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91 REHREER

(201046 7 A K H) 24,457,512, 95 2,949, 331 113. 36 13,670

% 2 SRR

(20114 7 AKH) 22,038, 703. 03 2,657,647 113.91 13, 736

% 3 SFHEIER

(2012267 A4 H) 19, 328, 787.91 2, 330, 859 115. 34 13,909

5 4 BEHER

(2013267 A4 H) 13, 699, 781. 06 1, 652, 057 103. 48 12,479

5 5 BHER

(20144 7 AR H) 11, 206, 804. 21 1, 351, 429 101. 63 12, 256

4 6 BEHEAE

(201545 7 AKH) 8,949, 941. 88 1,079, 273 90. 96 10, 969

5 7 SRR

(2016267 H A H) 7, 469, 360. 99 900, 730 87.178 10, 585

5 8 BHELR

(201777 A4 H) 5,794, 411. 52 698, 748 81. 66 9, 847

5 9 BEHELR

(20184 7 AKH) 4, 950, 555. 26 596, 987 71. 88 8, 668

HE10SX3HERTR

(20194 7 A K H) 4, 389, 001. 69 529, 270 67. 37 8,124

20188 HXH 4,811, 222. 74 580, 185 69. 54 8, 386
9 HXH 4, 818, 649. 47 581, 081 69. 85 8,423
10HKH 4,641, 946. 59 559, 772 67.53 8, 143
11HKH 4,552, 868. 49 549, 030 66. 23 7, 987
12HKH 4,514, 506. 05 544, 404 66. 03 7,963

2019821 AKH 4, 640, 910. 02 559, 647 67.98 8, 198
2 HKH 4, 609, 303. 24 555, 836 67.75 8,170
3 HKH 4,533,106. 11 546, 647 67.67 8, 160
4 HKH 4, 453, 690. 41 537,071 66. 48 8,017
5 HKH 4,425, 340. 41 533, 652 66. 06 7, 966
6 HKH 5,074, 985. 24 611, 992 67.54 8, 145
7HXH 4, 389, 001. 69 529, 270 67. 37 8,124
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Sifen PANEY
(iszgiéfﬂiiiii) 225, 543, 767. 44 16, 721, 815 113. 77 8, 435
Sifen PANEY
(izfigiéfﬂiiiii) 115, 072, 250. 16 8,531, 457 114. 76 8, 508
Sifen PANEY
(izfégiéfﬂiiiii) 110, 113, 046. 55 8,163, 781 115. 45 8, 559
Sifen PANEY
(izfggiéfﬂiiiii) 71, 828, 045. 45 5, 325, 331 103. 40 7, 666
Sifen PANEY
(§3f1§§§f§;§§§§) 50, 994, 776. 35 3, 780, 753 99. 49 7,376
Sifen PANEY
(izfggiéfﬂiiiii) 37, 068, 194. 35 2,748, 236 87.55 6, 491
Sifen PANEY
(izfégiéfﬂiiiii) 29, 236, 620. 44 2,167, 603 81. 60 6, 050
Sifen PANEY
(izfigiéfﬂiiiii) 25,225, T72. 87 1,870, 239 73.22 5, 429
Sifen PANEY
(izfggiéfﬂiiiii) 19, 400, 285. 63 1,438, 337 61. 60 4, 567
Sifen PANEY
(iziggiéfﬂiiiii) 16, 093, 492. 71 1,193, 172 53.72 3,983
201848 A&k H 18, 589, 934. 40 1, 378, 258 59. 37 4, 402
9 HRHA 18, 358, 727. 85 1,361,116 59. 23 4,391
10H KA 17, 458, 197. 69 1, 294, 351 57.09 4,233
11HRHA 17, 114, 872. 40 1, 268, 897 55. 79 4,136
12H KA 16, 506, 074. 19 1, 223, 760 55. 31 4,101
20194E 1 HAH 16, 948, 033. 21 1, 256, 527 56. 51 4, 190
2 HRHA 16, 811, 279. 97 1, 246, 388 55.95 4,148
3HKRHA 16, 485, 484. 96 1,222,234 55. 51 4,116
4 AFKHA 16, 002, 170. 65 1,186, 401 54. 19 4,018
5HKHA 15, 733, 349. 03 1, 166, 470 53. 52 3, 968
6 HRKH 15, 851, 191. 79 1,175, 207 54. 24 4,021
7HRA 16, 093, 492. 71 1,193, 172 53. 72 3,983
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B SFHEER

(201087 5 4 1) 1, 689, 546, 178. 95 12, 553, 328 1, 140. 84 8, 476

B2 RRHEE R

(20117 5 A ) 1,278,010, 478. 19 9, 495, 618 1,143.78 8, 498

B3 RRHEE R

(201287 5 4 1) 1,093,921, 015. 94 8,127, 833 1,158.71 8, 609

B4 DFHERE R

(201387 5 4 1) 814, 401, 950. 99 6, 051, 006 1, 053. 09 7,824

B 5 RRHEE R

(201457 5 4 ) 588, 393, 442. 12 4,371, 763 1,041.83 7,741

B 6 DRHEE R

(201587 5 4 1) 444,100, 932. 49 3,299, 670 950. 42 7,062

BT RRHEE R

(201647 5 4 1) 380, 550, 426. 54 2,827, 490 931. 25 6,919

B8 RRHEE R

(0177 5 4 ) 355, 486, 530. 16 2,641, 265 902. 81 6, 708

B9 RRHEE R

(201857 5 4 1) 334, 270, 794. 81 2,483, 632 822. 72 6,113

FBIOSFHEE R

(201947 5 4 1) 308, 078, 461. 29 2,289, 023 788. 69 5, 860

201848 A&k H 320, 494, 079. 30 2,381, 271 797. 42 5,925
9 HKH 320, 837, 073. 23 2,383,819 801. 32 5, 954
10H KA 290, 051, 748. 74 2, 155, 084 778.79 5, 786
11HRHA 283, 411, 544. 27 2,105, 748 766. 60 5, 696
12H KA 292, 982, 995. 94 2,176, 864 765. 68 5, 689

20194E 1 HAH 302, 047, 376. 17 2,244,212 788. 60 5, 859
2 HRHA 300, 235, 416. 78 2,230, 749 786. 81 5, 846
3HKRHA 302, 740, 551. 61 2,249, 362 786. 80 5, 846
4 AFKHA 296, 201, 991. 99 2,200, 781 774. 62 5, 755
5 HKH 294, 994, 837. 33 2,191, 812 772. 47 5,739
6 HARH 286, 099, 878. 65 2,125, 722 788. 63 5, 860
7 HEKH 308, 078, 461. 29 2,289, 023 788. 69 5, 860
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1 Y4720 5Ed 4

BRI Ny m
%1 REHEEE 6. 60 723
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% 3 REHEEE 6. 60 723
%A RFHEEE 6. 60 723
% 5 REHEEE 6. 60 723
%6 REHEEE 6. 60 723
0T REHEEE 6. 60 723
% 8 REHEEE 6. 60 723
%9 REHEEE 6. 60 723
B0 R 6. 60 723
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%1 REHEEE 6. 96 839
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A REHEE 7.80 941
5 REHMEE 7.80 941
55 6 MR 7.80 941
BT MR 7.80 941
55 8 EMEEE 7.80 941
B9 REHMEEE 7.80 941
F10RFHEE 7. 80 941
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% 3 REHEEE 11.88 881
B4 REMEEE 11.88 881
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BT MR 11.88 881
55 8 EMEEE 11.88 881
B9 REHMEEE 11.88 881
F10RFHEE 11.88 881
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M7 7V 7R M
B 1 REHEEE 128. 40 954
5 2 MR 128. 40 954
5 3 AR 128. 40 954
B4 REMEEE 128. 40 954
55 5 REHMEEE 128. 40 954
55 6 XM 128. 40 954
BT MR 128. 40 954
55 8 EMEEE 128. 40 954
B9 REHMEEE 128. 40 954
10 FHEEE 128. 40 954
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Ik 5e % BR HK FEATHE B

2,731, 564 749, 146 1,982, 418
(2,731, 564) (749, 146) (1,982, 418)

218, 907 1,198,618 1,002, 707
(218, 907) (1, 198, 618) (1,002, 707)

411, 315 460, 216 953, 806

(411, 315) (460, 216) (953, 806)

364, 638 623, 806 694, 638

(364, 638) (623, 806) (694, 638)

33, 040 215, 095 512, 583

(33, 040) (215, 095) (512, 583)

15, 466 104, 649 423, 400

(15, 466) (104, 649) (423, 400)

16, 772 81, 882 358, 290

(16, 772) (81, 882) (358, 290)

45, 644 59, 421 344, 513

(45, 644) (59, 421) (344, 513)

5, 289 34,871 314, 931

(5, 289) (34,871) (314, 931)

22, 141 37, 509 299, 563

(22, 141) (37,509) (299, 563)
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Ik 5e % BRHK FEATHE B

1, 909, 853 428, 882 1,480, 971
(1,909, 853) (428, 882) (1, 480, 971)

213, 009 576, 625 1,117, 355
(213, 009) (576, 625) (1,117, 355)

181, 932 355, 198 944, 089

(181, 932) (355, 198) (944, 089)

60, 575 231, 320 773, 344

(60, 575) (231, 320) (773, 344)

18, 441 227,016 564, 769

(18, 441) (227, 016) (564, 769)

26, 553 124, 054 467, 268

(26, 553) (124, 054) (467, 268)

39, 947 98, 570 408, 645

(39, 947) (98, 570) (408, 645)

67, 060 81,951 393, 754

(67, 060) (81,951) (393, 754)

e o A 48, 009 35, 462 406, 301
09 RNEFFE (48, 009) (35, 462) (406, 301)

g A 58, 546 74,228 390, 619
BI0RFHEE (58, 546) (74, 228) (390, 619)
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Independent Auditor’s Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of USD
Portfolio, EUR Portfolio, AUD Portfolio, ZAR Portfolio, USD (BRL-hedged} Portfolic and AUD (BRL

hedged) Portfolio (each a Sub-Trust of Emerging Bond Fund Carrency Selection)

Our opinivn

In our opinion, the financial statements present fairly, in all material respects, the financial position
of each of USD Portfolio, EUR Portfolio, AUTD Portfolio, ZAR Portfolio, USD (BRL-hedged) Portfolio
and AUD {BERL-hedged) Portiolio as at July 31, 2019, and the results of each of their operations and
the changes in each of their net assets for the year then ended in accordance with acconnting principles
generally accepted in the United States of America.

What we have audited

Each Sub-Trust’s financial statements comprise:

s the statement of assets and liabilities as at July 31, 2019;

e the condensed schedule of investments as at July 31, 2019;

e the statement of operations for the year then ended;

s the statement of changes in net assets for the year then ended; and

e the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Cur
respounsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Sub-Trusts in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our
other ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the manager’s
report on pages 5 to 7 and the unaudited appendix on pages 48 to 54 (but does not include the financial
statements and our auditor’s report thereon).

Qur opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

: PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0. Box 258, Grand Cayman, Cayman Islands, KY1-1104
T: +1(345) 949 7000, F: +1(345) 949 7352, www_pwc.com/ky
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Independent Auditor’s Report (continued)

Responsihilities of management for the financial statements

Manapement is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the Tnited States of America, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial stalements, management is responsible for evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about a particular Sub
Trust's ability to continue as a going concern within one year after the date that the finaneial
statements are issued, or available to be issued, and disclosing, as applicable, matters related to this
evaluation unless the liquidation basis of accounting is being used by a particular Sub-Trust.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an anditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Sub-Trusts’ internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on a particular Sub-Trust’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify cur opiniocn. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause a particular
Sub-Trust to cease to continue as a going concern.

¢ FEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.
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Independent Anditor’s Report (continned)

We communicate with those charged with governance regarding, among other matters, the planned
scope and lming of the audit and significant audit findings, including any significant deficiencies in
internal control thal we identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for the Trustee in accordance with
the terms of our engagement letter and for no other purpose. We do not, in giving this opinion, accepl
orassume responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.

November 13, 2019
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INVESTMENTS IN SECURITIES 101.5%

ALBANTA 0. 4%

SOVEREIGN ISSUES 0. 4%

Republic of Albania

3.500% due 10/09/2025 EUR 2, 200
Total Albania (Cost $2,535)

ANGOLA 0. 5%

SOVEREIGN ISSUES 0. 5%

Angolan Government International Bond

8.250% due 05/09/2028 $ 1, 800
9. 375% due 05/08/2048 1, 500
Total Angola (Cost $3,342)

ARGENTINA 7. 1%
SOVEREIGN ISSUES 7. 1%
Argentina Government International Bond

2.260% due 12/31/2038 EUR 2,000
2.500% due 12/31/2038 $ 1,700
5.000% due 01/15/2027 EUR 10, 400
5.875% due 01/11/2028 $ 7,600
6.250% due 11/09/2047 EUR 2,100
6.875% due 01/11/2048 $ 7, 550
7.125% due 06/28/2117 500
7.820% due 12/31/2033 EUR 3, 165
8.280% due 12/31/2033 $ 421

Provincia de Buenos Aires

5.750% due 06/15/2019 15, 100
43.584% due 04/12/2025 ARS 83, 400
Provincia de Entre Rios Argentina

8.750% due 02/08/2025 $ 3, 300

Provincia de la Rioja
9. 750% due 02/24/2025 2,900
Total Argentina (Cost $59, 317)

AZERBAIJAN 1. 7%

CORPORATE BONDS & NOTES 1. 5%

Southern Gas Corridor CJSC

6.875% due 03/24/2026 6, 500

State 0il Company of the Azerbaijan Republic
4.750% due 03/13/2023 3, 340

SOVEREIGN ISSUES 0. 2%

Republic of Azerbaijan International Bond
4.750% due 03/18/2024 1, 500
Total Azerbaijan (Cost $11,752)

BAHAMAS 0. 6%

SOVEREIGN ISSUES 0. 6%

Bahamas Government International Bond

6.000% due 11/21/2028 4, 050
Total Bahamas (Cost $4, 050)

FE A hRES WA

77 K (M)
(20194 2 H 28 H HifE)
IREflf I AR
(HAZ . T) (HAL . T)
BRAZIL 7. 5%
CORPORATE BONDS & NOTES 7. 5%
Banco do Brasil S.A.
6.000% due 01/22/2020 $ 13, 420
2,571
2,571 Banco do Nordeste do Brasil S.A.
4.375% due 05/03/2019 6, 700
Centrais Eletricas Brasileiras S.A.
6.875% due 07/30/2019 9, 985
1,879
1,608 Petrobras Global Finance BV
3, 487 5.299% due 01/27/2025 4, 842
5.999% due 01/27/2028 4, 560
6.250% due 03/17/2024 7, 800
7.375% due 01/17/2027 5, 200
Total Brazil (Cost $52,864)
1,330
998 CAMEROON 0. 5%
9, 303 SOVEREIGN ISSUES 0. 5%
5, 956 Republic of Cameroon International Bond
1,811 9.500% due 11/19/2025 3,500
5,704 Total Cameroon (Cost $3,725)
381
3,271 CAYMAN ISLANDS 2. 8%
362 CORPORATE BONDS & NOTES 2. 6%
Interoceanica IV Finance Ltd.
0.000% due 11/30/2025 845
15, 142
2,059 Interoceanica V Finance Ltd.
0.000% due 05/15/2030 6, 000
2,628 Peru Enhanced Pass-Through Finance Ltd.
0.000% due 06/02/2025 5, 246
2,422 QNB Finance Ltd.
51, 367 4. 048% due 02/12/2020 8, 500
SOVEREIGN ISSUES 0. 2%
KSA Sukuk Ltd.
7,253 4.303% due 01/19/2029 1, 500
Total Cayman Islands (Cost $18,877)
3,385 CHILE 2. 0%
10, 638 CORPORATE BONDS & NOTES 2. 0%
Corp. Nacional del Cobre de Chile
4. 250% due 07/17/2042 6, 900
4.500% due 08/01/2047 300
1,536 4.875% due 11/04/2044 6, 600
12,174 Total Chile (Cost $13,513)
CHINA 1.5%
CORPORATE BONDS & NOTES 1. 5%
China Construction Bank Corp.
4,182 3.875% due 05/13/2025 (a) 900
4,182

CNAC HK Finbridge Co. Ltd.
4.625% due 03/14/2023 4,900

IRFAIG

(BAL 2 T)

13,751

6, 707

10, 122

4,900
4,637
8, 286
5,725
54, 128

3,770

3,770

731

4, 364

4,643

8,521
18, 259

1,531
19, 790

6,724
302
6,975
14,001

900

5,017
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Minmetals Bounteous Finance BVI Ltd.
3.125% due 07/27/2021 $
4.200% due 07/27/2026 200

Sinopec Group Overseas Development 2017 Ltd.

2.500% due 09/13/2022 4, 400
Total China (Cost $10, 767)

COLOMBTA 2. 4%

CORPORATE BONDS & NOTES 1. 3%

Ecopetrol S.A

5.875% due 05/28/2045 7,400
7.375% due 09/18/2043 1, 300
SOVEREIGN ISSUES 1. 1%

Colombia Government International Bond

5.200% due 05/15/2049 3,200
7.375% due 09/18/2037 3,950

Total Colombia (Cost $16, 270)

COSTA RICA 0. 7%

SOVEREIGN ISSUES 0. 7%

Costa Rica Government International Bond
5.625% due 04/30/2043

Total Costa Rica (Cost $4,687)

5,900

DOMINICAN REPUBLIC 3. 2%
SOVEREIGN ISSUES 3. 2%

Dominican Republic Government International Bond

5.500% due 01/27/2025 3, 600
5.950% due 01/25/2027 11, 000
6.000% due 07/19/2028 2,800

6.850% due 01/27/2045 200

6.875% due 01/29/2026 4,700
Total Dominican Republic (Cost $23, 086)
ECUADOR 3. 0%

SOVEREIGN ISSUES 3. 0%

Ecuador Government International Bond

7.875% due 01/23/2028 300
8.750% due 06/02/2023 2, 500
8.875% due 10/23/2027 500
9.625% due 06/02/2027 2,100
9.650% due 12/13/2026 6, 300
10. 750% due 03/28/2022 6, 500
10. 750% due 01/31/2029 2,000
Total Ecuador (Cost $20, 323)

EGYPT 2. 5%

SOVEREIGN ISSUES 2. 5%

Egypt Government International Bond

4.750% due 04/16/2026 EUR 8, 100
5.625% due 04/16/2030 2,700
7.600% due 03/01/2029 $ 600
7.903% due 02/21/2048 3, 800
8.500% due 01/31/2047 1, 600

Total Egypt (Cost $19,477)

EL SALVADOR 0. 7%

SOVEREIGN ISSUES 0. 7%

El Salvador Government International Bond
7.625% due 02/01/2041 3,030
8.250% due 04/10/2032 1, 590
Total E1 Salvador (Cost $5,520)

400 $

IRFAIG
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394
198

4, 263
10, 772

7,489
1,526
9,015

3,277
4,976
8, 253
17, 268

5, 036
5, 036

3, 663
11, 443
2,908

209
5, 105
23,328

286
2,589

501
2,189
6, 586
7,101
2, 188
21, 440

8, 960
2,916

616
3,726
1,643
17, 861

3,091
1,701
4,792

R BAH AT
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GHANA 1. 6%
SOVEREIGN ISSUES 1. 6%
Republic of Ghana International Bond

7.875% due 08/07/2023 $ 10

Total Ghana (Cost $11, 264)

GUATEMALA 0. 3%
SOVEREIGN TSSUES 0. 3%
Guatemala Government Bond

4.875% due 02/13/2028 2,

Total Guatemala (Cost $2,002)

HONG KONG 1. 0%
CORPORATE BONDS & NOTES 1. 0%
Huaneng Hong Kong Capital Ltd.

3.600% due 10/30/2022 (b) 2,

Nexen, Inc

6.400% due 05/15/2037 2,
7.500% due 07/30/2039 1,

Total Hong Kong (Cost $7, 036)

INDIA 0. 2%
CORPORATE BONDS & NOTES 0. 2%
State Bank of India

4.000% due 01/24/2022 1,

Total India (Cost $1,573)

INDONESTA 4. 5%

CORPORATE BONDS & NOTES 3. 2%
Indonesia Asahan Aluminium Persero PT
5.710% due 11/15/2023

6.530% due 11/15/2028

Pelabuhan Indonesia III Persero PT

4.875% due 10/01/2024 3,

Pertamina Persero PT

4.875% due 05/03/2022 1,
6.450% due 05/30/2044 3,
6.500% due 11/07/2048 3,

Perusahaan Listrik Negara PT

5.250% due 10/24/2042 6,
6.150% due 05/21/2048 2,

SOVEREIGN ISSUES 1. 3%
Indonesia Government International Bond
4.750% due 02/11/2029
5.125% due 01/15/2045

5.250% due 01/08/2047 2,

Lembaga Pembiayaan Ekspor Indonesia

3.875% due 04/06/2024 2,

Perusahaan Penerbit SBSN Indonesia II1T

3.400% due 03/29/2022 2,
4.450% due 02/20/2029 1,

Total Indonesia (Cost $31,585)

T) (Hpz : F)

900 $§ 11, 404
11, 404

000 1,974
1,974

400 2, 267
460 3,102
440 2,033
7,402

578 1,591
1,591

900 951
800 879
400 3,476
800 1, 857
400 3,770
400 3,794
400 6,128
100 2,244
23,099

300 314
600 620
300 2,419
400 2, 386
400 2,384
400 1,402
9, 525

32, 624
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TRELAND 0. 4%
CORPORATE BONDS & NOTES 0. 4%
Vnesheconombank Via VEB Finance PLC
5.942% due 11/21/2023 $ 700
6.902% due 07/09/2020 2,100

Total Ireland (Cost $2,710)

IVORY COAST 1. 1%
SOVEREIGN ISSUES 1. 1%

Ivory Coast Government International Bond

5.125% due 06/15/2025 EUR
5.250% due 03/22/2030

5.750% due 12/31/2032 $
6.625% due 03/22/2048 EUR

Total Ivory Coast (Cost $8,626)

JAMATCA 0. 7%

SOVEREIGN ISSUES 0. 7%

Jamaica Government International Bond
6.750% due 04/28/2028 $
7.875% due 07/28/2045

Total Jamaica (Cost $4, 199)

JORDAN 0. 7%

SOVEREIGN ISSUES 0. 7%

Jordan Government International Bond
5.750% due 01/31/2027

7.375% due 10/10/2047

Total Jordan (Cost $4, 763)

KAZAKHSTAN 1. 3%

CORPORATE BONDS & NOTES 0. 3%
KazMunayGas National Co. JSC
5.375% due 04/24/2030

SOVEREIGN ISSUES 1. 0%

Kazakhstan Government International Bond

1.550% due 11/09/2023 EUR
2.375% due 11/09/2028
4.875% due 10/14/2044 $

6.500% due 07/21/2045
Total Kazakhstan (Cost $9, 046)

KENYA 0. 5%

SOVEREIGN ISSUES 0. 5%

Kenya Government International Bond
5.875% due 06/24/2019

7.250% due 02/28/2028

8.250% due 02/28/2048

Total Kenya (Cost $3,795)

LUXEMBOURG 3. 6%

CORPORATE BONDS & NOTES 3. 6%
Gazprom Neft OAO Via GPN Capital S.A
4.375% due 09/19/2022

Gazprom OAO Via Gaz Capital S.A
2.949% due 01/24/2024 EUR
4.950% due 03/23/2027 $
5.150% due 02/11/2026

5.999% due 01/23/2021

6.510% due 03/07/2022

8.625% due 04/28/2034

3,500
2,700
133
900

2,300
1,900

3,000
2,000

2,300

1, 500
2,200
1, 600
1, 000

1,700
200
1,900

9, 100

1, 400
1,700
8, 700

300
1, 800
1, 400

IRFAIG
(Hpz : F)

709
2, 149
2, 858

4,046
2,940
126
965
8,077

2,554
2,261
4,815

2,941
1,960
4,901

2, 388

1,746
2,549
1,684
1,272
7,251
9, 639

1,709

203
1,920
3, 832

9, 032

1,626
1,673
8,710

312
1,902
1,779

LoDk

(BAL : )
Sberbank of Russia Via SB Capital S.A
6. 125% due 02/07/2022 $ 800
Total Luxembourg (Cost $25,761)
MALAYSTA 0. 0%
CORPORATE BONDS & NOTES 0. 0%
Petronas Capital Ltd.
4.500% due 03/18/2045 100
Total Malaysia (Cost $99)
MEXICO 3. 6%
CORPORATE BONDS & NOTES 2. 1%
Banco Nacional de Comercio Exterior SNC
3.800% due 08/11/2026 1, 500
Comision Federal de Electricidad
6. 125% due 06/16/2045 300
Petroleos Mexicanos
6.500% due 03/13/2027 2,900
6.625% due 06/15/2035 2, 150
6.625% due 06/15/2038 4, 400
8.625% due 02/01/2022 4, 580
SOVEREIGN TSSUES 1. 5%
Mexico Government International Bond
5.750% due 10/12/2110 10, 500
Total Mexico (Cost $27,319)
MONGOLTA 1. 7%
SOVEREIGN ISSUES 1. 7%
Mongolia Government International Bond
5.125% due 12/05/2022 8,515
5.625% due 05/01/2023 400
8. 750% due 03/09/2024 2, 800
Total Mongolia (Cost $12, 050)
NAMIBIA 0. 1%
SOVEREIGN TSSUES 0. 1%
Namibia Government International Bond
5.250% due 10/29/2025 1, 000
Total Namibia (Cost $993)
NETHERLANDS 0. 7%
CORPORATE BONDS & NOTES 0. 7%
Kazakhstan Temir Zholy Finance BV
6.950% due 07/10/2042 4, 330
Total Netherlands (Cost $5,098)
NIGERTA 4. 1%
SOVEREIGN ISSUES 4. 1%
Nigeria Government International Bond
6.375% due 07/12/2023 (e) 8, 700
6.500% due 11/28/2027 5, 800
6. 750% due 01/28/2021 200
7.143% due 02/23/2030 5, 500
7.625% due 11/21/2025 2, 600
7.696% due 02/23/2038 400
7.875% due 02/16/2032 700
8. 747% due 01/21/2031 3,400
9. 248% due 01/21/2049 1,200

Total Nigeria (Cost $28,946)

IREAI
(Hpz : F)

833
25, 867

107
107

1,461

307

2,807
1, 956
3,905
4,935
15, 371

10, 382
25, 753

8,576

405
3, 160
12,141

958
958

4,978
4,978

8,974
5,716
207
5,498
2,770
396
719
3,722
1,334
29, 336
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OMAN 2. 7%
SOVEREIGN ISSUES 2. 7%
Oman Government International Bond
4.125% due 01/17/2023 $ 1, 700
5.375% due 03/08/2027 7,800
5.625% due 01/17/2028 2,950
6.500% due 03/08/2047 2,400
Oman Sovereign Sukuk SAOC
4.397% due 06/01/2024 4, 600
5.932% due 10/31/2025 1,200

Total Oman (Cost $20, 189)

PAKISTAN 0. 6%

SOVEREIGN ISSUES 0. 6%

Pakistan Government International Bond

6.875% due 12/05/2027 2, 000

Third Pakistan International Sukuk Co. Ltd.
5.500% due 10/13/2021 (e) 1, 500
5.625% due 12/05/2022 600
Total Pakistan (Cost $4, 005)

PANAMA 2. 6%

CORPORATE BONDS & NOTES 0. 1%

Aeropuerto Internacional de Tocumen S. A
6.000% due 11/18/2048 1,000

SOVEREIGN ISSUES 2. 5%
Panama Government International Bond

4.300% due 04/29/2053 6, 200
8.125% due 04/28/2034 4, 400
9.375% due 01/16/2023 4,500

Total Panama (Cost $17,022)

PAPUA NEW GUINEA 0. 3%

SOVEREIGN ISSUES 0. 3%

Papua New Guinea Government International Bond
8.375% due 10/04/2028 2, 250
Total Papua New Guinea (Cost $2, 251)

PARAGUAY 0. 5%

SOVEREIGN ISSUES 0. 5%

Paraguay Government International Bond

4.625% due 01/25/2023 300
6.100% due 08/11/2044 3,100
Total Paraguay (Cost $3,405)

PERU 1. 8%

SOVEREIGN ISSUES 1. 8%

Fondo MIVIVIENDA S. A

3.500% due 01/31/2023 7,000

Peru Government International Bond

5.940% due 02/12/2029 PEN 15, 100
6.550% due 03/14/2037 $ 705
Total Peru (Cost $12, 329)

QATAR 0. 1%

SOVEREIGN ISSUES 0. 1%

Qatar Government International Bond

3.875% due 04/23/2023 900
Total Qatar (Cost $897)

IRFAIG
(Hpz : F)

1,638
7,319
2,793
2,131

4, 347
1,201
19, 429

1,936

1,487
587
4,010

1, 069

6, 084
6, 093
5, 568
17,745
18, 814

2, 396
2, 396

307
3,416
3,723

6, 958

4,723
921
12,602

923
923

R BAH
(HApz : F)

ROMANTA 0. 6%

SOVEREIGN ISSUES 0. 6%

Romania Government International Bond

2.375% due 04/19/2027 EUR 2, 000
2.875% due 05/26/2028 1, 700
Total Romania (Cost $4,407)

RUSSTA 0. 3%

CORPORATE BONDS & NOTES 0. 3%

SCF Capital Designated Activity Co.

5.375% due 06/16/2023 $ 2,400
Total Russia (Cost $2,400)

SAUDI ARABIA 0. 8%

SOVEREIGN TSSUES 0. 8%

Saudi Government International Bond

4.375% due 04/16/2029 3, 300
5.250% due 01/16/2050 2, 200
Total Saudi Arabia (Cost $5,469)

SENEGAL 0. 8%
SOVEREIGN ISSUES 0. 8%
Senegal Government International Bond

4.750% due 03/13/2028 EUR 2,100
6.250% due 05/23/2033 $ 200
6.750% due 03/13/2048 3, 400

Total Senegal (Cost $6,206)

SERBIA 0. 6%

SOVEREIGN ISSUES 0. 6%

Serbia Government International Bond

4.875% due 02/25/2020 4,100
Total Serbia (Cost $4, 154)

SINGAPORE 0. 9%

CORPORATE BONDS & NOTES 0. 9%

BOC Aviation Ltd

2.750% due 09/18/2022 4, 000
4.000% due 01/25/2024 2, 850
Total Singapore (Cost $6, 824)

SOUTH AFRICA 1.9%
CORPORATE BONDS & NOTES 1. 4%
Eskom Holdings SOC Ltd

5.750% due 01/26/2021 6, 000
6.350% due 08/10/2028 1,700
6.750% due 08/06/2023 2,600

SOVEREIGN ISSUES 0. 5%

South Africa Government International Bond
5.375% due 07/24/2044 1, 600
6.300% due 06/22/2048 (e) 2,000

Total South Africa (Cost $14,031)

SPAIN 0. 5%

SOVEREIGN ISSUES 0. 5%

Autonomous Community of Catalonia

4.900% due 09/15/2021 EUR 3,100
Total Spain (Cost $3,525)

IREAI
(Hpz : F)

2, 290
1,951
4, 241

2, 389
2, 389

3,371
2, 306
5,677

2, 336

191
3, 107
5, 634

4,142
4,142

3,876
2,873
6, 749

5,973
1, 746
2,625
10, 344

1,489
2,047
3, 536
13, 880

3,807
3,807
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SRI LANKA 3. 5%
CORPORATE BONDS & NOTES 0. 6%
National Savings Bank
5. 150% due 09/10/2019 $ 4, 600

SOVEREIGN ISSUES 2. 9%
Sri Lanka Government International Bond
6.200% due 05/11/2027
6.250% due 10/04/2020
6.250% due 07/27/2021

2,700
9, 500
8,315

Total Sri Lanka (Cost $25,203)

SUPRANATIONAL 0. 2%

SOVEREIGN ISSUES 0. 2%

Africa Finance Corp

4. 375% due 04/29/2020

Total Supranational (Cost $1,397)

1, 400

TANZANTA 0. 4%

SOVEREIGN ISSUES 0. 4%

Tanzania Government International Bond
8. 544% due 03/09/2020

Total Tanzania (Cost $2,680)

2,667

TRINIDAD AND TOBAGO 0. 2%

CORPORATE BONDS & NOTES 0. 2%

Petroleum Company of Trinidad & Tobago Ltd.
6.000% due 05/08/2022 1,552
Total Trinidad and Tobago (Cost $1,560)

TUNISTA 0. 9%
SOVEREIGN ISSUES 0. 9%
Banque Centrale de Tunisie International Bond

3.280% due 08/09/2027 ¥ 900, 000
Total Tunisia (Cost $8, 306)

TURKEY 4. 5%

SOVEREIGN ISSUES 4. 5%

Export Credit Bank of Turkey

5.375% due 10/24/2023 $ 2, 600
8.250% due 01/24/2024 5,100
Turkey Government International Bond

3.250% due 03/23/2023 2, 300
5.750% due 03/22/2024 2, 300
5.750% due 05/11/2047 6, 000
6. 125% due 10/24/2028 3,100
6.750% due 05/30/2040 6, 200
7.250% due 12/23/2023 3,100
7.250% due 03/05/2038 1, 500
7.625% due 04/26/2029 1, 500
Total Turkey (Cost $33,888)

UKRAINE 3. 5%

SOVEREIGN ISSUES 3. 5%

Ukraine Government International Bond

0.000% due 05/31/2040 1, 000
7.375% due 09/25/2032 3, 800
7.750% due 09/01/2020 6, 200
7.750% due 09/01/2021 8, 700
7.750% due 09/01/2022 600
7.750% due 09/01/2023 2, 500
7.750% due 09/01/2024 600
7.750% due 09/01/2027 3,400

Total Ukraine (Cost $26,209)

IRFAIG
(Hpz : F)

4, 598

2,508
9, 548
8, 386
20, 442
25, 040

1, 406
1, 406

2,721
2,721

1,446
1,446

6, 449
6, 449

2, 465
5,316

2,106
2,261
4, 996
2,951
5, 866
3, 237
1,499
1, 567
32, 264

648
3, 285
6, 164
8,574
586
2,406
567
3,120
25, 350

LoDk
(BAL : )
UNITED ARAB EMIRATES 1. 0%
CORPORATE BONDS & NOTES 1. 0%
Abu Dhabi Crude 0il Pipeline LLC
3.650% due 11/02/2029 $ 7,200

Total United Arab Emirates (Cost $6, 777)

UNITED KINGDOM 0. 9%

CORPORATE BONDS & NOTES 0. 3%

State Savings Bank of Ukraine Via SSB #1 PLC
9.375% due 03/10/2023 2,231

SOVEREIGN ISSUES 0. 6%

Ukreximbank Via Biz Finance PLC
9.625% due 04/27/2022

Total United Kingdom (Cost $6,518)

4, 150

URUGUAY 1. 8%

SOVEREIGN ISSUES 1. 8%

Uruguay Government International Bond
4.375% due 01/23/2031

7.625% due 03/21/2036

7.875% due 01/15/2033

Total Uruguay (Cost $12,152)

2,400
2,290
5, 540

VENEZUELA 1. 7%

CORPORATE BONDS & NOTES 0. 7%
Petroleos de Venezuela S. A
5.500% due 04/12/2037 (c) 20, 990
SOVEREIGN ISSUES 1. 0%

Venezuela Government International Bond (c)

7.000% due 03/31/2038 10, 900
7.650% due 04/21/2025 8,215
9. 250% due 09/15/2027 4,520
11.950% due 08/05/2031 340
Total Venezuela (Cost $29,413)

ZAMBIA 0. 4%

SOVEREIGN ISSUES 0. 4%

Zambia Government International Bond

5.375% due 09/20/2022 2,200
8.970% due 07/30/2027 1, 100

Total Zambia (Cost $2,528)
SHORT-TERM INSTRUMENTS 4. 3%

REPURCHASE AGREEMENTS (d) 4. 2%

TIME DEPOSITS 0. 1%
Australia and New Zealand Banking Group Ltd
1.900% due 03/01/2019 147

Bank of Nova Scotia
1.900% due 03/01/2019 246

Brown Brothers Harriman & Co.
(0.270%) due 03/01/2019 ¥ 11
5.390% due 03/01/2019 ZAR 1

Citibank N.A
0.360% due 03/01/2019 GBP 6
1.900% due 03/01/2019 $ 57

$

IREAI
(Hpz : F)

7, 080
7, 080

2, 243

4, 186
6,429

2,452
3,100
7,540
13,092

4, 985

3,243
2,423
1,435
106
7,207
12,192

1,726
894
2,620

30, 115

147

246

57



Deutsche Bank AG

(0.570%) due 03/01/2019 EUR
0. 870% due 03/01/2019 CAD
1.900% due 03/01/2019 $

HSBC Bank PLC

(0.570%) due 03/01/2019 EUR
0.360% due 03/01/2019 GBP
5.390% due 03/01/2019 ZAR

JPMorgan Chase Bank N.A.
1.900% due 03/01/2019 $

MUFG Bank Ltd.
(0.270%) due 03/01/2019 ¥

Royal Bank of Canada
0.870% due 03/01/2019 CAD

Sumitomo Mitsui Banking Corp.
(0.270%) due 03/01/2019 ¥
1.900% due 03/01/2019 $

RE T B EE
(BAL : )

26

100

246

5, 889

7,840
134

IRFAIG
(Hpz : F)

30

100

16

246

53

70
134

R BAH AT
(HApz : F) (Hpz : F)

Sumitomo Mitsui Trust Bank Ltd.

(0.270%) due 03/01/2019 ¥ 1,081 § 10
1,122

Total Short-Term Instruments
(Cost $31, 237) 31,231
Total Investments in Securities 101.6%

729, 966
(Cost $751,952) $
Financial Derivative
Instruments (f) (h) 0.1% 629
(Cost or Premiums, net $(369))
Other Assets and Liabilities, net (1.7%) (11, 766)
Net Assets 100. 0% $ 718, 829



NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS®, EXCEPT NUMBER OF CONTRACTS) :

*

(a) Contingent convertible security.

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

(b) Perpetual maturity; date shown, if applicable, represents next contractual call date

(¢c) Security is in default

BORROWINGS AND OTHER FINANCING TRANSACTIONS

(d) REPURCHASE AGREEMENTS:

: Sy v — : = ANHLR BloEIs | BlAEES T

OURT SRR AR AR oG i (AT D R5 A0

) U.S. Treasury Bonds
BOS 2.300% 02/28/2019 03/07/2019 § 2,315 o 0T L e 8 (2,312) $ 2,315 $ 2,316

o U.S. Treasury Notes
NOM 2.600% 02/28/2019 03/01/2019 27, 800 2.950% due 02/15/2021 (28, 348) 27,800 27,802
Total Repurchase Agreements $ (30, 660) $ 30,115 § 30, 118
REVERSE REPURCHASE AGREEMENTS:
5 T i A4 fEAH lGtls AR B AR D Fefh A
JML 0. 500% 02/08/2019 3/14/2019 $ (6,427) $ (6, 429)
JML 2. 100% 01/18/2019 TBD @ (979) (981)
MET 0. 250% 02/27/2019 TBD @ (1, 644) (1, 643)
MET 1. 750% 02/27/2019 3/19/2019 (2, 060) (2,061)
Total Reverse Repurchase Agreements $ (11, 114)
CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

WL | OB £ T OFRAEH
BRUBLT 30A £ 31H 2590 901 1 ot
fkdoe
Reverse Repurchase Agreements
Non-U.S. Government Debt $ 03 (8,490) $ 03 (2,624) $ (11, 114)
Total Reverse Repurchase Agreements $ 0 $ (8,490) § 0 $ (2,624) § (11, 114)
Total Borrowings $ 0 $ (8,490) $ 0 $ (2,624) $ (11, 114)
Payable for Reverse Repurchase
Agreements $ (11, 114)
SHORT SALES:
SIS gl y— Wi TG i SN

BCY U.S. Treasury Bonds 3. 000% 08/15/2048 $ 2,350 $ (2,342) $ (2,312)
Total Short Sales $ (2,342) $ (2,312)




BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other

Financing Transactions and collateral pledged/(received) as of February 28, 2019:

(e) Securities with an aggregate market value of $11, 203 have been pledged as collateral

under the terms of the following master agreements as of February 28, 2019.

. B LS I fEAEB IO " Ty AR—

s Chiame  ane FOURICRS R L Zolo Gi@é%% g

e o i R - R GIRa SN TR i )
Global/Master Repurchase
Agreement
BOS $ 2,316 $ 0 $ 0 $ 0$ 2,316 § (2,312) $ 4
JML 0 (7, 410) 0 0 (7, 410) 7,505 95
MET 0 (3,704) 0 0 (3,704) 3, 698 (6)
NOM 27, 802 0 0 0 27, 802 (28, 348) (546)

Master Securities Forward
Transactions Agreement

BCY 0 0 0 (2,312) (2,312) 0 (2,312)

Total Borrowings and Other $
Financing Transactions

30,118 § (11,114) $ 0 $ (2,312)

(1) Includes accrued interest.

(2) Open maturity reverse repurchase agreement.

(3) The average amount of borrowings outstanding during the period ended February 28, 2019 was $6,384 at a weighted average
interest rate of 0.985%. Average borrowings may include sale-buyback transactions and reverse repurchase agreements, if held
during the period.

(4

L’

Includes $3 of interest payable on short sales.

(5) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default.
Exposure from borrowings and other financing transactions can only be netted across transactions governed under the same
master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the Notes to Financial Statements

for more information regarding master netting arrangements.

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

FUTURES CONTRACTS:

, - S IS EFESL A
ke FH [ A ZHIE s (1) — Py
90-Day Eurodollar December Futures Short 12/2019 214§ (150) $ 11 § 0
U.S. Treasury 2-Year Note June Futures Short 06/2019 63 9 6 0
U.S. Treasury 10-Year Note June Futures Long 06/2019 398 (143) 0 (87)
Total Futures Contracts $ (284) $ 17 $ (87)
SWAP AGREEMENTS:
INTEREST RATE SWAPS
s g . = ZEENREIL A
DTS AR T2 EEGH WA A AT T

" SN HI1E

Pay 3-Month USD-LIBOR (! 2.600% 03/16/2021 $ 44,700 $ 22§ 63 $ 0 $ (10)
Receive 3-Month USD-LIBOR (! 2.643% 03/16/2022 44, 700 (67) (103) 9 0
Pay 3-Month USD-LIBOR 1.500% 06/21/2027 24, 600 (2,237) (369) 0 (32)
Total Swap Agreements $ (2,282) $ (409) $ 9 $ (42)




FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or

Centrally Cleared Financial Derivative Instruments as of February 28, 2019:

(g) Cash of $1,286 has been pledged as collateral for exchange—traded and centrally cleared
financial derivative instruments as of February 28, 2019. See Note 8, Master Netting
Arrangements, in the Notes to Financial Statements for more information regarding master

netting arrangements.

BRET VST ¢ TR E BTV T Tk
IRFfll AU IS B R AL B
=g s AT w7 Az A AT w7 A
FFvav e Tt ait FTva v e ES) ait
Total Exchange—Traded or $ 0$ 17 $ 9§ 2 $ 0 $ (87) $ (42) § (129)

Centrally Cleared

(1) This instrument has a forward starting effective date. See Note 2, Securities
Transactions and Investment Income, in the Notes to Financial Statements for further

information.

(h) FINANCTAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

FORWARD FOREIGN CURRENCY CONTRACTS:
REHFHMLEE . (H)

P GIE RS Y5 A = LiEE ZHum g
e afE

BOA 03/2019 EUR 45, 740 $ 52, 702 $ 618 $ 0
BRC 03/2019 JPY 713, 739 6, 545 133 0
BRC 03/2019 $ 6, 441 JPY 713,739 0 (29)
BRC 04/2019 JPY 713,739 $ 6, 456 29 0
CBK 03/2019 EUR 1,784 2,048 17 0
JPM 04/2019 47,524 54, 247 0 (4)
Total Forward Foreign Currency Contracts $ 797 $ (33)

SWAP AGREEMENTS:

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - BUY PROTECTION(D
201922 A

28 H IR ?;y7%§
1 AR e FAZE Y N, AT A 4
BEMF SRS SVEER w2770 maak© g, AR
S () v
Sl R 3) HIE

BPS Russia Government (1..000%) 06/20/2023 1.204% $ 4,800 §$ 127 § 97) $ 30 § 0
International Bond

Russia Government

bUB International Bond

(1. 000%) 06/20/2023 1. 204% 12, 100 356 (281) 75 0

$ 483 § (378) $ 105§ 0




CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTTON®

20194 2 / 2 T
28 H IFIROD oS i
e e [&] 4] . A T54 1 (4) TVUIT A SEBEAR (R ATEAM4E)
Bs T S IRIES: = i A ! TE JTA e -
DZEL Nezv (= H) €

Ty bR SRR B Al

Ty F®
BOA ?iﬁiinﬁi’fiiﬁ'feﬁﬁn . 1.000% 06/20/2023  0.642% § 2,500 $ 118 31 42 8 0
BOA ?i‘;ging‘z‘l’giz‘fegzn q 1.000% 12/20/2023 0. 833% 5, 300 24 26 50 0
BRC %ﬁ{‘e’;ngﬁgﬁ‘;‘fegén ; 1.000% 12/20/2019 2. 052% 7,800 (89) 39 0 (50)
BRC Ef;gggﬁvm(’bal 1.000% 06/20/2023 1. 835% 4,000 (259) 134 0 (125)
BRC ?izzingi‘l’iiz‘fegzn ; 1.000% 06/20/2022 0. 485% 500 (3) 12 9 0
buB ?iiginggzgﬁgegénd 1..000% 06/20/2019 1. 792% 1,300 (5) 4 0 )
FBF ?g‘ifﬁz L?gzingiﬁg 5.000% 12/20/2020 3. 696% 1,900 (88) 149 61 0

South Africa
GST Government 1.000% 12/20/2023 1.751% 7, 600 (364) 129 0 (235)
International Bond
HUs ’;gfi‘;;;’;?oﬁgeggzjnt 5.000% 03/20/2019 1. 682% 500 2 4 6 0
HUS ?ifziidf‘l’zﬁﬁmggﬁ q 1.000% 03/20/2019 0. 458% 1, 600 o) 5 3 0
JPM ’I\;i:;;“i‘oi‘;{egxg”t 5.000% 06/20/2019 2.311% 1, 700 11 20 31 0
JPM ?ﬁfiﬁni‘ﬁiii?eﬁind 1.000% 06/20/2019 1. 792% 700 ) 7 0 0
e ?it:;ni‘zsg{legén : 1.000% 12/20/2022 0. 553% 1, 700 (3) 34 31 0
NGF Eiiiﬁnﬁiﬁ?ﬁeﬁﬁn ; 1.000% 06/20/2019 1. 792% 14, 900 (57) 50 0 )
NGF ?izzini‘xgiza“egzn J 1.000% 06/20/2022 0. 485% 2, 600 (23) 71 48 0
$ (852) $ 715 281 § (418)

Total Swap Agreements $ (369) § 337 386 § (418)




FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative

instruents and collateral pledged/(received) as of February 28, 2019:

(i) Cash of $551 has been pledged as collateral for financial derivative instruments as

governed by International Swaps and Derivatives Association, Inc. master agreements as
of February 28, 2019.
EMT VT TR E@T Y ST ¢ TG
I GUAE R 277 RIS RMAE  mE xoo7 mmmsl FEU S A/ mp e
7 myy ASvar B Azt B ATvar B CELr ey e CNEET U — 4l

BOA $ 618 § 0 $ 92 § 710 $ 0 $ 0 $ 0$ 0 $ 710 $ (860) $ (150)
BPS 0 0 30 30 0 0 0 0 30 (70) (40)
BRC 162 0 9 171 (29) 0 (175) (204) (33) 191 158
CBK 17 0 0 17 0 0 0 0 17 0 17
DUB 0 0 75 75 0 0 (1) (1) 74 (440) (366)
FBF 0 0 61 61 0 0 0 0 61 0 61
GST 0 0 0 0 0 0 (235) (235) (235) 360 125
HUS 0 0 9 9 0 0 0 0 9 0 9
JPM 0 0 31 31 (4) 0 0 (4) 27 0 27
MYC 0 0 31 31 0 0 0 0 31 0 31
NGF 0 0 48 48 0 0 (7 7 41 0 41
ggiiieg"er the ¢ 797 g 0§ 38 $1,18 § (33 $ 0§ (418§  (451)

(1) If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement,
the Fund will either (i) receive from the seller of protection an amount equal to the notional amount of the swap and
deliver the referenced obligation or underlying securities comprising the referenced index or (ii) receive a net settlement
amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the referenced
obligation or underlying securities comprising the referenced index

(2) If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap
agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount of the swap and
take delivery of the referenced obligation or underlying securities comprising the referenced index or (ii) pay a net
settlement amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index

(3) Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap
agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve as indicators of the
current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative
The implied credit spread of a particular referenced entity reflects the cost of buying/selling protection and may include
upfront payments required to be made to enter into the agreement. Wider credit spreads represent a deterioration of the
referenced entity s credit soundness and a greater likelihood or risk of default or other credit event occurring as defined
under the terms of the agreement

(4) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of
credit protection if a credit event occurs as defined under the terms of that particular swap agreement.

(5) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default.
Exposure from OTC financial derivative instruments can only be netted across transactions governed under the same master

in the Notes to Financial Statements for more

agreement with the same legal entity. See Note 8, Master Netting Arrangements,

information regarding master netting arrangements.



FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund' s derivative instruments

categorized by risk exposure:

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities
as of February 28, 2019:

Derivatives not accounted for as hedging instruments

Commodity Credit Equity cFuorrreelngC“y 1“&‘;? Total
Contracts Contracts Contracts
Contracts Contracts
Financial Derivative Instruments — Assets
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 17 $ 17
Swap Agreements 0 0 0 0 9 9
$ 0 $ 0 $ 0 $ 0 $ 26§ 26
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 797 $ 0 $ 797
Swap Agreements 0 386 0 0 0 386
$ 0 $ 386 $ 0 $ 797 § 0 $ 1,183
$ 0 $ 386§ 0 $ 797 § 26 $ 1,209
Financial Derivative Instruments — Liabilities
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 87 § 87)
Swap Agreements 0 0 0 0 (42) (42)
$ 0§ 0 $ 0 $ 0 $ (129) $ (129)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (33) $ 0 $ (33)
Swap Agreements 0 (418) 0 0 0 (418)
$ 0 $ (418) $§ 0 $ (33) § 0 $ (451)
$ 0 § (418) § 0 $ (33) § (129) $ (580)
The Effect of Financial Derivative Instruments on the Statements of Operations for the
period ended February 28, 2019:
Derivatives not accounted for as hedging instruments
. . . Foreign Interest
E‘gﬂlijgz C(?rfterdalctts Cc?r?t?;cyts Currency Rate Total
Contracts Contracts
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange—traded or centrally cleared
Written Options $ 0 $ 0 $ 0 $ 0 $ 175§ 175
Futures 0 0 0 0 596 596
Swap Agreements 0 0 0 0 (165) (165)
$ 0 $ 0 $ 0 $ 0 $ 606 $ 606
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 10,501 $ 0 $ 10, 501
Swap Agreements 0 2,027 0 0 0 2,027
$ 0 $ 2,027 § 0 $ 10,501 § 0 $ 12,528
$ 0 $ 2,027 $ 0 $ 10,501 $ 606 $ 13, 134
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ (305) $ (305)
Swap Agreements 0 0 0 0 586 586
$ $ 0 $ 0 $ 0 $ 281 § 281
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 438§ 0 $ 438
Swap Agreements 0 (1,401) 0 0 0 (1, 401)
$ 0 $ (1,401) § 0 $ 438 § 0 $ (963)
$ 0 $ (1,401) § 0 $ 438 § 281 § (682)




FATR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the

February 28, 2019 in valuing the Fund’ s assets and liabilities:

inputs used as of

Category and Fair Value Category and Fair Value
Sub-category Level 1 Level 2 Level 3 at Subffatz or Level 1 Level 2 Level 3 at
02/28/2019 gory 02/28/2019
Investments in Securities, at Value Investments in Securities, at Value
Albania Ghana
Sovereign Sovereign
Tssues $ 2,571 § 0 $ 2,571 Issues $ 0 § 11,404 § 0 $ 11,404
Angola Guatemala
Sovereign 3, 487 0 3,487 Sovereign 0 1,974 0 1,974
Issues Issues
Argentina Hong Kong
Sovereign Corporate
Tssues 51, 367 0 51,367 Bonds & Notes 0 7,402 0 7,402
Azerbai jan India
Corporate 10, 638 0 10, 638 Corporate 0 1,591 0 1,591
Bonds & Notes ’ ’ Bonds & Notes ’ ’
?:Zizzlgn 1,536 0 1,536 Indonesia
h Corporate
Bahamas Bonds & Notes 0 23,099 0 23,099
Sovereign 4,182 0 4,182 Sovereign 0 9, 525 0 9,525
Issues Issues
Brazil Ireland
Corporate Corporate
Bonds & Notes b4, 128 0 54,128 Bonds & Notes 0 2,858 0 2, 858
Cameroon Ivory Coast
Sovereign 3,770 0 3,770 Sovereign 0 8,077 0 8,077
Issues Issues
Cayman Islands Jamaica
Corporate Sovereign
Bonds & Notes 17,528 731 18, 259 Tssues 0 4,815 0 4,815
Sovereign 1,531 0 1,531 Jordan
ssues Sovereign 0 4,901 0 4,901
Chile Issues ’ ?
Corporate 14, 001 0 14, 001 Kazakhstan
Bonds & Notes C ;
orporate 0 2, 388 0 2, 388
China Bonds & Notes ’ ’
Corporate Sovereign
Bonds & Notes 10, 772 0 10, 772 Tssues 0 7,251 0 7,251
Colombia Kenya
Corporate Sovereign
Bonds & Notes 9,015 0 9,015 Issues 0 3,832 0 3, 832
?(S)\S/lszqselgn 8, 253 0 8, 253 Luxembourg
Corporate
Costa Rica Bonds & Notes 0 25, 867 0 25, 867
?2:3221g“ 5, 036 0 5,036 Malaysia
SRS Corporate
Dominican Bonds & Notes 0 107 0 107
Republic Mexico
Sovereign
23, 328 0 23, 328 Corporate
Issues Bonds & Notes 0 15, 371 0 15, 371
Ecuador :
Sovereign i(s)\sll(jgzlgn 0 10, 382 0 10, 382
s 21, 440 0 21, 440
R Mongolia
Egypt ;
Sovereign ?ZZﬁzzlgn 0 12,141 0 12,141
; & 17, 861 0 17,861 SSUes
ssues Namibia
El Salvador :
Sovereign ?;’;’Eg:‘gn 0 958 0 958
& 4,792 0 4,792
Issues



Fair Value Fair Value

Category and Category and

Sub—categor Level 1 Level 2 Level 3 at Sub—categor Level 1 Level 2 Level 3 at
sory 02/28/2019 gory 02/28/2019
Investments in Securities, at Value Investments in Securities, at Value
Netherlands Sri Lanka
Corporate Corporate
Bonds & Notes $ 0 3 4,918 % 0 3 4,978 Bonds & Notes $ 0 3 4,598 § 0 8 4, 598
Nigeria Sovereign 0 20, 442 0 20, 442
sovereign 0 29, 336 0 29, 336 Supranational
ssues
Oman Sovereign 0 1, 406 0 1, 406
Sovereign 0 19, 429 0 19, 429 Tanzania
Issues
Pakistan ?ZZEZ?E’“ 0 2,721 0 2,721
ﬁoverelg“ 0 4,010 0 4,010 Trinidad and
ssues
Tobago
Panama Cornorat
orporate
Corporate Bonds & Notes 0 1,446 0 1, 446
0 1, 069 0 1, 069 S A
Bonds & Notes -
Tunisia
Sovereign
Issues 0 17,745 0 17, 745 ?Z:ﬁzlg“ 0 6, 449 0 6, 449
Papua New
Guinea Turkey
. Sovereign
Sovereign 0 2,396 0 2,396 Tssues 0 32, 264 0 32, 264
Issues
Paraguay Ukraine
. Sovereign
Sovereign 0 25, 350 0 25, 350
Issues 0 3,723 0 3,723 Issues
Peru Un@ted Arab
Emirates
Sovereign
0 12,602 0 12, 602 Corporate
Issues Bonds & Notes 0 7, 080 0 7, 080
t
Qatar United Kingdom
Sovereign
0 923 0 923 Corporate
I
ssues Bonds & Notes 0 2,243 0 2,243
Romania Soverei
overeign
; 0 4, 186 0 4,186
Sovereign 0 4,241 0 4,241 Issues
Issues
Uruguay
Russia S .
overeign
Corporate Tssues 0 13, 092 0 13, 092
0 2, 389 0 2, 389
Bonds & Notes
Venezuela
Saudi Arabia Corporat
orporate
; 0 4, 985 0 4, 985
Sovereign 0 5, 677 0 5,677 Bonds & Notes
[ssues Sovereign
Senegal Tssues 0 7,207 0 7,207
Sovereign 0 5, 634 0 5,634 Zambia
[ssues Sovereign
Serbia Issues 0 2,620 0 2,620
Sovereign Short-Term
Issues 0 4,142 0 4, 142 Instruments 0 31,237 0 31, 237
Singapore
Total $ 0 $ 729,235 § 731 $ 729,966
Corporate Investments
Bonds & Notes 0 6,749 0 6,749
South Africa §Z?i2 seles et $ 03 2,312) § 0% 2,312)
Corporate Financial Derivative Instruments — Assets
0 10, 344 0 10, 344
Bonds & Notes Exchange—
Sovereign 0 3. 536 0 3,536 traded or 17 9 0 26
Issues centrally
Spai cleared
pain
. Over the
Sovereign 0 3,807 0 3,807 counter 0 1, 183 0 1,183
Issues
$ 17§ 1,192 § 0 $ 1, 209




Category and Fair Value

Sub—categor Level 1 Level 2 Level 3 at
category 02/28/2019
Financial Derivative Instruments — Liabilities
Exchange—
traded or
centrally $ 87 $ (42) % 0 $ (129)
cleared
Over the
counter 0 (451) 0 (451)
$ 8D $§ (493) $ 0 $ (580)
Totals $ (70) § 727,622 § 731§ 728,283

There were no significant transfers into or out of Level 3 during the period ended February
28, 2019.
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