the initial leg, with a substantial possibility that the Fund will later realize a corresponding capital loss and potential decline in its net asset
value with respect to the forward leg (to the extent there are not corresponding offsetting capital gains being generated from other sources).
Because some or all of these transactions may generate capital losses without corresponding offsetting capital gains, portions of a Fund s
distributions recognized as ordinary income for tax purposes (such as from paired swap transactions) may be economically similar to a taxable
return of capital when considered together with such capital losses.

PGP s index option strategy, to the extent utilized, seeks to generate payments and premiums from writing options that may offset some or all of
the capital losses incurred as a result of paired swaps transactions. However, the Fund may use paired swap transactions to support monthly
distributions where the index option strategy does not produce an equivalent amount of offsetting gains, including without limitation when such
strategy is not being used to a significant extent.

In addition, gains (if any) generated from the index option strategy may be offset by the Fund s realized capital losses, including any available
capital loss carryforwards. PGP currently has significant capital loss carryforwards, some of which will expire at particular dates, and to the
extent that the Fund s capital losses exceed capital gains, the Fund cannot use its capital loss carryforwards to offset capital gains.

The notional exposure of a Fund s interest rate derivatives may represent a multiple of the Fund s total net assets. There can be no assurance a
Fund s strategies involving interest rate derivatives will work as intended and such strategies are subject to the risks related to the use of
derivatives generally, as discussed above (see also Notes 6 and 7 in the Notes to Financial Statements for further discussion on the use of
derivative instruments and certain of the risks associated therewith).

A Fund s use of leverage creates the opportunity for increased income for the Fund s common shareholders, but also creates special risks.
Leverage is a speculative technique that may expose a Fund to greater risk and increased costs. If shorter-term interest rates rise relative to the
rate of return on a Fund s portfolio, the interest and other costs of leverage to the Fund could exceed the rate of return on the debt obligations and
other investments held by the Fund, thereby reducing return to the Fund s common shareholders. In addition, fees and expenses of any form of
leverage used by a Fund will be borne entirely by its common shareholders (and not by preferred shareholders, if any) and will reduce the
investment return of the Fund s common shares. Moreover, to make payments of interest and other loan costs, a Fund may be forced to sell
portfolio securities when it is not otherwise advantageous to do so. In addition, because the fees received by PIMCO are based on the total
managed assets or the daily net asset value of a Fund (including any assets attributable to certain types of leverage outstanding), as applicable,
PIMCO has a financial incentive for the Funds to use certain forms of leverage, which may create a conflict of interest between PIMCO, on the
one hand, and the Funds common shareholders, on the other hand.

There can be no assurance that a Fund s use of leverage will result in a higher yield on its common shares, and it may result in losses. Leverage
creates several major types of risks for a Fund s common shareholders, including (1) the likelihood of greater volatility of net asset value and
market price of the Fund s common shares, and of the investment return to the Fund s common shareholders, than a comparable portfolio without
leverage; (2) the possibility either that the Fund s common share dividends will fall if the interest and other costs of leverage rise, or that
dividends paid on the Fund s common shares will fluctuate because such costs vary over time; and (3) the effects of leverage in a declining
market or a rising interest rate environment, as leverage is likely to cause a greater decline in the net asset value of the Fund s common shares
than if the Fund were not leveraged and may result in a greater decline in the market value of the Fund s common shares.

11
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A Fund s investments in and exposure to foreign securities involve special risks. For example, the value of these investments may decline in
response to unfavorable political and legal developments, unreliable or untimely information or economic and financial instability. Foreign
securities may experience more rapid and extreme changes in value than investments in securities of U.S. issuers. The securities markets of
certain foreign countries are relatively small, with a limited number of companies representing a small number of industries. Issuers of foreign
securities are usually not subject to the same degree of regulation as U.S. issuers.

Reporting, accounting, auditing and custody standards of foreign countries differ, in some cases significantly, from U.S. standards. Also,

nationalization, expropriation or other confiscation, currency blockage,
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Important Information About the Funds (Cont.)

political changes or diplomatic developments could adversely affect a Fund s investments in foreign securities. In the event of nationalization,
expropriation or other confiscation, a Fund could lose its entire investment in foreign securities. Investing in foreign (non-U.S.) securities may
entail risk due to foreign (non-U.S.) economic and political developments; this risk may be increased when investing in emerging markets. For
example, if a Fund invests in emerging market debt, it may face increased exposure to interest rate, liquidity, volatility, and redemption risk due
to the specific economic, political, geographical, or legal background of the foreign (non-U.S.) issuer.

The geographical classification of foreign (non-U.S.) securities in this report are classified by the country of incorporation of a holding. In
certain instances, a security s country of incorporation may be different from its country of economic exposure.

The United States presidential administration s enforcement of tariffs on goods from other countries, with a focus on China, has contributed to
international trade tensions and may impact portfolio securities.

Investments in loans (including whole loans) are generally subject to risks similar to those of investments in other types of debt obligations,
including, among others, credit risk, interest rate risk, variable and floating rate securities risk, and, as applicable, risks associated with
mortgage-related securities. In addition, in many cases loans are subject to the risks associated with below-investment grade securities. In the
case of a loan participation or assignment, a Fund generally has no right to enforce compliance with the terms of the loan agreement with the
borrower. As a result, a Fund may be subject to the credit risk of both the borrower and the lender that is selling the loan agreement. In the event
of the insolvency of the lender selling a loan participation, a Fund may be treated as a general creditor of the lender and may not benefit from
any set-off between the lender and the borrower. A Fund may be subject to heightened or additional risks and potential liabilities and costs by
investing in mezzanine and other subordinated loans, including those arising under bankruptcy, fraudulent conveyance, equitable subordination,
lender liability, environmental and other laws and regulations, and risks and costs associated with debt servicing and taking foreclosure actions
associated with the loans.

Mortgage-related and other asset-backed securities represent interests in  pools of mortgages or other assets such as consumer loans or
receivables held in trust and often involve risks that are different from or possibly more acute than risks associated with other types of debt
instruments. Generally, rising interest rates tend to extend the duration of fixed rate mortgage-related securities, making them more sensitive to
changes in interest rates. As a result, in a period of rising interest rates, if a Fund holds mortgage-related securities, it may exhibit additional
volatility since individual mortgage holders are less likely to exercise prepayment options, thereby putting additional downward

pressure on the value of these securities and potentially causing the Fund to lose money. This is known as extension risk. Mortgage-backed
securities can be highly sensitive to rising interest rates, such that even small movements can cause an investing Fund to lose value.
Mortgage-backed securities, and in particular those not backed by a government guarantee, are subject to credit risk. In addition, adjustable and
fixed rate mortgage-related securities are subject to prepayment risk. When interest rates decline, borrowers may pay off their mortgages sooner
than expected. This can reduce the returns of the Funds because the Funds may have to reinvest that money at the lower prevailing interest rates.
The Funds investments in other asset-backed securities are subject to risks similar to those associated with mortgage-related securities, as well as
additional risks associated with the nature of the assets and the servicing of those assets. Payment of principal and interest on asset-backed
securities may be largely dependent upon the cash flows generated by the assets backing the securities, and asset-backed securities may not have
the benefit of any security interest in the related assets. Additionally, investments in subordinate mortgage-backed and other asset-backed
securities will be subject to risks arising from delinquencies and foreclosures, thereby exposing a Fund s investment portfolio to potential losses.
Subordinate securities of mortgage-backed and other asset-backed securities are also subject to greater credit risk than those mortgage-backed or
other asset-backed securities that are more highly rated.

A Fund may also invest in the residual or equity tranches of mortgage-related and other asset-backed instruments, which may be referred to as
subordinate mortgage-backed or asset-backed instruments and interest-only mortgage-backed or asset-backed instruments. Subordinate

13
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mortgage-backed or asset-backed instruments are paid interest only to the extent that there are funds available to make payments. To the extent
the collateral pool includes a large percentage of delinquent loans, there is a risk that interest payment on subordinate mortgage-backed or
asset-backed instruments will not be fully paid. Investments in subordinate mortgage-backed and other asset-backed instruments may be subject
to risks arising from delinquencies and foreclosures, thereby exposing its investment portfolio to potential losses. Subordinate securities of
mortgage-backed and other asset-backed instruments are also subject to greater credit risk than those mortgage-backed or other asset-backed
securities that are more highly rated. There are multiple tranches of mortgage-backed and asset-backed instruments, offering investors various
maturity and credit risk characteristics. Tranches are categorized as senior, mezzanine, and subordinated/equity or first loss, according to their
degree of risk. The most senior tranche of a mortgage-backed or asset-backed instrument has the greatest collateralization and pays the lowest
interest rate. If there are defaults or the collateral otherwise underperforms, scheduled payments to senior tranches take precedence over those of
mezzanine

6 PIMCO CLOSED-END FUNDS
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tranches, and scheduled payments to mezzanine tranches take precedence over those to subordinated/equity tranches. Lower tranches represent
lower degrees of credit quality and pay higher interest rates intended to compensate for the attendant risks. The return on the lower tranches is
especially sensitive to the rate of defaults in the collateral pool. The lowest tranche (i.e., the equity or residual tranche) specifically receives the
residual interest payments (i.e., money that is left over after the higher tranches have been paid and expenses of the issuing entities have been

paid) rather than a fixed interest rate. Because an investment in the residual or equity tranche of a mortgage-related or other asset-backed

instrument will be the first to bear losses incurred by such instrument, these investments may involve a significantly greater degree of risk than
investments in other tranches of a mortgage-related or other asset-backed instrument.

The risk of investing in collateralized loan obligations ( CLOs ), include prepayment risk, credit risk, liquidity risk, market risk, structural risk,
legal risk and interest rate risk. CLOs may carry additional risks, including, but not limited to: (i) the possibility that distributions from collateral
securities will not be adequate to make interest or other payments; (ii) the quality of the collateral may decline in value or default; (iii) the
possibility that the investments in CLOs are subordinate to other classes or tranches thereof; and (iv) the complex structure of the security may
not be fully understood at the time of investment and may produce disputes with the issuer or unexpected investment results.

High-yield bonds (commonly referred to as junk bonds ) typically have a lower credit rating than other bonds. Lower-rated bonds generally
involve a greater risk to principal than higher-rated bonds. Further, markets for lower-rated bonds are typically less liquid than for higher-rated
bonds, and public information is usually less abundant in markets for lower-rated bonds. Thus, high yield investments increase the chance that a
Fund will lose money. PIMCO does not rely solely on credit ratings, and develops its own analysis of issuer credit quality. A Fund may purchase
unrated securities (which are not rated by a rating agency) if PIMCO determines that the security is of comparable quality to a rated security that
a Fund may purchase. Unrated securities may be less liquid than comparable rated securities and involve the risk that PIMCO may not
accurately evaluate the security s comparative credit quality, which could result in a Fund s portfolio having a higher level of credit and/or high
yield risk than PIMCO has estimated or desires for the Fund, and could negatively impact the Fund s performance and/or returns. Certain Funds
may invest a substantial portion of their assets in unrated securities and therefore may be particularly subject to the associated risks. Analysis of
the creditworthiness of issuers of high yield securities may be more complex than for issuers of higher-quality debt obligations. To the extent
that a Fund invests in high yield and/or unrated securities, the Fund s success in achieving its investment objectives may depend more heavily on
the portfolio manager s creditworthiness analysis than if the Fund invested

exclusively in higher-quality and rated securities. The Funds may hold defaulted securities that may involve special considerations including
bankruptcy proceedings, other regulatory and legal restrictions affecting the Funds ability to trade, and the availability of prices from
independent pricing services or dealer quotations. Defaulted obligations might be repaid only after lengthy workout or bankruptcy proceedings,
during which the issuer might not make any interest or other payments. Defaulted securities are often illiquid and may not be actively traded.
Sales of securities in bankrupt companies at an acceptable price may be difficult and differences compared to the value of the securities used by
the Funds could be material. The credit quality of a particular security or group of securities does not ensure the stability or safety of the overall
portfolio.

Contingent convertible securities ( CoCos ) are a form of hybrid debt security issued primarily hpn-U.S. issuers, which have loss absorption
mechanisms built into their terms. The risks of investing in CoCos include, without limitation, the risk that interest payments will be cancelled

by the issuer or a regulatory authority, the risk of ranking junior to other creditors in the event of a liquidation or other bankruptcy-related event
as a result of holding subordinated debt, the risk of the Fund s investment becoming further subordinated as a result of conversion from debt to
equity, the risk that the principal amount due can be written down to a lesser amount, and the general risks applicable to fixed-income
investments, including interest rate risk, credit risk, market risk and liquidity risk, any of which could result in losses to the Fund. CoCos may
experience a loss absorption mechanism trigger event, which would likely be the result of, or related to, the deterioration of the issuer s financial
condition (e.g., a decrease in the issuer s capital ratio) and status as a going concern. In such a case, with respect to CoCos that provide for
conversion into common stock upon the occurrence of the trigger event, the market price of the issuer s common stock received by the Fund will
have likely declined, perhaps substantially, and may continue to decline, which may adversely affect the Fund s NAV.

Variable and floating rate securities generally are less sensitive to interest rate changes but may decline in value if their interest rates do not rise
as much, or as quickly, as interest rates in general. Conversely, floating rate securities will not generally increase in value if interest rates
decline. Inverse floating rate securities may decrease in value if interest rates increase. Inverse floating rate securities may also exhibit greater
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price volatility than a fixed rate obligation with similar credit quality. When a Fund holds variable or floating rate securities, a decrease (or, in
the case of inverse floating rate securities, an increase) in market interest rates will adversely affect the income received from such securities and
the NAV of the Funds shares.

The global economic crisis brought several small countries in Europe to the brink of default and many other economies into recession and

weakened the banking and financial sectors of many European
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Important Information About the Funds (Cont.)

countries. For example, the governments of Greece, Spain, Portugal, and the Republic of Ireland have all experienced large public budget
deficits, the effects of which are still yet unknown and may slow the overall recovery of the European economies from the global economic
crisis. In addition, due to large public deficits, some European countries may be dependent on assistance from other European governments and
institutions or other central banks or supranational agencies such as the International Monetary Fund. Assistance may be dependent on a
country s implementation of reforms or reaching a certain level of performance. Failure to reach those objectives or an insufficient level of
assistance could result in a deep economic downturn which could significantly affect the value of a Fund s European investments. It is possible
that one or more Economic and Monetary Union of the European Union member countries could abandon the euro and return to a national
currency and/or that the euro will cease to exist as a single currency in its current form. The exit of any country out of the euro may have an
extremely destabilizing effect on other eurozone countries and their economies and a negative effect on the global economy as a whole. Such an
exit by one country may also increase the possibility that additional countries may exit the euro should they face similar financial difficulties. In
June 2016, the United Kingdom approved a referendum to leave the European Union. Significant uncertainty remains in the market regarding
the ramifications of that development, and the range and potential implications of possible political, regulatory, economic and market outcomes
are difficult to predict.

Certain Funds may make investments in debt instruments and other securities or instruments directly or through one or more direct or indirect
fully owned subsidiaries formed by the Fund (each, a Subsidiary ). A Subsidiary may invest, for example, in whole loans or in shares,
certificates, notes or other securities representing the right to receive principal and interest payments due on fractions of whole loans or pools of
whole loans, or any other security or other instrument that the parent Fund may hold directly. References herein to a Fund include references to a
Subsidiary in respect of the Fund s investment exposure. The allocation of a Fund s portfolio in a Subsidiary will vary over time and might not
always include all of the different types of investments described herein. By investing through its Subsidiaries, a Fund is exposed to the risks
associated with the Subsidiaries investments. The Subsidiaries are not registered as investment companies under the 1940 Act and are not
subject to all of the investor protections of the 1940 Act, although each Subsidiary is managed pursuant to the compliance policies and
procedures of the Fund applicable to it. Changes in the laws of the United States and/or the jurisdiction in which a Subsidiary is organized could
result in the inability of certain Funds and/or their Subsidiaries to operate as described in this report and could adversely affect the Funds.

Certain Funds may acquire residential mortgage loans and unsecured consumer loans through a Subsidiary. Subsidiaries directly holding a

beneficial interest in loans will be formed as domestic common law or statutory trusts with a federally chartered bank serving as trustee. Each
such Subsidiary will hold the beneficial interests of loans and the federally chartered bank acting as trustee will hold legal title to the loans for
the benefit of the Subsidiary and/or the trust s beneficial owners (i.e., a Fund or its Subsidiary). State licensing laws typically exempt federally
chartered banks from their licensing requirements, and federally chartered banks may also benefit from federal preemption of state laws,
including any licensing requirements. The use of common law or statutory trusts with a federally chartered bank serving as trustee is intended to
address any state licensing requirements that may be applicable to purchasers or holders of loans, including state licensing requirements related
to foreclosure. The Funds believe that such Subsidiaries will not be treated as associations or publicly traded partnerships taxable as corporations
for U.S. federal income tax purposes, and that therefore, the Subsidiaries will not be subject to U.S. federal income tax at the subsidiary level.
Investments in residential mortgage loans or unsecured consumer loans through entities that are not so treated can potentially be limited by a
Fund s intention to qualify as a regulated investment company, and limit the Fund s ability to qualify as such.

If a Fund or its Subsidiary is required to be licensed in any particular jurisdiction in order to acquire, hold, dispose or foreclose loans, obtaining
the required license may not be viable (because, for example, it is not possible or practical) and the Fund or its Subsidiary may be unable to
restructure its holdings to address the licensing requirement. In that case, a Fund or its Subsidiary may be forced to cease activities involving the
affected loans, or may be forced to sell such loans. If a state regulator or court were to determine that a Fund or its Subsidiary acquired, held or
foreclosed a loan without a required state license, the Fund or its Subsidiary could be subject to penalties or other sanctions, prohibited or
restricted in its ability to enforce its rights under the loan, or subject to litigation risk or other losses or damages.
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As the use of technology has become more prevalent in the course of business, the Funds have become potentially more susceptible to

operational and information security risks resulting from breaches in cyber security. A breach in cyber security refers to both intentional and
unintentional cyber events that may, among other things, cause a Fund to lose proprietary information, suffer data corruption and/or destruction

or lose operational capacity, result in the unauthorized release or other misuse of confidential information, or otherwise disrupt normal business
operations. Cyber security breaches may involve unauthorized access to a Fund s digital information systems (e.g., through hacking or malicious
software coding), but may also result from outside attacks such as denial-of-service attacks (i.e., efforts to make network services unavailable to
intended users). In addition, cyber security breaches involving a Fund s third party service providers (including but not limited to advisers,
sub-advisers, administrators, transfer agents, custodians,

8 PIMCO CLOSED-END FUNDS
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distributors and other third parties), trading counterparties or issuers in which a Fund invests can also subject a Fund to many of the same risks
associated with direct cyber security breaches. Moreover, cyber security breaches involving trading counterparties or issuers in which a Fund
invests could adversely impact such counterparties or issuers and cause the Fund s investment to lose value.

Cyber security failures or breaches may result in financial losses to a Fund and its shareholders. These failures or breaches may also result in
disruptions to business operations, potentially resulting in financial losses; interference with a Fund s ability to calculate its net asset value,
process shareholder transactions or otherwise transact business with shareholders; impediments to trading; violations of applicable privacy and
other laws; regulatory fines; penalties; reputational damage; reimbursement or other compensation costs; additional compliance and cyber
security risk management costs and other adverse consequences. In addition, substantial costs may be incurred in order to prevent any cyber
incidents in the future.

Like with operational risk in general, the Funds have established business continuity plans and risk management systems designed to reduce the
risks associated with cyber security. However, there are inherent limitations in these plans and systems, including that certain risks may not have
been identified, in large part because different or unknown threats may emerge in the future. As such, there is no guarantee that such efforts will
succeed, especially because the Funds do not directly control the cyber security systems of issuers in which a Fund may invest, trading
counterparties or third party service providers to the Funds. There is also a risk that cyber security breaches may not be detected. The Funds and
their shareholders could be negatively impacted as a result.

The Funds may invest in securities and instruments that are economically tied to Russia. Investments in Russia are subject to various risks such
as political, economic, legal, market and currency risks. The risks include uncertain political and economic policies, short-term market volatility,
poor accounting standards, corruption and crime, an inadequate regulatory system, and unpredictable taxation. Investments in Russia are
particularly subject to the risk that economic sanctions may be imposed by the United States and/or other countries. Such sanctions which may
impact companies in many sectors, including energy, financial services and defense, among others may negatively impact the Funds
performance and/or ability to achieve their investment objectives. The Russian securities market is characterized by limited volume of trading,
resulting in difficulty in obtaining accurate prices. The Russian securities market, as compared to U.S. markets, has significant price volatility,
less liquidity, a smaller market capitalization and a smaller number of traded securities. There may be little publicly available information about
issuers. Settlement, clearing and registration of securities transactions are subject to risks because of

registration systems that may not be subject to effective government supervision. This may result in significant delays or problems in registering
the transfer of securities. Russian securities laws may not recognize foreign nominee accounts held with a custodian bank, and therefore the
custodian may be considered the ultimate owner of securities they hold for their clients. Ownership of securities issued by Russian companies is
recorded by companies themselves and by registrars instead of through a central registration system. It is possible that the ownership rights of
the Funds could be lost through fraud or negligence. While applicable Russian regulations impose liability on registrars for losses resulting from
their errors, it may be difficult for the Funds to enforce any rights they may have against the registrar or issuer of the securities in the event of
loss of share registration. Adverse currency exchange rates are a risk and there may be a lack of available currency hedging instruments.
Investments in Russia may be subject to the risk of nationalization or expropriation of assets. Oil, natural gas, metals, and timber account for a
significant portion of Russia s exports, leaving the country vulnerable to swings in world prices.

The common shares of the Funds trade on the New York Stock Exchange. As with any stock, the price of a Fund s common shares will fluctuate
with market conditions and other factors. If you sell your common shares of a Fund, the price received may be more or less than your original
investment.

Shares of closed-end investment management companies, such as the Funds, frequently trade at a discount from their net asset value and may
trade at a price that is less than the initial offering price of such shares. Further, if a Fund s shares trade at a price that is more than the initial
offering price and/or the net asset value of such shares, including at a substantial premium and/or for an extended period of time, there is no
assurance that any such premium will be sustained for any period of time and will not decrease, or that the shares will not trade at a discount to
net asset value thereafter.
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The Funds may be subject to various risks, including, but not limited to, the following: asset allocation risk, credit risk, stressed securities risk,
distressed and defaulted securities risk, corporate bond risk, contingent convertible securities risk, high yield risk, market risk, issuer risk,
liquidity risk, equity securities and related market risk, mortgage-related and other asset-backed securities risk, extension risk, prepayment risk,
privately issued mortgage-related securities risk, mortgage market/ subprime risk, foreign (non-U.S.) investment risk, emerging markets risk,
currency risk, redenomination risk, non-diversification risk, management risk, municipal bond risk, inflation-indexed security risk, senior debt
risk, loans, participations and assignments risk, reinvestment risk, real estate risk, U.S. Government securities risk, foreign (non-U.S.)
government securities risk, valuation risk, segregation and cover risk, focused investment risk, credit default
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Important Information About the Funds (Cont.)

swaps risk, event-linked securities risk, counterparty risk, preferred securities risk, confidential information access risk, other investment
companies risk, private placements risk, inflation/deflation risk, regulatory risk, tax risk, recent economic conditions risk, market disruptions and
geopolitical risk, potential conflicts of interest involving allocation of investment opportunities, repurchase agreements risk, securities lending
risk, zero-coupon bond and payment-in-kind securities risk, portfolio turnover risk, smaller company risk, short sale risk and convertible
securities risk. A description of certain of these risks is available in the Notes to Financial Statements of this report.

On each Fund Summary page in this Shareholder Report, the Average Annual Total Return table measures performance assuming that all

dividend and capital gain distributions were reinvested. Total return is calculated by determining the percentage change in NAV or market price
(as applicable) in the specified period. Returns do not reflect the deduction of taxes that a shareholder would pay on Fund distributions. Total
return for a period of more than one year represents the average annual total return. Performance at market price will differ from results at NAV.
Although market price returns tend to reflect investment results over time, during shorter periods returns at market price can also be influenced

by factors such as changing views about a Fund, market conditions, supply and demand for the Fund s shares, or changes in the Fund s dividends.
Performance shown is net of fees and expenses.

The following table discloses the commencement of operations and diversification status of each Fund:

Commencement Diversification
Fund Name of Operations Status
PCM Fund, Inc. 09/02/93 Diversified
PIMCO Global StocksPLUS® & Income Fund 05/31/05 Diversified
PIMCO Income Opportunity Fund 11/30/07 Diversified
PIMCO Strategic Income Fund, Inc. 02/24/94 Diversified
PIMCO Dynamic Credit and Mortgage Income Fund 01/31/13 Diversified
PIMCO Dynamic Income Fund 05/30/12 Diversified

An investment in a Fund is not a deposit of a bank and is not guaranteed or insured by the Federal Deposit Insurance Corporation or any other
government agency. It is possible to lose money on investments in the Funds.

The Trustees/Directors! are responsible generally for overseeing the management of the Funds. The Trustees authorize the Funds to enter into
service agreements with the Investment Manager and other service providers in order to provide, and in some cases authorize service providers
to procure through other parties, necessary or desirable services on behalf of the Funds. Shareholders are not parties to or third-party
beneficiaries of such service agreements. Neither a Fund s original or any subsequent prospectus or Statement of Additional Information (SAI),
any press release or shareholder report, any contracts filed as exhibits to a

Fund s registration statement, nor any other communications, disclosure documents or regulatory filings from or on behalf of a Fund creates a
contract between or among any shareholders of a Fund, on the one hand, and the Fund, a service provider to the Fund, and/or the Trustees or
officers of the Fund, on the other hand.

The Trustees (or the Funds and their officers, service providers or other delegates acting under authority of the Trustees) may amend its most
recent or use a new prospectus or SAI with respect to a Fund, adopt and disclose new or amended policies and other changes in press releases
and shareholder reports and/or amend, file and/or issue any other communications, disclosure documents or regulatory filings, and may amend
or enter into any contracts to which a Fund is a party, and interpret the investment objective(s), policies, restrictions and contractual provisions
applicable to any Fund, without shareholder input or approval, except in circumstances in which shareholder approval is specifically required by
law (such as changes to fundamental investment policies) or where a shareholder approval requirement was specifically disclosed in a Fund s
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prospectus, SAI or shareholder report and is otherwise still in effect.

PIMCO has adopted written proxy voting policies and procedures ( Proxy Policy ) as required by Ril06(4)-6 under the Investment Advisers
Act of 1940. The Proxy Policy has been adopted by the Funds as the policies and procedures that PIMCO will use when voting proxies on behalf
of the Funds. A description of the policies and procedures that PIMCO uses to vote proxies relating to portfolio securities of each Fund, and
information about how each Fund voted proxies relating to portfolio securities held during the most recent twelve-month period ended June 30,
are available without charge, upon request, by calling the Funds at (844) 33-PIMCO, on the Funds website at www.pimco.com, and on the
Securities and Exchange Commission s ( SEC ) website at http://www.sec.gov.

Each Fund files a complete schedule of its portfolio holdings with the SEC for the first and third quarters of its fiscal year on Form N-Q. A copy
of each Fund s FornN-Q is available on the SEC s website at http://www.sec.gov and is available without charge, upon request by calling the
Funds at (844) 33-PIMCO and on the Funds website at www.pimco.com.

The SEC adopted a rule that, beginning in 2021, will generally allow funds to fulfill their obligation to deliver shareholder reports to investors
by providing access to such reports online free of charge and by mailing a notice that the report is electronically available. Pursuant to the rule,
investors may still elect to receive a complete shareholder report in the mail. Instructions for electing to receive paper copies of the Fund s
shareholder reports going forward may be found on the front cover of this report.

' Hereinafter, the terms Trustee or Trustees used herein shall refer to a Director or Directors of applicable Funds.
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PCM Fund, Inc.

Allocation Breakdown as of 12/31/2018 *

Asset-Backed Securities

Non-Agency Mortgage-Backed Securities
Corporate Bonds & Notes

Loan Participations and Assignments
Short-Term Instruments

U.S. Government Agencies

Real Estate Investment Trusts

Preferred Securities

Other
% of Investments, at value.

§ Allocation Breakdown and % of investments exclude securities sold short and financial derivative instruments, if any.

Fund Information (as of December 31, 2018)()

Market Price

NAV

Premium/(Discount) to NAV
Market Price Distribution Rate(®
NAYV Distribution Rate(®

Total Effective Leverage®

Average Annual Total Return" for the period ended December 31, 2018

6 Month*
Market Price (7.22)%
NAV 0.56%

All Fund returns are net of fees and expenses.

* Cumulative return

1 Year

(4.03)%
4.65%

5 Year

7.95%
8.21%

10 Year

17.41%
18.04%

45.7%
29.1%
9.0%
4.8%
4.7%
3.5%
1.1%
1.0%
1.1%

$10.15
$9.81
3.47%
9.46%
9.79%
39%

Commencement
of Operations
(09/02/93)
8.75%
9.16%

(1) Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future results. Current performance may be
lower or higher than performance shown. Investment return and the principal value of an investment will fluctuate. Returns shown do not reflect the deduction
of taxes that a shareholder would pay on Fund distributions or the sale of Fund shares. Total return, market price, NAV, market price distribution rate, and
NAV distribution rate will fluctuate with changes in market conditions. Performance current to the most recent month-end is available at www.pimco.com or

Symbol on NYSE - PCM
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via (844) 33-PIMCO. Performance is calculated assuming all dividends and distributions are reinvested at prices obtained under the Fund s dividend
reinvestment plan. Performance does not reflect any brokerage commissions in connection with the purchase or sale of Fund shares.

@

Distribution rates are not performance and are calculated by annualizing the most recent distribution per share and dividing by the NAV or Market Price, as
applicable, as of the reported date. Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital ( ROC ) of your investment in
the Fund. Because the distribution rate may include a ROC, it should not be confused with yield or income. If the Fund estimates that a portion of its

distribution may be comprised of amounts from sources other than net investment income in accordance with its policies and good accounting practices, the

Fund will notify shareholders of the estimated composition of such distribution through a Section 19 Notice. Please refer to the most recent Section 19 Notice,

if applicable, for additional information regarding the estimated composition of distributions. Please visit www.pimco.com for most recent Section 19 Notice,

if applicable. Final determination of a distribution s tax character will be made on Form 1099 DIV sent to shareholders each January.

3

Represents total effective leverage outstanding, as a percentage of total managed assets. Total effective leverage consists of preferred shares, reverse

repurchase agreements and other borrowings, credit default swap notional and floating rate notes issued in tender option bond transactions, as applicable
(collectively Total Effective Leverage ). The Fund may engage in other transactions not included in Total Effective Leverage disclosed above that may give rise
to a form of leverage, including certain derivative transactions. For the purpose of calculating Total Effective Leverage outstanding as a percentage of total
managed assets, total managed assets refer to total assets (including assets attributable to Total Effective Leverage that may be outstanding) minus accrued
liabilities (other than liabilities representing Total Effective Leverage).

Investment Objective and Strategy Overview

PCM Fund, Inc. s primary investment objective is to achieve high current income. Capital gains from the disposition of investments are a secondary objective of
the Fund.

Fund Insights at NAV

The following affected performance during the reporting period:

» Exposure to the intermediate portion of the U.S. yield curve contributed to absolute performance, as intermediate rates declined.

» Exposure to the U.S. dollar contributed to absolute performance, as the dollar appreciated against most major currencies.

» Exposure to commercial mortgage-backed securities contributed to absolute performance, as the asset class generated positive performance.

» Exposure to high yield corporate bonds detracted from absolute performance, as the asset class posted negative total returns.

» Exposure to non-agency residential mortgage-backed securities detracted from absolute performance, due to falling prices and security selection.

» Exposure to special situation corporate debt detracted from performance amid the broader weakness in corporate credit.

SEMIANNUAL REPORT DECEMBER 31, 2018 11
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PIMCO Global StocksPLUS® & Income Fund

Allocation Breakdown as of 12/31/2018 *

U.S. Government Agencies

Corporate Bonds & Notes

Non-Agency Mortgage-Backed Securities
Short-Term Instruments

Asset-Backed Securities

Preferred Securities

Sovereign Issues

Loan Participations and Assignments
Real Estate Investment Trusts

Municipal Bonds & Notes

Other
% of Investments, at value.

§ Allocation Breakdown and % of investments exclude securities sold short and financial derivative instruments, if any.

Fund Information (as of December 31, 2018)("

Market Price

NAV

Premium/(Discount) to NAV
Market Price Distribution Rate(®
NAV Distribution Rate(

Total Effective Leverage®

Average Annual Total Return? for the period ended December 31, 2018

6 Month*
Market Price (17.53)%
NAV (8.97)%

All Fund returns are net of fees and expenses.

* Cumulative return

@

1 Year

(15.08)%
(8.95)%

5 Year 10 Year
2.41)% 14.84%
6.74% 19.27%

25.1%
23.7%
17.8%
13.0%
9.3%
2.6%
2.5%
2.4%
1.2%
1.2%
1.2%

$11.68
$8.89
31.38%
12.53%
16.47%
33%

Commencement
of Operations
(05/31/05)
8.27%
11.18%

Symbol on NYSE - PGP
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Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future results. Current performance may be
lower or higher than performance shown. Investment return and the principal value of an investment will fluctuate. Returns shown do not reflect the deduction
of taxes that a shareholder would pay on Fund distributions or the sale of Fund shares. Total return, market price, NAV, market price distribution rate, and
NAV distribution rate will fluctuate with changes in market conditions. Performance current to the most recent month-end is available at www.pimco.com or
via (844) 33-PIMCO. Performance is calculated assuming all dividends and distributions are reinvested at prices obtained under the Fund s dividend
reinvestment plan. Performance does not reflect any brokerage commissions in connection with the purchase or sale of Fund shares.

Distribution rates are not performance and are calculated by annualizing the most recent distribution per share and dividing by the NAV or Market Price, as
applicable, as of the reported date. Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital ( ROC ) of your investment in
the Fund. Because the distribution rate may include a ROC, it should not be confused with yield or income. If the Fund estimates that a portion of its

distribution may be comprised of amounts from sources other than net investment income in accordance with its policies and good accounting practices, the

Fund will notify shareholders of the estimated composition of such distribution through a Section 19 Notice. Please refer to the most recent Section 19 Notice,

if applicable, for additional information regarding the estimated composition of distributions. Please visit www.pimco.com for most recent Section 19 Notice,

if applicable. Final determination of a distribution s tax character will be made on Form 1099 DIV sent to shareholders each January.

Represents total effective leverage outstanding, as a percentage of total managed assets. Total effective leverage consists of preferred shares, reverse

repurchase agreements and other borrowings, credit default swap notional and floating rate notes issued in tender option bond transactions, as applicable
(collectively Total Effective Leverage ). The Fund may engage in other transactions not included in Total Effective Leverage disclosed above that may give rise
to a form of leverage, including certain derivative transactions. For the purpose of calculating Total Effective Leverage outstanding as a percentage of total
managed assets, total managed assets refer to total assets (including assets attributable to Total Effective Leverage that may be outstanding) minus accrued
liabilities (other than liabilities representing Total Effective Leverage).

Investment Objective and Strategy Overview

PIMCO Global StocksPLUS® & Income Fund s primary investment objective is to seek total return comprised of current income, current gains and long-term
capital appreciation.

Fund Insights at NAV

The following affected performance during the reporting period:

»

»

»

»

»

»

The Fund s exposure to equity index derivatives linked to the S&P 500 Index detracted from absolute returns, as the S&P 500 Index returned -6.85%.

The Fund s exposure to equity index derivatives linked to the MSCI EAFE Index detracted from absolute returns, as the MSCI EAFE Index returned -11.35%.

A defensive options strategy involving written calls and purchased puts on the S&P 500 Index contributed to absolute performance, as the S&P 500 Index
returned -6.85% during the period.

U.S. duration strategies contributed to returns, driven by exposure to intermediate rates where yield decreased.

Holdings of non-agency mortgages contributed to absolute returns, as this sector generated positive returns.

Holdings of high yield corporate debt detracted from returns.
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» Exposure to Argentina external bonds detracted from absolute returns, as spreads widened.
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PIMCO Income Opportunity Fund

Allocation Breakdown as of 12/31/2018 *

Corporate Bonds & Notes

Asset-Backed Securities

Non-Agency Mortgage-Backed Securities
Loan Participations and Assignments
Short-Term Instruments

Sovereign Issues

Preferred Securities

U.S. Government Agencies

Real Estate Investment Trusts

Common Stocks

Other
% of Investments, at value.

§ Allocation Breakdown and % of investments exclude securities sold short and financial derivative instruments, if any.

Fund Information (as of December 31, 2018)("

Market Price

NAV

Premium/(Discount) to NAV
Market Price Distribution Rate(®
NAV Distribution Rate(

Total Effective Leverage®

Average Annual Total Return” for the period ended December 31, 2018

6 Month*
Market Price (1.24)%
NAV 0.65%

All Fund returns are net of fees and expenses.

* Cumulative return

@

1 Year

8.80%
3.30%

5 Year

9.79%
8.49%

Symbol on NYSE - PKO

10 Year

16.65%
15.85%

32.0%
25.3%
24.5%
5.9%
3.3%
2.5%
1.6%
1.6%
1.2%
1.2%
0.9%

$25.39
$23.72
7.04%
8.98%
9.61%

34%

Commencement
of Operations
(11/30/07)
12.02%
11.81%
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Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future results. Current performance may be
lower or higher than performance shown. Investment return and the principal value of an investment will fluctuate. Returns shown do not reflect the deduction
of taxes that a shareholder would pay on Fund distributions or the sale of Fund shares. Total return, market price, NAV, market price distribution rate, and
NAV distribution rate will fluctuate with changes in market conditions. Performance current to the most recent month-end is available at www.pimco.com or
via (844) 33-PIMCO. Performance is calculated assuming all dividends and distributions are reinvested at prices obtained under the Fund s dividend
reinvestment plan. Performance does not reflect any brokerage commissions in connection with the purchase or sale of Fund shares.

Distribution rates are not performance and are calculated by annualizing the most recent distribution per share and dividing by the NAV or Market Price, as
applicable, as of the reported date. Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital ( ROC ) of your investment in
the Fund. Because the distribution rate may include a ROC, it should not be confused with yield or income. If the Fund estimates that a portion of its

distribution may be comprised of amounts from sources other than net investment income in accordance with its policies and good accounting practices, the

Fund will notify shareholders of the estimated composition of such distribution through a Section 19 Notice. Please refer to the most recent Section 19 Notice,

if applicable, for additional information regarding the estimated composition of distributions. Please visit www.pimco.com for most recent Section 19 Notice,

if applicable. Final determination of a distribution s tax character will be made on Form 1099 DIV sent to shareholders each January.

Represents total effective leverage outstanding, as a percentage of total managed assets. Total effective leverage consists of preferred shares, reverse

repurchase agreements and other borrowings, credit default swap notional and floating rate notes issued in tender option bond transactions, as applicable
(collectively Total Effective Leverage ). The Fund may engage in other transactions not included in Total Effective Leverage disclosed above that may give rise
to a form of leverage, including certain derivative transactions. For the purpose of calculating Total Effective Leverage outstanding as a percentage of total
managed assets, total managed assets refer to total assets (including assets attributable to Total Effective Leverage that may be outstanding) minus accrued
liabilities (other than liabilities representing Total Effective Leverage).

Investment Objective and Strategy Overview

PIMCO Income Opportunity Fund s investment objective is to seek current income as a primary focus and also capital appreciation.

Fund Insights at NAV

The following affected performance during the reporting period:

»

»

»

»

»

»

Exposure to the intermediate portion of the U.S. yield curve contributed to absolute performance, as intermediate rates declined.

Exposure to the U.S. dollar contributed to absolute performance, as the dollar appreciated against most major currencies.

Exposure to commercial mortgage-backed securities contributed to absolute performance, as the asset class generated positive performance.

Exposure to high yield corporate bonds detracted from absolute performance, as the asset class posted negative total returns.

Exposure to non-agency residential mortgage-backed securities detracted from absolute performance, due to falling prices and security selection.

Exposure to special situation corporate debt detracted from performance amid the broader weakness in corporate credit.
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PIMCO Strategic Income Fund, Inc.

Allocation Breakdown as of 12/31/2018 *

U.S. Government Agencies

Non-Agency Mortgage-Backed Securities
Corporate Bonds & Notes

Asset-Backed Securities

U.S. Treasury Obligations

Loan Participations and Assignments
Short-Term Instruments

Other
% of Investments, at value.

§ Allocation Breakdown and % of investments exclude securities sold short and financial derivative instruments, if any.
Fund Information (as of December 31, 2018)®"

Market Price

NAV

Premium/(Discount) to NAV
Market Price Distribution Rate(?)
NAYV Distribution Rate(®

Total Effective Leverage®

Average Annual Total Return" for the period ended December 31, 2018

6 Month* 1 Year 5 Year
Market Price 4.74% 15.91% 10.64%
NAV 0.60% 0.93% 6.35%

All Fund returns are net of fees and expenses.

* Cumulative return

10 Year

13.58%
13.15%

67.5%
9.1%
8.3%
6.1%
5.7%
1.5%
0.1%
1.7%

$9.68
$6.93
39.68%
8.93%
12.47%
42%

Commencement
of Operations
(02/24/94)
9.44%
8.68%

(1) Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future results. Current performance may be
lower or higher than performance shown. Investment return and the principal value of an investment will fluctuate. Returns shown do not reflect the deduction
of taxes that a shareholder would pay on Fund distributions or the sale of Fund shares. Total return, market price, NAV, market price distribution rate, and
NAV distribution rate will fluctuate with changes in market conditions. Performance current to the most recent month-end is available at www.pimco.com or
via (844) 33-PIMCO. Performance is calculated assuming all dividends and distributions are reinvested at prices obtained under the Fund s dividend

Symbol on NYSE - RCS
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reinvestment plan. Performance does not reflect any brokerage commissions in connection with the purchase or sale of Fund shares.

Distribution rates are not performance and are calculated by annualizing the most recent distribution per share and dividing by the NAV or Market Price, as
applicable, as of the reported date. Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital ( ROC ) of your investment in
the Fund. Because the distribution rate may include a ROC, it should not be confused with yield or income. If the Fund estimates that a portion of its

distribution may be comprised of amounts from sources other than net investment income in accordance with its policies and good accounting practices, the

Fund will notify shareholders of the estimated composition of such distribution through a Section 19 Notice. Please refer to the most recent Section 19 Notice,

if applicable, for additional information regarding the estimated composition of distributions. Please visit www.pimco.com for most recent Section 19 Notice,

if applicable. Final determination of a distribution s tax character will be made on Form 1099 DIV sent to shareholders each January.

Represents total effective leverage outstanding, as a percentage of total managed assets. Total effective leverage consists of preferred shares, reverse

repurchase agreements and other borrowings, credit default swap notional and floating rate notes issued in tender option bond transactions, as applicable
(collectively Total Effective Leverage ). The Fund may engage in other transactions not included in Total Effective Leverage disclosed above that may give rise
to a form of leverage, including certain derivative transactions. For the purpose of calculating Total Effective Leverage outstanding as a percentage of total
managed assets, total managed assets refer to total assets (including assets attributable to Total Effective Leverage that may be outstanding) minus accrued
liabilities (other than liabilities representing Total Effective Leverage).

Investment Objective and Strategy Overview

The primary investment objective of PIMCO Strategic Income Fund, Inc. is to generate a level of income that is higher than that generated by high quality,
intermediate-term U.S. debt securities. The Fund also seeks capital appreciation to the extent consistent with this objective.

Fund Insights at NAV

The following affected performance during the reporting period:

»

»

»

»

»

»

Exposure to the intermediate portion of the U.S. yield curve contributed to absolute performance, as intermediate rates declined.

Exposure to the U.S. dollar contributed to absolute performance, as the dollar appreciated against most major currencies.

Exposure to commercial mortgage-backed securities contributed to absolute performance, as the asset class generated positive performance.

Exposure to high yield corporate bonds detracted from absolute performance, as the asset class posted negative total returns.

Exposure to non-agency residential mortgage-backed securities detracted from absolute performance, due to falling prices and security selection.

Exposure to investment grade corporate bonds detracted from absolute performance, as the asset class underperformed like-duration Treasuries.

14 PIMCO CLOSED-END FUNDS

32



Edgar Filing: PIMCO STRATEGIC INCOME FUND, INC - Form N-CSRS

PIMCO Dynamic Credit and Mortgage Income Fund

Allocation Breakdown as of 12/31/2018 *

Asset-Backed Securities

Non-Agency Mortgage-Backed Securities
Corporate Bonds & Notes

Loan Participations and Assignments
U.S. Government Agencies

Sovereign Issues

Short-Term Instruments

Preferred Securities

Other
% of Investments, at value.

§ Allocation Breakdown and % of investments exclude securities sold short and financial derivative instruments, if any.
Fund Information (as of December 31, 2018)()

Market Price

NAV

Premium/(Discount) to NAV
Market Price Distribution Rate(®
NAYV Distribution Rate(®

Total Effective Leverage®

Average Annual Total Return” for the period ended December 31, 2018

6 Month* 1 Year
Market Price (5.23)% 3.87%
NAV (0.09)% 4.89%

All Fund returns are net of fees and expenses.

* Cumulative return

5 Year

10.03%
9.16%

35.4%
26.5%
23.4%
4.2%
2.5%
2.0%
1.9%
1.6%
2.5%

$21.05
$22.40
(6.03)%
9.35%
8.79%
47%

Symbol on NYSE - PCI

Commencement

of Operations
(01/31/13)

7.90%
9.27%

(1) Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future results. Current performance may be
lower or higher than performance shown. Investment return and the principal value of an investment will fluctuate. Returns shown do not reflect the deduction
of taxes that a shareholder would pay on Fund distributions or the sale of Fund shares. Total return, market price, NAV, market price distribution rate, and
NAV distribution rate will fluctuate with changes in market conditions. Performance current to the most recent month-end is available at www.pimco.com or
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via (844) 33-PIMCO. Performance is calculated assuming all dividends and distributions are reinvested at prices obtained under the Fund s dividend
reinvestment plan. Performance does not reflect any brokerage commissions in connection with the purchase or sale of Fund shares.

@

Distribution rates are not performance and are calculated by annualizing the most recent distribution per share and dividing by the NAV or Market Price, as
applicable, as of the reported date. Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital ( ROC ) of your investment in
the Fund. Because the distribution rate may include a ROC, it should not be confused with yield or income. If the Fund estimates that a portion of its

distribution may be comprised of amounts from sources other than net investment income in accordance with its policies and good accounting practices, the

Fund will notify shareholders of the estimated composition of such distribution through a Section 19 Notice. Please refer to the most recent Section 19 Notice,

if applicable, for additional information regarding the estimated composition of distributions. Please visit www.pimco.com for most recent Section 19 Notice,

if applicable. Final determination of a distribution s tax character will be made on Form 1099 DIV sent to shareholders each January.

3

Represents total effective leverage outstanding, as a percentage of total managed assets. Total effective leverage consists of preferred shares, reverse

repurchase agreements and other borrowings, credit default swap notional and floating rate notes issued in tender option bond transactions, as applicable
(collectively Total Effective Leverage ). The Fund may engage in other transactions not included in Total Effective Leverage disclosed above that may give rise
to a form of leverage, including certain derivative transactions. For the purpose of calculating Total Effective Leverage outstanding as a percentage of total
managed assets, total managed assets refer to total assets (including assets attributable to Total Effective Leverage that may be outstanding) minus accrued
liabilities (other than liabilities representing Total Effective Leverage).

Investment Objective and Strategy Overview

PIMCO Dynamic Credit and Mortgage Income Fund s primary investment objective is to seek current income and capital appreciation as a secondary objective.

Fund Insights at NAV

The following affected performance during the reporting period:

» Exposure to the intermediate portion of the U.S. yield curve contributed to absolute performance, as intermediate rates declined.

» Exposure to the U.S. dollar contributed to absolute performance, as the dollar appreciated against most major currencies.

» Exposure to commercial mortgage-backed securities contributed to absolute performance, as the asset class generated positive performance.

» Exposure to high yield corporate bonds detracted from absolute performance, as the asset class posted negative total returns.

» Exposure to non-agency residential mortgage-backed securities detracted from absolute performance, due to falling prices and security selection.

» Exposure to investment grade corporate bonds detracted from absolute performance, as the asset class underperformed like-duration Treasuries.
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PIMCO Dynamic Income Fund

Allocation Breakdown as of 12/31/2018 *

Non-Agency Mortgage-Backed Securities
Asset-Backed Securities

Corporate Bonds & Notes

Loan Participations and Assignments
Short-Term Instruments

U.S. Government Agencies

Sovereign Issues

Other
% of Investments, at value.

§ Allocation Breakdown and % of investments exclude securities sold short and financial derivative instruments, if any.
Fund Information (as of December 31, 2018)®"

Market Price

NAV

Premium/(Discount) to NAV
Market Price Distribution Rate(?)
NAYV Distribution Rate(®

Total Effective Leverage®

Average Annual Total Return" for the period ended December 31, 2018

6 Month* 1 Year
Market Price (2.64)% 7.97%
NAV 0.29% 5.79%

All Fund returns are net of fees and expenses.

* Cumulative return

5 Year

14.10%
11.82%

39.2%
25.7%
21.0%
4.0%
3.2%
2.6%
1.8%
2.5%

$29.18
$27.26
7.04%
9.07%
9.71%

42%

Commencement
of Operations
(05/30/12)
16.07%
15.90%

(1) Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future results. Current performance may be
lower or higher than performance shown. Investment return and the principal value of an investment will fluctuate. Returns shown do not reflect the deduction
of taxes that a shareholder would pay on Fund distributions or the sale of Fund shares. Total return, market price, NAV, market price distribution rate, and
NAV distribution rate will fluctuate with changes in market conditions. Performance current to the most recent month-end is available at www.pimco.com or
via (844) 33-PIMCO. Performance is calculated assuming all dividends and distributions are reinvested at prices obtained under the Fund s dividend

Symbol on NYSE - PDI
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reinvestment plan. Performance does not reflect any brokerage commissions in connection with the purchase or sale of Fund shares.

Distribution rates are not performance and are calculated by annualizing the most recent distribution per share and dividing by the NAV or Market Price, as
applicable, as of the reported date. Distributions may be comprised of ordinary income, net capital gains, and/or a return of capital ( ROC ) of your investment in
the Fund. Because the distribution rate may include a ROC, it should not be confused with yield or income. If the Fund estimates that a portion of its

distribution may be comprised of amounts from sources other than net investment income in accordance with its policies and good accounting practices, the

Fund will notify shareholders of the estimated composition of such distribution through a Section 19 Notice. Please refer to the most recent Section 19 Notice,

if applicable, for additional information regarding the estimated composition of distributions. Please visit www.pimco.com for most recent Section 19 Notice,

if applicable. Final determination of a distribution s tax character will be made on Form 1099 DIV sent to shareholders each January.

Represents total effective leverage outstanding, as a percentage of total managed assets. Total effective leverage consists of preferred shares, reverse

repurchase agreements and other borrowings, credit default swap notional and floating rate notes issued in tender option bond transactions, as applicable
(collectively Total Effective Leverage ). The Fund may engage in other transactions not included in Total Effective Leverage disclosed above that may give rise
to a form of leverage, including certain derivative transactions. For the purpose of calculating Total Effective Leverage outstanding as a percentage of total
managed assets, total managed assets refer to total assets (including assets attributable to Total Effective Leverage that may be outstanding) minus accrued
liabilities (other than liabilities representing Total Effective Leverage).

Investment Objective and Strategy Overview

PIMCO Dynamic Income Fund s primary investment objective is to seek current income, and capital appreciation is a secondary objective.

Fund Insights at NAV

The following affected performance during the reporting period:

»

»

»

»

»

»

Exposure to the intermediate portion of the U.S. yield curve contributed to absolute performance, as intermediate rates declined.

Exposure to the U.S. dollar contributed to absolute performance, as the dollar appreciated against most major currencies.

Exposure to commercial mortgage-backed securities contributed to absolute performance, as the asset class generated positive performance.

Exposure to high yield corporate bonds detracted from absolute performance, as the asset class posted negative total returns.

Exposure to non-agency residential mortgage-backed securities detracted from absolute performance, due to falling prices and security selection.

Exposure to investment grade corporate bonds detracted from absolute performance, as the asset class underperformed like-duration Treasuries.

16 PIMCO CLOSED-END FUNDS
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Financial Highlights

Selected Per Share Data for the Year or Period Ended”:

PCM Fund, Inc.
07/01/2018 - 12/31/2018+
06/30/2018

06/30/2017

06/30/2016

01/01/2015 - 06/30/2015()
12/31/2014

12/31/2013

PIMCO Global StocksPLUS® & Income Fund
07/01/2018 - 12/31/2018+

06/30/2018

06/30/2017

06/30/2016

04/01/2015 - 06/30/2015®

03/31/2015

03/31/2014

PIMCO Income Opportunity Fund
07/01/2018 - 12/31/2018+
06/30/2018

06/30/2017

06/30/2016

11/01/2014 - 06/30/2015(©®
10/31/2014

10/31/2013

PIMCO Strategic Income Fund, Inc.
07/01/2018 - 12/31/2018+

06/30/2018

06/30/2017

06/30/2016

02/01/2015 - 06/30/2015M
01/31/2015

01/31/2014

PIMCO Dynamic Credit and Mortgage Income Fund
(Consolidated)

07/01/2018 - 12/31/2018+

06/30/2018

06/30/2017

06/30/2016

01/01/2015 - 06/30/2015()

12/31/2014

01/31/2013 - 12/31/2013

PIMCO Dynamic Income Fund (Consolidated)
07/01/2018 - 12/31/2018+

06/30/2018

06/30/2017

06/30/2016

04/01/2015 - 06/30/2015®

03/31/2015

03/31/2014

Net Asset
Value

Beginning

Investment Operations

Net

Net
Realized/

of Year Investmentnrealized
or Periddcome (loss#in (Loss)

$ 1023 $ 038 $

10.15

9.71
10.68
10.72
11.17
11.35

$ 10.50
11.18
9.76
12.88
12.82
14.72
14.32

$ 25.06
25.17
22.59
25.94
28.38
28.67
27.86

$ 732
7.75
7.89
8.58
8.57
9.24
9.66

$ 2374
2291
20.43
23.00
22.83
24.04
23.88

$ 28.98
28.32
26.56
31.38
30.74
32.11
30.69

0.88
0.98
1.22
0.44
0.94
1.12

0.57
1.09
1.15
1.15
0.34
1.15
1.39

1.01
2.18
2.28
2.33
1.54
2.71
2.87

0.36
0.77
0.70
0.76
0.30
0.90
0.99

1.01
1.95
1.62
2.01
0.76
1.79
1.33

1.34
2.95
2.60
3.87
0.80
3.25
3.70

(0.32)
0.18
0.92

(1.23)
0.00

(0.34)

(0.20)

(1.45)
(0.16)
2.14
(2.07)
0.27
(0.85)
1.21

(0.89)
(0.01)
2.92
(2.89)
(0.86)
(0.12)
0.77

(0.32)
(0.34)
0.08
(0.45)
0.11
(0.55)
(0.30)

(1.02)
0.85
3.46

(2.40)
0.35

(0.53)
0.76

(1.34)
0.18
3.18

(3.45)
0.47

(0.49)

Investment Capital

Total Income

Less Distributions®)

From Net
From Net Realized Tax Basis

$ 006 $ (048) $

1.06
1.90
(0.01)
0.44
0.60
0.92

$ (0.88) $
0.93
3.29
(0.92)
0.61
0.30
2.60

$ 012 $
2.17
5.20
(0.56)
0.68
2.59
3.64

$ 004 $
0.43
0.78
0.31
0.41
0.35
0.69

$ (0.01) $
2.80
5.08
(0.39)
1.11
1.26
2.09

$ 000 $
3.13
5.78
0.42
1.27
2.76

(0.98)
(1.46)
(0.96)
(0.48)
(1.05)
(1.10)

(0.73)
(1.43)
(1.67)
(2.02)
(0.55)
(2.20)
(2.20)

(1.51)
(2.28)
(2.56)
(2.28)
(2.34)
(2.88)
(2.83)

(0.43)
(0.86)
(0.80)
(1.00)
(0.40)
(1.02)
1.11)

(1.33)
(1.97)
(2.60)
(2.18)
(0.94)
(2.47)
(1.68)

(1.82)
(2.65)
(4.10)
4.25)
(0.63)
4.13)

$

Return of

Gains Capital

0.00 $
0.00
0.00
0.00
0.00
0.00
0.00

0.00 $
0.00
0.00
0.00
0.00
0.00
0.00

0.00 $
0.00
0.00
(0.51)
(0.77)
0.00
0.00

0.00 $
0.00
0.00
0.00
0.00
0.00
0.00

000 $
0.00
0.00
0.00
0.00
0.00
(0.24)

0.00 $
0.00
0.00
(0.99)
0.00
0.00

0.00 $
0.00
0.00
0.00
0.00
0.00
0.00

000 $
(0.18)
(0.20)
(0.18)

0.00

0.00

0.00

0.00 $
0.00
(0.06)
0.00
(0.01)
0.00
0.00

0.00 $
0.00
(0.12)
0.00
0.00
0.00
0.00

0.00 $
0.00
0.00
0.00
0.00
0.00
0.00

0.00 $
0.00
0.00
0.00
0.00
0.00

Total

(0.48)
(0.98)
(1.46)
(0.96)
(0.48)
(1.05)
(1.10)

0.73)
(1.61)
(1.87)
(2.20)
(0.55)
(2.20)
(2.20)

(1.51)
(2.28)
(2.62)
(2.79)
(3.12)0
(2.88)
(2.83)

(0.43)
(0.86)
(0.92)
(1.00)
(0.40)®
(1.02)
(1.11)

(1.33)
(1.97)
(2.60)
(2.18)
(0.94)0)
(2.47)
(1.92)

(1.82)
(2.65)
(4.10)
(5.24)
(0.63)
4.13)

38



