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If any of the securities being registered on this form will be offered on a delayed or continuous basis in reliance on Rule 415 under the Securities
Act of 1933, other than securities offered in connection with a dividend reinvestment plan, check the following box. ~

It is proposed that this filing will become effective (check appropriate box)

x when declared effective pursuant to section 8(c)

CALCULATION OF REGISTRATION FEE UNDER THE SECURITIES ACT OF 1933

Proposed Maximum Proposed Maximum

Amount Offering Price Per Aggregate Amount of
Being
Title of Securities Being Registered Registered Unit Offering Price(1) Registration Fee(2)
Common Shares, par value $0.00001 1,000 Shares $ 20.00 $ 20,000 $ 2.53
1 Estimated solely for the purpose of calculating the registration fee.

2 $2.53 of which has already been paid.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states this Registration Statement shall thereafter become effective in accordance
with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such dates as the Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities
and it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion

Preliminary Prospectus dated , 2004

PR PECT

Shares

PIMCO Floating Rate Strategy Fund

Common Shares

$20.00 per share

Investment Objective. The Fund is a newly organized, diversified, closed-end management investment company. The Fund s investment
objective is to seek high current income, consistent with the preservation of capital.

Portfolio Management Strategies. The Fund is actively managed in accordance with the portfolio manager s top down short-term (cyclical) and
longer-term (secular) economic outlook, using strategies that focus on credit quality analysis, broad market diversification among industries and
sectors, and other risk management techniques. The portfolio manager attempts to identify investments that provide high current income through
fundamental research, driven by independent credit analysis and proprietary analytical tools, and also uses a variety of techniques designed to

control risk and minimize exposure to issues that the portfolio manager believes are more likely to default or otherwise depreciate in value over

time. Under normal market conditions, the Fund seeks to achieve its investment objective by investing at least 80% of its net assets (plus any
borrowings for investment purposes) in a diversified portfolio of floating rate debt instruments, a substantial portion of which will be senior

floating rate loans, securities with durations of less than or equal to one year, and fixed rate securities with respect to which the Fund has entered

into derivative instruments to effectively convert the fixed rate interest payments into floating rate interest payments. Senior floating rate loans
generally hold the most senior position in the capital structure of a borrower and are often secured with collateral. The Fund may invest without

limit and ordinarily expects to invest a substantial portion of its assets in senior floating rate loans and other debt securities that are, at the time

of purchase, rated below investment grade (below Baa3 by Moody s Investors Service, Inc. ( Moody s ), below BBB- by either Standard & Poor s
( S&P ) or Fitch, Inc. ( Fitch ), or below a comparable rating by Dominion Bond Rating Service Limited ( Dominion )), or unrated but judged by the
portfolio manager to be of comparable quality. The Fund will not invest more than 10% of its total assets in securities that are, at the time of

purchase, rated CCC+/Caal or lower by each agency rating the security or that are unrated but judged by the portfolio manager to be of

comparable quality. Debt securities of below investment grade quality are regarded as having predominantly speculative characteristics

with respect to capacity to pay interest and repay principal, and are commonly referred to as high yield securities or junk bonds. Due to
the risks involved in investing in high yield securities, an investment in the Fund should be considered speculative.

(continued on following page)
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Investing in the Fund s common shares involves certain risks. See Risks beginning on page 36 of this prospectus. Certain of these risks
are summarized in Prospectus Summary Special Risk Considerations beginning on page 10 of this prospectus.

Per Share Total

Public offering price $20.00 $

Sales load $.90 $

Estimated offering expenses(1)(2) $.04 $

Proceeds to the Fund $19.06 $

(1) The Fund has agreed to pay the underwriters $.00667 per share as a partial reimbursement of expenses incurred in connection with the

offering. See Underwriting.
2) The Fund will pay or reimburse organization and offering expenses estimated at $ from the proceeds of the offering. PA Fund

Management LLC has agreed to pay (i) the amount by which the Fund s offering costs (other than the sales load) exceed $.04 per share and
(ii) all of the Fund s organizational expenses, except that the Fund has agreed to reimburse PA Fund Management LLC for such
organizational expenses to the extent that the aggregate of all such organizational expenses and all offering costs (other than the sales load,
but inclusive of the reimbursement of underwriter expenses of $.00667 per share) does not exceed $.04 per share.

The underwriters may also purchase up to an additional common shares at the public offering price, less the sales load, within 45
days from the date of this prospectus to cover overallotments.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The common shares will be ready for delivery on or about , 2004.

Merrill Lynch & Co. UBS Investment Bank
A.G. Edwards Wachovia Securities Advest, Inc.
Robert W. Baird & Co. Ferris, Baker Watts H&R Block Financial Advisors, Inc.

Incorporated
J.J.B. Hilliard, W.L. Lyons, Inc. KeyBanc Capital Markets Legg Mason Wood Walker
Incorporated
Oppenheimer & Co. RBC Capital Markets Ryan Beck & Co.
Stifel, Nicolaus & Company SunTrust Robinson Humphrey Wedbush Morgan Securities
Incorporated

Wells Fargo Securities, LL.C

The date of this prospectus is , 2004.
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(continued from previous page)

Because most of the investments held by the Fund will be floating rate assets (as defined below), the Fund s portfolio is generally expected to
have less interest rate risk (i.e., sensitivity to fluctuations in market interest rates) and a more stable net asset value than funds with portfolios
that invest in longer-term fixed rate securities, although the net asset value will vary due to fluctuations in interest rates and other factors such as
changes in the credit quality of securities in the portfolio. Due to its focus on variable rate securities, the amounts of the Fund s monthly
distributions to common shareholders are expected to vary with fluctuations in market interest rates.

No Prior History. Because the Fund is newly organized, its common shares have no history of public trading. Shares of closed-end
investment companies frequently trade at a discount from their net asset value, which creates a risk of loss for the investors purchasing
shares in the initial public offering. The common shares are expected to be listed on the New York Stock Exchange under the symbol PFN.

Portfolio Contents. As noted above, a substantial portion of the Fund s investment assets will ordinarily consist of senior floating rate debt
securities and interests in senior floating rate loans ( Senior Loans ) made to or issued by U.S. or non-U.S. banks or other corporations. Senior
Loans typically pay interest at rates which are re-determined periodically on the basis of a floating base lending rate (such as the London
Inter-Bank Offered Rate, LIBOR ) plus a premium. Although Senior Loans are typically of below investment grade quality, they tend to have
more favorable recovery rates than those of other types of below investment grade quality debt obligations. Other floating rate debt instruments
in which the Fund may invest include catastrophe and other event-linked bonds, bank capital securities, unsecured bank loans, corporate bonds,
money market instruments and certain types of mortgage-backed and other asset-backed securities that pay interest at rates which adjust
whenever a specified interest rate changes and/or reset on predetermined dates (such as the last day of a month or calendar quarter). The Fund
may also invest without limit in securities with durations of less than or equal to one year, and fixed rate securities with respect to which the
Fund has entered into derivative instruments to effectively convert the fixed rate interest payments into floating rate interest payments (together
with floating rate debt instruments, floating rate assets ). The Fund believes that these securities and investments have economic characteristics
similar to the floating rate debt securities in which the Fund will invest. The Fund may invest without limit and ordinarily expects to invest a
substantial portion of its assets in Senior Loans and other debt instruments that are, at the time of purchase, rated below investment grade or
unrated but judged by the portfolio manager to be of comparable quality. To the extent consistent with the Fund s investment policy specified
above, the Fund may invest a portion of its assets in securities and instruments other than floating rate assets, such as fixed rate convertible
securities, high-yield bonds and mortgage-backed and other asset-backed securities issued on a public or private basis. The Fund expects to
invest predominantly in U.S. dollar-denominated debt securities and will not invest more than 25% of its total assets in debt securities
denominated in currencies other than the U.S. dollar. The Fund reserves the right to invest without limit in debt securities of non-U.S. issuers,
although it will not invest more than 10% of its total assets in debt securities of issuers located in emerging markets. The Fund may make use of
a variety of other instruments, including collateralized debt obligations, preferred shares, commercial paper, U.S. Government securities,
zero-coupon and inflation-indexed bonds, real estate investment trusts (REITs), structured notes and other hybrid instruments, credit-linked trust
certificates, total return swaps, credit default swaps and other derivative instruments. The Fund cannot assure you that it will achieve its
investment objective.

Because of the floating rate or short-term features of most of the Fund s investments, it is expected that the Fund normally will have an average
portfolio duration of zero to one year. The portfolio manager believes that this duration range and the Fund s exposure to lower-quality debt
securities minimizes exposure to interest rate risk while still offering the potential for higher current income than would be expected from a
higher quality portfolio.

Borrowings. The Fund presently intends to use leverage by issuing shares of preferred stock ( Preferred Shares ) representing approximately
38% of the Fund s total assets immediately after their issuance. The Fund may also leverage the portfolio by borrowing money, issuing debt
securities or using reverse repurchase agreements, loans of portfolio securities, credit default swap contracts and other derivatives, as well as
when-issued, delayed delivery and forward commitment transactions. However, these forms of leverage will only be used, if at all, as a

substitute for, rather than in addition to, the leverage obtained through the issuance of Preferred Shares. See The Fund s Investment Objective and
Strategies Portfolio Contents and Other Information. By using leverage, the Fund will seek to obtain a higher return for holders of common
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shares than if the Fund did not use leverage. Leveraging is a speculative technique, and there are special risks involved. There can be no
assurance that a leveraging strategy will be used or that it will be successful during any period in which it is employed. See Preferred Shares and
Related Leverage and Risks Leverage Risk.

You should read this prospectus, which contains important information about the Fund, before deciding whether to invest, and retain it for future
reference. A Statement of Additional Information, dated , 2004, containing additional information about the Fund, has been filed
with the Securities and Exchange Commission and is incorporated by reference in its entirety into this prospectus, which means that it is part of
the prospectus for legal purposes. You can review the table of contents of the Statement of Additional Information on page 62 of this prospectus.
You may request a free copy of the Statement of Additional Information by calling (877) 819-2224 or by writing to the Fund, or obtain a copy
(and other information regarding the Fund) from the Securities and Exchange Commission s web site (http://www.sec.gov).

The Fund s common shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or other insured
depository institution, and are not federally insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any other
government agency.
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You should rely only on the information contained or incorporated by reference in this prospectus. The Fund has not, and the
underwriters have not, authorized anyone to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. The Fund is not, and the underwriters are not, making an offer of these securities in
any state where the offer is not permitted. You should not assume that the information contained in this prospectus is accurate as of any
date other than the date on the front of this prospectus. The Fund s business, financial condition, results of operations and prospects may
have changed since that date.
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PROSPECTUS SUMMARY

This is only a summary. This summary may not contain all of the information that you should consider before investing in the common shares.
You should review the more detailed information contained in this prospectus and in the Statement of Additional Information.

The Fund PIMCO Floating Rate Strategy Fund (the Fund ) is a newly organized, diversified, closed-end
management investment company. See The Fund.

The Offering The Fund is offering common shares of beneficial interest, with a par value of $.00001
per share, at $20.00 per share through a group of underwriters (the Underwriters ) led by Merrill
Lynch, Pierce, Fenner & Smith Incorporated ( Merrill Lynch ) and UBS Securities LLC ( UBS ).
The common shares of beneficial interest are called Common Shares in the rest of this prospectus.
You must purchase at least 100 Common Shares. The Fund has given the Underwriters an option
to purchase up to additional Common Shares to cover orders in excess of
Common Shares. See Underwriting. PA Fund Management LLC (the Manager ), the Fund s
investment manager, has agreed to pay (i) the amount by which the Fund s offering costs (other
than the sales load) exceed $.04 per Common Share and (ii) all of the Fund s organizational
expenses, except that the Fund has agreed to reimburse the Manager for such organizational
expenses to the extent that the aggregate of all such organizational expenses and all offering costs
(other than the sales load, but inclusive of the reimbursement of underwriter expenses of $.00667
per Common Share) does not exceed $.04 per Common Share.

Investment Objective and Strategies Investment Objective. The Fund s investment objective is to seek high current income, consistent
with the preservation of capital. The Fund attempts to achieve this objective by normally investing
at least 80% of its net assets (plus any borrowings for investment purposes) in a diversified
portfolio of floating rate debt instruments, a substantial portion of which will be Senior Loans,
securities with durations of less than or equal to one year and fixed rate securities with respect to
which the Fund has entered into derivative instruments to effectively convert the fixed rate interest
payments into floating rate interest payments (collectively, floating rate assets ). See Portfolio
Contents below. The Fund may invest without limit, and ordinarily expects to invest a substantial
portion of its assets, in Senior Loans and other debt instruments that are, at the time of purchase,
rated below investment grade (or unrated but judged by the portfolio manager to be of comparable
quality) as described under Credit Quality below. The Fund cannot assure you that it will achieve
its investment objective.

Portfolio Management Strategies. In selecting investments for the Fund, Pacific Investment
Management Company LLC ( PIMCO or the Sub-Adviser ), the Fund s portfolio manager, attempts
to identify
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floating rate and other debt instruments that provide high current income through fundamental research, driven by independent credit analysis

and proprietary analytical tools. Investment decisions are based primarily on PIMCO s assessment of the issuer s credit characteristics and the
position of the security in the issuer s capital structure in light of PIMCO s outlook for particular industries, the economy and the market
generally. At the same time, PIMCO uses a variety of techniques, such as credit default swaps, designed to control risk and minimize the Fund s
exposure to debt instruments that PIMCO believes are more likely to default or otherwise depreciate in value over time and detract from the

Fund s overall return to investors. Because most of the investments held by the Fund will be floating rate assets, the Fund s portfolio is generally
expected to have less interest rate risk (i.e., sensitivity to fluctuations in market interest rates) and a more stable net asset value than portfolios of
funds that invest in longer-term fixed rate securities, although the net asset value will vary due to fluctuations in interest rates and other factors
such as changes in the credit quality of securities in the portfolio. The Fund also attempts to preserve capital based on PIMCO s assessment of the
issuer s credit characteristics and macro-economic factors. Subject to the guidelines under Credit Quality below, the Fund has the flexibility to
invest in debt obligations of any credit quality based on its assessment of the particular issuer.

The Fund does not invest its assets according to predetermined weightings in particular issuers,
industries or sectors. Instead, PIMCO attempts to identify quality investments in any industry or
sector through fundamental research, driven by independent credit analysis and proprietary
analytical tools.

Credit Quality. Under normal market conditions, the Fund may invest without limit, and
ordinarily expects to invest a substantial portion of its assets, in Senior Loans and other debt
instruments that are, at the time of purchase, rated below investment grade (below Baa3 by
Moody s, below BBB- by either S&P or Fitch, or below a comparable rating by Dominion), or
unrated but judged by PIMCO to be of comparable quality. The Fund will not invest more than
10% of its total assets in securities that are, at the time of purchase, rated CCC+/Caal or lower by
each agency rating the security or that are unrated but judged by PIMCO to be of comparable
quality. Debt securities of below investment grade quality are regarded as having predominantly
speculative characteristics with respect to capacity to pay interest and repay principal and are
commonly referred to as  high yield securities or junk bonds. Debt securities in the lowest
investment grade category may also be considered to possess some speculative characteristics.

Independent Credit Analysis. PIMCO relies heavily on its own analysis of the credit quality and
risks associated with individual debt obligations considered for the Fund, rather than relying
exclusively on rating agencies or third-party research. In the case of Senior Loans,
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PIMCO analyzes and takes into account the legal/protective features associated with the
securities (such as their position in the borrower s capital structure and any security through
collateral) in assessing their credit characteristics. The individuals managing the Fund utilize
this information in an attempt to manage credit risk and identify issuers, industries or sectors
that offer attractive yields relative to PIMCO s assessment of their credit characteristics. This
aspect of PIMCO s capabilities will be particularly important because of the Fund s emphasis
on Senior Loans and other below investment grade debt securities.

Duration. The average portfolio duration of the Fund will normally be within a short range (i.e.,
a zero to one-year time frame) due to the Fund s predominant investment in floating rate assets,
although it may be longer at any time and from time to time to the extent that the Fund invests in
longer-term fixed rate securities. Duration is a measure of the expected life of a debt security that
is used to determine the sensitivity of the security s price to changes in interest rates. PIMCO
believes that the Fund s short duration range minimizes exposure to price changes of its portfolio
securities due to interest rate volatility and related risk while still offering the potential
opportunity for high current income.

Diversification. Subject to the availability of suitable investment opportunities, PIMCO will
attempt to diversify the Fund s investments broadly in an attempt to minimize the portfolio s
sensitivity to credit and other risks associated with a particular issuer, industry or sector, or to the
impact of a single economic, political, corporate or regulatory occurrence.

Portfolio Contents. Under normal market conditions, the Fund seeks to achieve its investment
objective by investing at least 80% of its net assets (plus any borrowings for investment purposes)
in a diversified portfolio of floating rate debt instruments, a substantial portion of which will be
Senior Loans, securities with durations of less than or equal to one year, and fixed rate securities
with respect to which the Fund has entered into derivative instruments to effectively convert the
fixed rate interest payments into floating rate interest payments (collectively, floating rate assets ).
Senior Loans are typically originated, negotiated and structured by a U.S. or foreign commercial
bank, insurance company, finance company or other financial institution (the Agent ) for a lending
syndicate of financial institutions (the Lenders ). Senior Loans are normally accessible only to
financial institutions and large corporate and institutional investors and are not widely available to
individual investors. Floating rate debt instruments are debt instruments that pay interest at rates
which adjust whenever a specified interest rate changes and/or reset on predetermined dates (such

as the last day of a month or calendar quarter). These floating rate debt instruments may include,

in addition to Senior Loans, instruments such as catastrophe and other event-linked bonds, bank
capital securities, unsecured bank loans, corporate bonds, money
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market instruments and certain types of mortgage-backed and other asset-backed securities.
As noted above, the Fund may invest without limit and ordinarily expects to invest a
substantial portion of its assets in Senior Loans and other debt instruments that are, at the
time of purchase, rated below investment grade or unrated but judged by PIMCO to be of
comparable quality. The Fund may invest the remainder of its assets in securities and
instruments other than floating rate assets, such as fixed rate convertible securities,
high-yield bonds and mortgage-backed and other asset-backed securities issued on a public
or private basis. The Fund expects to invest predominantly in U.S. dollar-denominated debt
securities and will not invest more than 25% of its total assets in debt securities denominated
in currencies other than the U.S. dollar. The Fund reserves the right to invest without limit in
debt securities of non-U.S. issuers, although it will not invest more than 10% of its total
assets in debt securities of issuers located in emerging markets. The Fund may make use of a
variety of other instruments, including preferred shares, commercial paper, U.S.
Government securities, zero-coupon and inflation-indexed bonds, structured notes and other
hybrid instruments, credit-linked trust certificates, real estate investment trusts (REITs), total
return swaps, credit default swaps and other derivative instruments. The Fund may invest in
securities of companies with small market capitalizations. The Fund may invest without
limit in illiquid securities. As a diversified fund, the Fund generally may not, with respect to
75% of its total assets, purchase the securities of any issuer, except securities issued or
guaranteed by the U.S. Government or any of its agencies or instrumentalities or securities
of other investment companies, if, as a result, (i) more than 5% of the Fund s total assets
would be invested in the securities of that issuer, or (ii) the Fund would hold more than 10%
of the outstanding voting securities of that issuer. The Fund will not concentrate its
investments in a particular industry by investing more than 25% of its total assets in that
industry. The Fund s industry concentration policy does not preclude it from focusing
investments in issuers in a group of related industrial sectors (such as different types of
utilities).

Proposed Offering of Preferred Shares and Subject to market conditions, approximately one to six months after completion of this offering,

Other Forms of Leverage

Table of Contents

the Fund intends to offer preferred shares of beneficial interest ( Preferred Shares ) representing
approximately 38% of the Fund s total assets immediately after their issuance. The issuance of
Preferred Shares will leverage your investment in Common Shares. Leverage involves special
risks. There is no assurance that the Fund will issue Preferred Shares or that, if Preferred Shares
are issued, the Fund s leveraging strategy will be successful. See Risks Leverage Risk. The net
proceeds the Fund obtains from selling the Preferred Shares will be invested in accordance with
the Fund s investment objective and policies as described in this prospectus. The Preferred Shares
will pay dividends based on short-term interest rates for high quality obligations, which will be
reset frequently. So long as
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the rate of return, net of applicable Fund expenses, on the floating rate high yield debt
obligations and other investments purchased by the Fund exceeds Preferred Share dividend
rates as reset periodically, the investment of the proceeds of the Preferred Shares will

generate more income than will be needed to pay dividends on the Preferred Shares. If so,

the excess will be used to pay higher dividends to holders of Common Shares ( Common
Shareholders ) than if the Fund were not so leveraged through the issuance of Preferred
Shares. The Fund may also leverage the portfolio by borrowing money, issuing debt

securities or using reverse repurchase agreements, loans of portfolio securities, credit default
swap contracts and other derivatives, as well as when-issued, delayed delivery and forward
commitment transactions. However, these forms of leverage will only be used, if at all, as a
substitute for, rather than in addition to, the leverage obtained through the issuance of
Preferred Shares. See The Fund s Investment Objective and Strategies Portfolio Contents and
Other Information. The Fund cannot assure you that the issuance of Preferred Shares or the
use of other forms of leverage will result in a higher yield on your Common Shares. Once
Preferred Shares are issued and/or other forms of leverage are used, the net asset value and
market price of the Common Shares and the yield to Common Shareholders will be more
volatile. See Preferred Shares and Related Leverage,  Description of Shares Preferred Shares
and Risks Leverage Risk. In addition, fees and expenses paid by the Fund are borne entirely
by the Common Shareholders (and not by Preferred Shareholders, if any). These include

costs associated with any offering of Preferred Shares by the Fund (which costs are

estimated to be approximately 1.3% of the total dollar amount of a Preferred Share offering),
which will be borne immediately by Common Shareholders (as will the costs associated

with any borrowings or other forms of leverage utilized by the Fund) and result in a

reduction in the net asset value of the Common Shares.

The Manager serves as the investment manager of the Fund. Subject to the supervision of the

Fund s Board of Trustees, the Manager is responsible for managing, either directly or through
others selected by it, the investment activities of the Fund and the Fund s business affairs and other
administrative matters. The Manager will receive an annual fee, payable monthly, in an amount
equal to .75% of the Fund s average weekly total managed assets. Total managed assets means the
total assets of the Fund (including any assets attributable to any Preferred Shares and borrowings
that may be outstanding) minus accrued liabilities (other than liabilities representing borrowings).
The Manager is located at 1345 Avenue of the Americas, New York, New York 10105. Organized
in 2000 as a subsidiary successor of a business originally organized in 1987, the Manager provides
investment management and advisory services to a number of closed-end and open-end

investment company clients. As of September 30, 2004, the Manager had approximately $33.6
billion in assets under management. Allianz Dresdner Asset Management of America L.P. is the
direct parent company of PA Retail Holdings LLC, of which the Manager is a
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wholly-owned subsidiary. As of September 30, 2004, Allianz Dresdner Asset Management
of America L.P. and its subsidiaries, including PIMCO, had approximately $502 billion in
assets under management.

The Manager has retained its affiliate, PIMCO, as a sub-adviser to manage the Fund s portfolio investments. See Portfolio Manager below.

Portfolio Manager PIMCO will serve as the Fund s sub-adviser responsible for managing the Fund s portfolio
investments, and is sometimes referred to herein as the portfolio manager. Subject to the
supervision of the Manager, PIMCO has full investment discretion and makes all determinations
with respect to the investment of the Fund s assets.

PIMCO is located at 840 Newport Center Drive, Newport Beach, California 92660. Organized in 1971, PIMCO provides investment
management and advisory services to private accounts of institutional and individual clients and to mutual funds. As of September 30, 2004,
PIMCO had approximately $439 billion in assets under management.

The Manager (and not the Fund) will pay a portion of the fees it receives to PIMCO in return for PIMCO s services.

Distributions Commencing with the Fund s first dividend, the Fund intends to make regular monthly cash
distributions to Common Shareholders at a variable rate based on the performance of the Fund and
income accrual. Th