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Independent auditor’'s report

To FirstCaribbean International Bank and Trust Company (Cayman) Limited solely in its capacity as
the Trustee of USD Partfolio, EUR Portfalio, AUD Portfolio, ZAR Portfalio, USD (ERL-hedged)
FPartfalio and AUD (BRL-hedged) Portfolio (each a Sub-Trust of Emerging Bond Fund Currency
Selection)

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
each of USD Portfolio, EUR Portfolio, AUD Portfolio, ZAR Portfolio, USD (BRL-hedged) Portfolio and
AUD (BRL-hedged) Portfolio as at July 31, 2021, 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 accounting 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, 2021;

s the condensed schedule of investments as at July 31, 2021;

s the statement of operations for the year then ended;

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

s the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

\We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor's responsibilities for the
avcdit of the financial statements section of our report.

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

Independence

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

Other information

Management is responsible far the other infarmation. The other information comprises the manager’'s
report on pages 5 to 7 and the unaudited appendix on pages 49 to 58 (but does not include the
financial statements and our auditor's report thereon).

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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In connection with our audit of the financial statements, our respensibility 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.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United 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 statements, 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 financial
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 abtain 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 auditor'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 1SAs 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 |SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

» |dentify 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 invaolve collusion, fargery, intentional omissions, misrepresentations, or the override
of internal control.

=  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 contral.

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

s Conclude on the appropriateness of management’'s use of the going concern hasis of accounting
and, hased 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 our opinian. 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.

Page 2 of 3
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s Evaluate 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.

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

Other matters

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, accept
or assume responsibility for any other purpase 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.

,L'\cauéﬂtr OGSEC?JQLFS

December 10, 2021
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INVESTMENTS IN SECURITIES 104. 7%
ANGOLA 1. 7%

SOVEREIGN ISSUES 1. 7%

Angolan Government International Bond

8.000% due 11/26/2029 $ 2,400
8.250% due 05/09/2028 1, 800
9.125% due 11/26/2049 900
9.375% due 05/08/2048 200
9.500% due 11/12/2025 2, 500

Total Angola (Cost $6,967)

ARGENTINA 1. 5%

CORPORATE BONDS & NOTES 0. 0%

YPF S.A

33.163% due 03/04/2021 ARS 6, 650

SOVEREIGN ISSUES 1. 5%
Argentina Government International Bond

0.125% due 07/09/2030 $ 400
0.125% due 07/09/2035 10, 649
0.125% due 01/09/2038 1, 468
0.125% due 07/09/2041 2,811
0.125% due 07/09/2046 2,415
1.000% due 07/09/2029 629

Argentina Treasury Bills
36. 134% due 04/03/2022 ARS 4, 490

Argentine Bonos del Tesoro
15.500% due 10/17/2026 1, 650

Provincia de Entre Rios Argentina
8.750% due 02/08/2025 (c) $ 800

Provincia de la Rioja
9.750% due 02/24/2025 1, 000

Total Argentina (Cost $10, 755)

ARMENTA 0. 3%

SOVEREIGN ISSUES 0. 3%

Armenia Government International Bond

3.600% due 02/02/2031 900
3.950% due 09/26/2029 800
Total Armenia (Cost $1,665)

AZERBATJAN 2. 2%

CORPORATE BONDS & NOTES 1. 8%

Southern Gas Corridor CJSC

6.875% due 03/24/2026 4, 300

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

SOVEREIGN ISSUES 0. 4%

Republic of Azerbaijan International Bond
3.500% due 09/01/2032 300
4.750% due 03/18/2024 1, 500

Total Azerbaijan (Cost $9, 739)
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775
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BAHAMAS 0. 4%

SOVEREIGN ISSUES 0. 4%

Bahamas Government International Bond

6.000% due 11/21/2028 $ 2, 100
Total Bahamas (Cost $2, 100)

BAHRAIN 1. 5%
SOVEREIGN ISSUES 1. 5%
Bahrain Government International Bond

4.250% due 01/25/2028 1, 400
5.625% due 09/30/2031 2,400
6.125% due 07/05/2022 3, 000

Total Bahrain (Cost $6, 965)

BELARUS 0. 2%

SOVEREIGN ISSUES 0. 2%

Republic of Belarus International Bond

7.625% due 06/29/2027 200

Republic of Belarus Ministry of Finance
5.875% due 02/24/2026 200
6.378% due 02/24/2031 700
Total Belarus (Cost $1,068)

BRAZIL 2. 3%

CORPORATE BONDS & NOTES 0. 8%

Centrais Eletricas Brasileiras S.A

4.625% due 02/04/2030 900

Petrobras Global Finance BV

5.093% due 01/15/2030 3,000

SOVEREIGN TSSUES 1. 5%
Brazil Government International Bond

3.875% due 06/12/2030 300
4.750% due 01/14/2050 6, 900
8.250% due 01/20/2034 30

Brazil Minas SPE via State of Minas Gerais
5.333% due 02/15/2028 140

Total Brazil (Cost $10, 942)

CAMEROON 0. 1%

SOVEREIGN ISSUES 0. 1%

Republic of Cameroon International Bond
9.500% due 11/19/2025 500
Total Cameroon (Cost $525)

CAYMAN TISLANDS 1. 6%

CORPORATE BONDS & NOTES 1. 4%

Bioceanico Sovereign Certificate Ltd.

0.000% due 06/05/2034 1,279

Interoceanica IV Finance Ltd.
0.000% due 11/30/2025 541

Interoceanica V Finance Ltd
0.000% due 05/15/2030 2, 500

IRFAIG
(BAL 2 T)

2,011
2,011

1,389
2,433
3,154
6, 976

217

202

690

1,109

914

3, 182
4, 096

299
6, 486
40

153
6, 978
11,074

544

544

979

516

2,187



RIS
(BT 2 T)
Peru Enhanced Pass—Through Finance Ltd.
0. 000% due 06/02/2025 $ 3,230 §
SOVEREIGN ISSUES 0. 2%
Dubai DOF Sukuk Ltd
2.763% due 09/09/2030 1,000
Total Cayman Islands (Cost $6,956)
CHILE 2. 1%
CORPORATE BONDS & NOTES 1. 9%
Banco del Estado de Chile
2.704% due 01/09/2025 500
Corp. Nacional del Cobre de Chile
3.700% due 01/30/2050 200
4.250% due 07/17/2042 (h) 3,700
4.500% due 08/01/2047 300
4.875% due 11/04/2044 (h) 2,400
Empresa de los Ferrocarriles del Estado
3.068% due 08/18/2050 200

Empresa de Transporte de Pasajeros Metro S.A
3.650% due 05/07/2030 300
4.700% due 05/07/2050 600

SOVEREIGN ISSUES 0. 2%

Chile Government International Bond
2.450% due 01/31/2031

Total Chile (Cost $9,081)

1, 000

CHINA 1. 7%

CORPORATE BONDS & NOTES 1. 7%

Minmetals Bounteous Finance BVI Ltd.

3. 125% due 07/27/2021 400
4.200% due 07/27/2026 200

Sinopec Group Overseas Development 2018 Ltd.

2. 150% due 05/13/2025 3,900
2.700% due 05/13/2030 1, 000
3.680% due 08/08/2049 300
SPIC MTN Co. Ltd

1.625% due 07/27/2025 2,100
Total China (Cost $7,926)

COLOMBITA 1. 7%

CORPORATE BONDS & NOTES 1. 4%

Ecopetrol S.A

5.875% due 05/28/2045 (h) 5,100
7.375% due 09/18/2043 1,100
SOVEREIGN ISSUES 0. 3%

Colombia Government International Bond

3.875% due 02/15/2061 700
7.375% due 09/18/2037 500

Total Colombia (Cost $6, 866)

COSTA RICA 0. 7%

SOVEREIGN ISSUES 0. 7%

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

Total Costa Rica (Cost $2,984)

3,800

IRFAIG
(Hpz : F)

3, 137
6,819

1, 003
7,822

529

199
4,079
340
2,824

181

333
714
9,199

1,016
10, 215

403
219

3,995
1,011
312

2,092
8,032

5,527
1,377
6, 904

631
666
1, 297
8, 201

3, 366
3, 366

R BAH

(AL

DOMINICAN REPUBLIC 4. 5%
SOVEREIGN TSSUES 4. 5%
Dominican Republic International Bond

4.875% due 09/23/2032 $ 1,
5.300% due 01/21/2041 1,
5.500% due 01/27/2025 1,
5.875% due 01/30/2060 1,
5.950% due 01/25/2027 7,
6.000% due 07/19/2028 1,
6.400% due 06/05/2049 1,
6.875% due 01/29/2026 1,
9.750% due 06/05/2026 DOP 28
10. 375% due 03/04/2022 1,
10.500% due 04/07/2023 4,
10.750% due 08/11/2028 70
10. 875% due 01/14/2026 11,
16.950% due 02/04/2022 9,

Total Dominican Republic (Cost $20, 006)

ECUADOR 1. 6%
CORPORATE BONDS & NOTES 0. 1%
Petroamazonas EP

4.625% due 12/06/2021 $

SOVEREIGN TSSUES 1. 5%
Ecuador Government International Bond
0.000% due 07/31/2030

0.500% due 07/31/2030 3,
0.500% due 07/31/2035 7,
0.500% due 07/31/2040 3,

Total Ecuador (Cost $6, 143)

EGYPT 3. 1%

SOVEREIGN ISSUES 3. 1%

Egypt Government International Bond
. 875% due 02/16/2026

. 750% due 04/11/2025 EUR 1,
. 750% due 04/16/2026 2,
.625% due 04/16/2030 1,

3
4
4
5
5.875% due 02/16/2031 $
6.125% due 01/31/2022
6
7
7
7
7

. 375% due 04/11/2031 EUR 4,

.053% due 01/15/2032 $
.500% due 02/16/2061

.625% due 05/29/2032 1,

.903% due 02/21/2048
Total Egypt (Cost $13,991)

EL SALVADOR 0. 8%
SOVEREIGN ISSUES 0. 8%
El Salvador Government International Bond

7.125% due 01/20/2050 1,
7.625% due 02/01/2041 1,

9.500% due 07/15/2052
Total E1 Salvador (Cost $3,979)

ETHIOPTA 0. 1%

SOVEREIGN ISSUES 0. 1%

Ethiopia Government International Bond
6.625% due 12/11/2024

Total Ethiopia (Cost $600)

T)

300
000
600
000
400
500
600
700
400
100
900
500
000
900

428

710
220
701
157

200
000
700
000
300
700
100
200
200
900
200

600
700
400

600

IREAI
(Hpz : F)

1,324
986
1,758
978
8,355
1,701
1,698
1,987
532
20

90
1,404
214
188
21, 235

409

299
1,906
3,538
1,341
7,084
7,493

196
1, 266
3,412
1,235

290

719
5, 208

207

189
2,034

198

14, 954

1,488
1,662

421
3,571

560
560



RIS

(BT 2 T)
GHANA 1. 6%
SOVEREIGN ISSUES 1. 6%
Republic of Ghana International Bond
7.625% due 05/16/2029 $ 300
8. 125% due 01/18/2026 1,200
8. 125% due 03/26/2032 1, 800
8.750% due 03/11/2061 1, 700
8.950% due 03/26/2051 2,400
Total Ghana (Cost $7,390)
GUATEMALA 1. 0%
SOVEREIGN ISSUES 1. 0%
Guatemala Government Bond
4.875% due 02/13/2028 800
4.900% due 06/01/2030 600
5. 750% due 06/06/2022 1,200
6. 125% due 06/01/2050 1, 500
Total Guatemala (Cost $4,429)
HONG KONG 0. 7%
CORPORATE BONDS & NOTES 0. 3%
Huarong Finance 2019 Co. Ltd
1.301% due 02/24/2023 1,300
SOVEREIGN ISSUES 0. 4%
Airport Authority (a)
2.100% due 03/08/2026 700
2.400% due 03/08/2028 1, 300

Total Hong Kong (Cost $3,310)

HUNGARY 0. 6%

SOVEREIGN ISSUES 0. 6%

Hungary Government International Bond
1.750% due 06/05/2035 EUR
5.375% due 03/25/2024 $
Total Hungary (Cost $2,463)

INDTA 1. 4%

CORPORATE BONDS & NOTES 0. 5%
Indian Railway Finance Corp. Ltd.
3.249% due 02/13/2030

3.950% due 02/13/2050

State Bank of India
4.000% due 01/24/2022

SOVEREIGN ISSUES 0. 9%
Export—Import Bank of India
3.250% due 01/15/2030

Total India (Cost $6, 331)

INDONESTIA 4. 2%

CORPORATE BONDS & NOTES 3. 8%

Bank Rakyat Indonesia Persero Tbk PT
3.950% due 03/28/2024

Indonesia Asahan Aluminium Persero PT
5.450% due 05/15/2030

Pelabuhan Indonesia III Persero PT
4.875% due 10/01/2024

Pertamina Persero PT
6.450% due 05/30/2044 (h)
6.500% due 11/07/2048

1, 400
800

500
300

1,578

4,000

2,200

1,400

IRFAIG
(Hpz : F)

314
1, 360
1,843
1,633
2, 355
7,505

896
675
1, 266
1,822
4, 659

1,288

707
1,308
2,015
3, 303

1,822
911
2,733

506

278

1,619
2,403

4,075

6,478

2,364

1,607

3, 750

3, 040
3, 156

FHIEHE IREfl
(BAL : ) (BAL : )
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
5.250% due 10/24/2042 $ 3,100 § 3,380
5.250% due 05/15/2047 200 227
6. 150% due 05/21/2048 400 491
18,015
SOVEREIGN ISSUES 0. 4%
Indonesia Government International Bond
1.100% due 03/12/2033 EUR 300 358
4.750% due 07/18/2047 $ 200 228
4.875% due 05/05/2021 300 302
5.125% due 01/15/2045 600 714
5.250% due 01/17/2042 200 241
Perusahaan Penerbit SBSN Indonesia II1
2.800% due 06/23/2030 300 303
2, 146
Total Indonesia (Cost $17,560) 20, 161
TSRAEL 0. 7%
CORPORATE BONDS & NOTES 0. 1%
Israel Electric Corp. Ltd
5.000% due 11/12/2024 300 338
SOVEREIGN ISSUES 0. 6%
Israel Government International Bond
2.750% due 07/03/2030 1, 100 1,175
3.375% due 01/15/2050 1, 300 1,312
3.800% due 05/13/2060 400 428
2,915
Total Israel (Cost $3,190) 3,253
TVORY COAST 1. 5%
SOVEREIGN ISSUES 1. 5%
Ivory Coast Government International Bond
4.875% due 01/30/2032 EUR 800 975
5.250% due 03/22/2030 3, 000 3,857
5.750% due 12/31/2032 $ 1,485 1,494
5.875% due 10/17/2031 EUR 200 262
6.625% due 03/22/2048 500 643
Total Ivory Coast (Cost $6,727) 7,231
JAMAICA 0. 6%
CORPORATE BONDS & NOTES 0. 1%
TransJamaican Highway Ltd
5.750% due 10/10/2036 $ 400 403
SOVEREIGN ISSUES 0. 5%
Jamaica Government International Bond
7.875% due 07/28/2045 1,900 2,651
Total Jamaica (Cost $2,300) 3, 054
JORDAN 1. 0%
SOVEREIGN ISSUES 1. 0%
Jordan Government International Bond
5.750% due 01/31/2027 1, 500 1,623
5.850% due 07/07/2030 3,100 3,311
Total Jordan (Cost $4,497) 4,934
KAZAKHSTAN 0. 8%
CORPORATE BONDS & NOTES 0. 8%
Development Bank of Kazakhstan JSC
4.125% due 12/10/2022 200 210
KazMunayGas National Co. JSC
5.375% due 04/24/2030 2,100 2,500
5.750% due 04/19/2047 900 1, 064
Total Kazakhstan (Cost $3,382) 3,774



RE T B EE
(BAL : )

KENYA 0. 3%

SOVEREIGN ISSUES 0. 3%

Kenya Government International Bond

8.000% due 05/22/2032 $ 1, 300
Total Kenya (Cost $1,486)

LUXEMBOURG 2. 5%

CORPORATE BONDS & NOTES 2. 5%

Gazprom Neft OAO Via GPN Capital S.A

4.375% due 09/19/2022 5,300

Gazprom PJSC Via Gaz Capital S.A

4.950% due 03/23/2027 1,700
5.150% due 02/11/2026 (h) 2,000
6.510% due 03/07/2022 1, 500

Sberbank of Russia Via SB Capital S.A
6. 125% due 02/07/2022 800
Total Luxembourg (Cost $11,363)

MALAYSTA 0. 8%
CORPORATE BONDS & NOTES 0. 5%
Petronas Capital Ltd

3.500% due 04/21/2030 400
4.500% due 03/18/2045 300
4.550% due 04/21/2050 600
4.800% due 04/21/2060 800

SOVEREIGN ISSUES 0. 3%

Malaysia Sukuk Global Bhd

4.080% due 04/27/2046 (h) 1, 000
Total Malaysia (Cost $4,122)

MARSHALL ISLANDS 0. 0%

CORPORATE BONDS & NOTES 0. 0%

Nakilat, Inc

6.267% due 12/31/2033 72
Total Marshall Islands (Cost $85)

MAURITIUS 0. 1%

CORPORATE BONDS & NOTES 0. 1%

Greenko Solar Mauritius Ltd

5.950% due 07/29/2026 500
Total Mauritius (Cost $499)

MEXICO 3. 9%
CORPORATE BONDS & NOTES 2. 5%
Petroleos Mexicanos

6.350% due 02/12/2048 936
6.500% due 03/13/2027 1, 000
6.625% due 06/15/2038 4, 400
6.840% due 01/23/2030 2,514
6.950% due 01/28/2060 3, 060
7.690% due 01/23/2050 700

SOVEREIGN ISSUES 1. 4%
Mexico Government International Bond

2.659% due 05/24/2031 400
5.000% due 04/27/2051 200
5.750% due 10/12/2110 5,300

Total Mexico (Cost $18, 095)

IRFAIG
(Hpz : F)

1, 460
1, 460

5,529

1,921
2, 265
1,584

838
12, 137

440
365
720
1,016
2,541

1,227
3, 768

91
91

536
536

790
1,049
4,052
2,539
2,709

667

11, 806

386
218
6, 052
6, 656
18, 462

R BAH
(HApz : F)

MONGOLTA 1. 5%
SOVEREIGN TSSUES 1. 5%
Mongolia Government International Bond

5.125% due 12/05/2022 $ 5,115
5.625% due 05/01/2023 400
8.750% due 03/09/2024 (h) 1, 000

Total Mongolia (Cost $6,591)

MOROCCO 0. 7%

CORPORATE BONDS & NOTES 0. 3%

0CP S. A

5.625% due 04/25/2024 1, 300

SOVEREIGN TSSUES 0. 4%

Morocco Government International Bond

4.000% due 12/15/2050 1, 600
4.250% due 12/11/2022 400

Total Morocco (Cost $3,424)

NAMIBIA 0. 2%

SOVEREIGN ISSUES 0. 2%

Namibia Government International Bond

5.250% due 10/29/2025 1, 000
Total Namibia (Cost $995)

NETHERLANDS 1. 4%

CORPORATE BONDS & NOTES 1. 4%

Kazakhstan Temir Zholy Finance BV

6.950% due 07/10/2042 4,030

MDGH - GMTN BV
3.950% due 05/21/2050 900
Total Netherlands (Cost $5,721)

NIGERTA 3. 3%
SOVEREIGN ISSUES 3. 3%
Nigeria Government International Bond

5.625% due 06/27/2022 500
6.375% due 07/12/2023 3,900
6.500% due 11/28/2027 300
7.143% due 02/23/2030 3,700
7.625% due 11/21/2025 1, 600
7.875% due 02/16/2032 400
8.747% due 01/21/2031 3,800

Total Nigeria (Cost $14,283)

OMAN 2. 6%
SOVEREIGN ISSUES 2. 6%
Oman Government International Bond

5.375% due 03/08/2027 4,000
6.000% due 08/01/2029 5,600
6.250% due 01/25/2031 700
6.500% due 03/08/2047 400
6.750% due 01/17/2048 700
7.000% due 01/25/2051 800

Total Oman (Cost $12,007)

PAKISTAN 0. 6%

SOVEREIGN ISSUES 0. 6%

Pakistan Government International Bond

6.875% due 12/05/2027 600

Third Pakistan International Sukuk Co. Ltd.
5.500% due 10/13/2021 1, 500
5.625% due 12/05/2022 600
Total Pakistan (Cost $2,668)

IREAI
(Hpz : F)

5, 340

424
1, 168
6, 932

1,431

1,496

422
1,918
3, 349

1,063
1,063

b, 584

965
6, 549

520
4,238
322
3,926
1, 836
432
4, 385
15, 659

4,150
5, 864
738
380
676
794
12, 602

644

1,522
620
2,786



RE T B EE
(BAL : )

PANAMA 3. 4%
CORPORATE BONDS & NOTES 0. 4%

Aeropuerto Internacional de Tocumen S. A

6.000% due 11/18/2048 $

Banco Nacional de Panama
2.500% due 08/11/2030

SOVEREIGN ISSUES 3. 0%
Panama Government International Bond
4.500% due 04/01/2056
6.700% due 01/26/2036
8. 125% due 04/28/2034
9.375% due 01/16/2023

Total Panama (Cost $14, 111)

PARAGUAY 0. 7%

SOVEREIGN ISSUES 0. 7%

Paraguay Government International Bond
2.739% due 01/29/2033

5.400% due 03/30/2050

6.100% due 08/11/2044

Total Paraguay (Cost $2,896)

PERU 2. 5%

SOVEREIGN ISSUES 2. 5%
Fondo MIVIVIENDA S. A
3.500% due 01/31/2023

Peru Government International Bond
392% due 01/23/2026

780% due 12/01/2060

783% due 01/23/2031

844% due 06/20/2030

230% due 07/28/2121

350% due 08/12/2040 PEN
550% due 03/14/2037 $
Total Peru (Cost $11,949)

S o1

PHILIPPINES 1. 2%
SOVEREIGN ISSUES 1. 2%

991

600

1, 500
1, 000
4, 400
4,500

300
400
2,000

5,300

800
500
1, 000
300
400
9, 400
705

Philippines Government International Bond

2.650% due 12/10/2045
2.950% due 05/05/2045
3.700% due 03/01/2041
3.950% due 01/20/2040
Total Philippines (Cost $6,374)

QATAR 1. 6%

SOVEREIGN ISSUES 1. 6%

Qatar Government International Bond
3.750% due 04/16/2030

4. 400% due 04/16/2050

4.817% due 03/14/2049 (h)

5.103% due 04/23/2048

Total Qatar (Cost $6,745)

200
2,500
3,000

200

3, 100
1, 000
1, 800

400

IRFAIG
(Hpz : F)

1,135

579
1,714

1,658
1,348
6, 177
5,192
14, 375
16, 089

289
462
2, 450
3,201

5,592

833
412
1,017
312
330
2,514
976
11, 986

181
2,373
3,171

218
b, 943

3, 504
1,174
2,226

510
7,414

R BAH
(HApz : F)

ROMANTA 1. 6%
SOVEREIGN TSSUES 1. 6%
Romania Government International Bond

1. 375% due 12/02/2029 EUR
2.375% due 04/19/2027

2.625% due 12/02/2040

3.000% due 02/14/2031 $
3.624% due 05/26/2030 EUR
4.000% due 02/14/2051 $
4.625% due 04/03/2049 EUR

Total Romania (Cost $7,391)

RUSSTA 3. 0%

CORPORATE BONDS & NOTES 0. 5%

SCF Capital Designated Activity Co.
5.375% due 06/16/2023 $

SOVEREIGN ISSUES 2. 5%
Russia Government International Bond

1.850% due 11/20/2032 EUR
4.375% due 03/21/2029 $
5.100% due 03/28/2035

6.000% due 10/06/2027 RUB

Total Russia (Cost $13,592)

SAUDT ARABTA 3. 6%

CORPORATE BONDS & NOTES 0. 4%
Saudi Arabian 0il Co.

3.500% due 11/24/2070 $

SOVEREIGN ISSUES 3. 2%
Saudi Government International Bond
2.250% due 02/02/2033
3.450% due 02/02/2061
3.625% due 03/04/2028
3.750% due 01/21/2055
4.375% due 04/16/2029
4.500% due 10/26/2046

Total Saudi Arabia (Cost $16, 536)

SENEGAL 0. 6%

SOVEREIGN ISSUES 0. 6%

Senegal Government International Bond
4.750% due 03/13/2028 EUR
6.250% due 05/23/2033 $
6.750% due 03/13/2048

Total Senegal (Cost $2,586)

SERBIA 0. 5%

SOVEREIGN ISSUES 0. 5%

Serbia Government International Bond
1.500% due 06/26/2029 EUR
1. 650% due 03/03/2033 (b)

3.125% due 05/15/2027

Total Serbia (Cost $2,281)

200
1,500
700
700
100
2,350
1, 000

2,400

1, 200
2,800
4,400
147, 800

2,000

900
800
2,000
1, 400
6, 300
2,500

1, 600
200
400

200
1, 000
800

IREAI
(Hpz : F)

243
1,973
838
711
141
2,286
1,538
7,730

2, 566

1,444
3, 175
5,205
1,936
11, 760
14, 326

1,812

863

746
2,210
1, 386
7,290
2,811
15, 306
17,118

2,044
214
409

2, 667

244
1,177
1,076
2,497



RIS
(BT 2 T)
SINGAPORE 1. 1%
CORPORATE BONDS & NOTES 1. 1%
BOC Aviation Ltd. (h)
2.750% due 09/18/2022 $ 2,000
4.000% due 01/25/2024 2, 850
Total Singapore (Cost $4,840)
SOUTH AFRICA 4. 7%
CORPORATE BONDS & NOTES 1. 0%
Eskom Holdings SOC Ltd
6.350% due 08/10/2028 3, 000
6.750% due 08/06/2023 1, 400
Transnet SOC Ltd.
4.000% due 07/26/2022 200

SOVEREIGN ISSUES 3. 7%
South Africa Government International Bond

4.850% due 09/30/2029 2,600
5.375% due 07/24/2044 1, 000
5.750% due 09/30/2049 1, 500
5.875% due 05/30/2022 1,700
6.300% due 06/22/2048 2,000
10. 500% due 12/21/2026 ZAR 116, 700

Total South Africa (Cost $22,707)

SRI LANKA 1.3%
SOVEREIGN ISSUES 1. 3%
Sri Lanka Government International Bond

5.750% due 04/18/2023 $ 1, 000
6.125% due 06/03/2025 1, 300
6.200% due 05/11/2027 2,700
6.250% due 07/27/2021 615
6.850% due 11/03/2025 1, 500
7.550% due 03/28/2030 3,200

Total Sri Lanka (Cost $8,014)

TRINIDAD AND TOBAGO 0. 0%

CORPORATE BONDS & NOTES 0. 0%

Trinidad Petroleum Holdings Ltd

6.000% due 05/08/2022 215
Total Trinidad and Tobago (Cost $216)

TUNISTA 0. 3%
SOVEREIGN ISSUES 0. 3%
Banque Centrale de Tunisie International Bond

3.280% due 08/09/2027 ¥ 200, 000
Total Tunisia (Cost $1,897)

TURKEY 3. 5%

SOVEREIGN ISSUES 3. 5%

Turkey Government International Bond

4.750% due 01/26/2026 $ 200
5.750% due 05/11/2047 7,700
5.875% due 06/26/2031 300
6. 125% due 10/24/2028 1,900
6.375% due 10/14/2025 1, 100
7.250% due 03/05/2038 500
Turkiye Thracat Kredi Bankasi A/S

5.375% due 10/24/2023 2, 600
8.250% due 01/24/2024 2, 800

Total Turkey (Cost $16,832)

IRFAIG
(Hpz : F)

2,043
3, 046
5,089

3,236
1,463

205
4,904

2,632
912
1,383
1,793
1,966
8, 832
17,518
22,422

611
774
1,563
565
885
1, 854
6, 252

219
219

1, 368
1, 368

201
6,743
298
1,982
1,181
534

2,670
3, 067
16, 676

R BAH
(HApz : F)

UKRAINE 3. 8%
SOVEREIGN TSSUES 3. 8%
Ukraine Government International Bond

0.000% due 05/31/2040 $ 3,600
4.375% due 01/27/2030 EUR 200
7.750% due 09/01/2021 $ 7,100
7.750% due 09/01/2022 600
7.750% due 09/01/2023 2,900
7.750% due 09/01/2024 600
7.750% due 09/01/2027 1,400
17.000% due 05/11/2022 UAH 16, 000

Total Ukraine (Cost $15,831)

UNITED ARAB EMIRATES 1. 8%

CORPORATE BONDS & NOTES 1. 4%

Abu Dhabi Crude 0il Pipeline LLC

3.650% due 11/02/2029 (h) $ 4,500

DP World PLC
5.625% due 09/25/2048 1,400

SOVEREIGN TSSUES 0. 4%

Abu Dhabi Government International Bond

3. 125% due 09/30/2049 200
3.875% due 04/16/2050 900

Dubai Government International Bond
3.900% due 09/09/2050 800

Total United Arab Emirates (Cost $7,831)

UNITED KINGDOM 0. 6%

CORPORATE BONDS & NOTES 0. 5%

State Savings Bank of Ukraine Via SSB #1 PLC
9.375% due 03/10/2023 733

Ukraine Railways Via Rail Capital Markets PLC
8.250% due 07/09/2024 1, 500

Ukraine Railways Via Shortline PLC
9.875% due 09/15/2021 40

SOVEREIGN ISSUES 0. 1%

Ukreximbank Via Biz Finance PLC

9.750% due 01/22/2025 400
Total United Kingdom (Cost $2,704)

UNITED STATES 0. 3%

CORPORATE BONDS & NOTES 0. 3%

DAE Funding LLC

2.625% due 03/20/2025 400
3.375% due 03/20/2028 400

Rutas 2 & 7 Finance Ltd.
0. 000% due 09/30/2036 1, 000
Total United States (Cost $1,449)

URUGUAY 2. 0%
SOVEREIGN ISSUES 2. 0%
Uruguay Government International Bond

4.975% due 04/20/2055 1,900
7.625% due 03/21/2036 2,290
7.875% due 01/15/2033 2,440

Total Uruguay (Cost $8,022)

IREAI
(Hpz : F)

3,959
224
7,246
633
3, 137
651
1,519
610
17,979

5, 056

1,672
6, 728

193
992

735
1,920
8, 648

771

1, 586

41
2,398

435
2,833

406
407

47
1, 560

2,318
3,551
3, 736
9, 605



VENEZUELA 0. 7%

CORPORATE BONDS & NOTES 0. 2%

Petroleos de Venezuela S.A
5.500% due 04/12/2037 (c)

SOVEREIGN ISSUES 0. 5%

RE T B EE
(BAL : )

$ 20, 990

Venezuela Government International Bond (c)

7.000% due 03/31/2038
7.650% due 04/21/2025
9.250% due 09/15/2027
11.950% due 08/05/2031

Total Venezuela (Cost $29,412)

ZAMBIA 0. 4%
SOVEREIGN ISSUES 0. 4%

10, 900
8,215
4,520

340

Zambia Government International Bond (c)

5.375% due 09/20/2022
8.500% due 04/14/2024
8.970% due 07/30/2027
Total Zambia (Cost $2,474)

SHORT-TERM INSTRUMENTS 5. 4%

REPURCHASE AGREEMENTS (g) 2.3%

TIME DEPOSITS 0. 1%

1,200
200
1, 600

Australia and New Zealand Banking Group Ltd

0.000% due 03/01/2021

Bank of Nova Scotia
0.000% due 03/01/2021

BNP Paribas Bank
0.000% due 03/01/2021

Brown Brothers Harriman & Co

(0. 320%) due 03/01/2021
3.050% due 03/01/2021

Citibank N.A
0.000% due 03/01/2021

DBS Bank Ltd
0.000% due 03/01/2021

135

17

ZAR 1

IRFAIG
(Hpz : F)

918

1,008
834
459

35

2,336

3, 254

679
117
922
1,718

11,100

135

17

32

LoDk
(BAL : )
HSBC Bank PLC
0.000% due 03/01/2021 GBP 1
JPMorgan Chase Bank N. A
0.000% due 03/01/2021 $ 74
MUFG Bank Ltd
(0. 320%) due 03/01/2021 ¥ 5,816
Royal Bank of Canada
0.000% due 03/01/2021 $ 4
0.010% due 03/01/2021 CAD 6
Sumitomo Mitsui Banking Corp.
0.000% due 03/01/2021 GBP 4
0.000% due 03/01/2021 $ 271
Sumitomo Mitsui Trust Bank Ltd
(0.320%) due 03/01/2021 ¥ 812
0.000% due 03/01/2021 GBP 13
0.000% due 03/01/2021 $ 15
ARGENTINA TREASURY BILLS 0. 1%
(3.487%) due 09/13/2021 (d) (e) ARS 31, 364
U.S. TREASURY BILLS 2. 9%
0.053% due 08/19/2021 (d) $ 7, 800
0.056% due 08/26/2021 (f) 6, 200

Total Short-Term Instruments
(Cost $25,976)

Total Investments in Securities 104. 7%
(Cost $504, 842)

Financial Derivative
Instruments (i) (j) 0.1%
(Cost or Premiums, net $632)

Other Assets and Liabilities, net (4.8%)
Net Assets 100. 0%

IREAI
(Hpz : F)

74

55

271

19
15
654

244

7,798
6, 199
13,997

25,995

499, 664

607

(22, 978)

477,293



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

*

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

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

(b) When-Issued security.
(¢c) Security is in default

(d) Coupon represents a yield to maturity.

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

(f) Coupon represents a weighted average yield to maturity.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

(g) REPURCHASE AGREEMENTS:

: Sy ; — : = ANHLR BloEIs | BlAEES T
BEMRF Riedl RHEE WHR oke# 2R (R EEAD RS Ae )
o U.S. Treasury Notes
IND 0.000% 02/26/2021 03/01/2021 $§ 11,100 1.500% due 08/15/2026 $ (11,323) § 11,100 §$ 11, 100
Total Repurchase Agreements $ (11,323) § 11,100 § 11, 100
REVERSE REPURCHASE AGREEMENTS:
EILES i A4 ) A H i H A WBJGIRBINAR D AAh 4
BPS 0. 280% 02/04/2021 TBD @ (7,820) $ (7,821)
BPS 0. 320% 02/26/2021 04/01/2021 (10, 864) (10, 863)
BPS 0. 330% 02/11/2021 03/15/2021 (9,611) (9, 613)
BRC (0. 450%) 11/06/2020 TBD @ (1,310 (1, 308)
CFR (0. 500%) 04/03/2020 TBD @ (966) (962)
Total Reverse Repurchase Agreements $ (30, 567)
CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS
WABLEES | O FHI ] & C ORI
FHYB L) . s .y e
i 30HET 3LHAH90H 90 H i &t
Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 $ (9,613) $ (8,657) $ (7,821) $ (26,091)
Non - U.S. Government Debt 0 0 (2, 206) (2,270) (4, 476)
Total Reverse Repurchase Agreements $ 0 $ (9,613) § (10, 863) $ (10,091) § (30, 567)
Total Borrowings $ 0 $ (9,613) $ (10, 863) $§ (10, 091) $§ (30, 567)
Payable for Reverse Repurchase $ (30, 567)

Agreements



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, 2021:

(h) Securities with an aggregate market value of $31,709 and cash of $941 have been pledged

as collateral under the terms of the following master agreements as of February 28, 2021.

. B LSAf p— EYNE P NON T AR—

G CHAtRe  RSRe %‘“{%ﬁ%ﬁﬁg’ B Ceve {E;‘\aﬁ;é? T s
K4 LR AE g @

Global/Master Repurchase
Agreement
BPS $ 0 $ (28,297) § 0 $ 0 $ (28,297) § 30,256 $ 1,959
BRC 0 (1, 308) 0 0 (1, 308) 1,227 (81)
CFR 0 (962) 0 0 (962) 852 (110)
IND 11,100 0 0 0 11,100 (11, 323) (223)
Total Borrowings and Other $ 11,100 $ (30, 567) § 0§ 0

Financing Transactions

(1) Includes accrued interest.

(2) Open maturity reverse repurchase agreement.

(3) The average amount of borrowings outstanding during the period ended February 28, 2021 was $38, 177 at a weighted average
interest rate of 0.893%. Average borrowings may include sale—buyback transactions and reverse repurchase agreements, if held
during the period.

(4) 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.

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

FUTURES CONTRACTS:

g o AR BRI
, £ 9 B L
ki A A ELE by S5 (1) " Py
U.S. Treasury 2-Year Note June Futures Short 06/2021 63 $ 11 $ 0 $ (4)
U.S. Treasury 5-Year Note June Futures Long 06/2021 68 (70) 4 0
U.S. Treasury 10-Year Note June Futures Short 06/2021 9 19 0 (1)
U.S. Treasury 30-Year Bond June Futures Short 06/2021 5 27 0 (19)
Total Futures Contracts $ (13) $ 4 $ (24)
SWAP AGREEMENTS:
INTEREST RATE SWAPS
A RS . . . . e 232 BRI
EONSTS  ammamc Ty 2 EERH  WME Rk WE L A — o

) . HiE

Pay 3-Month USD-LIBOR 1. 500% 06/21/2027 § 22,600 § 602 $ 2,318 § 28 § 0
Total Swap Agreements $ 602 $ 2,318 § 28 § 0




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, 2021:

Cash of $929 has been pledged as collateral for exchange-traded and centrally cleared

financial derivative instruments as of February 28, 2021. See Note 8, Master Netting

Arrangements, in the Notes to Financial Statements for more information regarding master

netting arrangements

LT U NT 4 T E

&7 ) NT 4 T AR

IRFfll AU IS B R AL B

RS- IR at
Coirally Cloare 0780 a5 ms @ @
(j) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
FORWARD FOREIGN CURRENCY CONTRACTS:
IGIRERS YA AR = I RFEHEHME . (1R)

=
=4

BOA 03/2021 $ 510 EUR 422 2 0
BOA 04/2021 RUB 22, 042 $ 288 0 (6)
BOA 05/2021 19, 218 257 2 0
BOA 06/2021 ZAR 21, 644 1,414 11 ©)
BPS 03/2021 EUR 588 713 0 (1)
BRC 03/2021 RUB 1,479 20 0 0
CBK 03/2021 EUR 1,134 1,363 0 (13)
CBK 03/2021 JpPY 81, 438 786 0
CBK 03/2021 PEN 2,412 665 4 0
CBK 03/2021 RUB 3, 004 40 0 0
CBK 03/2021 $ 660 PEN 2,412 1 0
CBK 03/2021 1,945 RUB 143, 861 0 (20)
CBK 05/2021 PEN 7,621 $ 2,091 2 0
CBK 05/2021 40, 678 11, 296 0
CBK 05/2021 2,412 660 0 (1)
CBK 05/2021 RUB 31, 372 419 2 0
GLM 03/2021 DOP 28, 089 472 0 (12)
GLM 04/2021 2,151 36 0 (1)
GLM 04/2021 RUB 68, 072 903 0 (5)
GLM 05/2021 10, 264 138 1 0
GLM 07/2021 DOP 14, 968 253 0 (1)
GLM 07/2021 29, 780 503 0 (3)
GLM 07/2021 $ 10, 524 PEN 38, 437 9 0
GLM 08/2021 DOP 21, 890 $ 370 0 0
HUS 03/2021 RUB 106, 382 1,426 2 0
HUS 05/2021 42, 345 566 3 0
HUS 06/2021 ZAR 48, 358 3,134 0 (16)
JPM 03/2021 RUB 129, 483 1,750 18 0
JPM 03/2021 $ 3, 099 RUB 230, 186 5 (24)
JPM 06/2021 ZAR 36, 436 $ 2,371 7 9)
MYI 03/2021 JPY 43,939 421 9 0
MYI 03/2021 RUB 54, 168 732 7 0



FORWARD FOREIGN CURRENCY CONTRACTS (Cont. ) :

RFEBLEHNLE ()

EVGIR RS RiF A = Limtg ZHum g
&P A

SCX 03/2021 EUR 23, 600 $ 28, 689 $ 43 $ 0
SCX 04/2021 24, 900 30, 248 0 3)
SCX 06/2021 7AR 3,010 194 0 (2)
S0G 03/2021 $ 1, 555 JPY 164, 339 0 (13)
S0G 04/2021 JPY 164, 339 $ 1,556 13 0
SSB 03/2021 38, 962 375 10 0
UAG 03/2021 RUB 2,902 39 0 0
UAG 04/2021 23, 653 310 0 (5)
UAG 05/2021 10, 569 142 1 0
Total Forward Foreign Currency Contracts $ 321 $ (142)

SWAP AGREEMENTS:

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES — BUY PROTECTION"
20214F- 2 A

AT v TEHY
& i é
. EEeR Pl B w AT wemams,  (HEHED
Ef’\ﬂl*ﬁﬂ: Z/%H\E{E# ) (i?A) (%,ﬂ;ﬁ H KezL ﬁgll:j'ﬁz’: ﬁ‘}i\g/ﬁ:/ (?E)
o 0E \ 5
S (Z5E58) G 4
TLy R®
BOA ?ﬁiﬁfﬁilgﬁﬁrﬁlﬂﬁﬁt (1. 000%) 06/20/2024 0.890% $ 200 $ m$ 08 0$ (1)
Turkey Government )
BOA International Bond (1.000%) 12/20/2025 3. 153% 700 60 6 66 0
BPS Russia Government (1.000%) 06/20/2024 0. 670% 2,100 7 (34) 0 (27)
International Bond
Russia Government " o
CBK International Bond (1. 000%) 06/20/2024 0.670% 500 3 ) 0 (6)
Turkey Government .
CBK International Bond (1.000%) 12/20/2025 3. 153% 400 34 3 37 0
CBK Turkey Government (1.000%) 12/20/2030 3. 610% 400 94 (15) 79 0
International Bond
GST giiiﬁagfgigmggﬁ d (1.000%) 12/20/2024 2.913% 4, 000 500 (232) 268 0
Dubai Government 0
HUS International Bond (1.000%) 12/20/2024 0.851% 200 (1) (1) 0 (2)
Dubai Government o
JPM International Bond (1.000%) 12/20/2024 0.851% 700 1) (4) 0 (5)
$ 695 $ (286) $ 450 $ (41)




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

20214E 2 H y
A X N "
4 oo TESTR i o
IBIHF DR pem  wme T2 7T ek g G
Yok (IR i 1§
AN
BOA Brazil Government 1.000% 06/20/2022  0.917% § 2,400 $ ®) $ 16§ 8§ 0
International Bond
Qatar Government o o
BOA International Bond 1.000% 06/20/2023 0. 230% 1,500 7 23 30 0
Saudi Government )
BOA International Bond 1.000% 12/20/2023 0. 339% 400 2 7 9 0
South Africa
BOA Government 1.000% 06/20/2022 1. 058% 900 (21) 22 1 0
International Bond
South Africa
BOA Government 1.000% 12/20/2025 2. 383% 800 (44) (5) 0 (49)
International Bond
BRC Argentina Government 5.000% 12/20/2023  10.190% 400 (48) 2 0 (46)
International Bond
BRC Ef}&"m Holdings SOC 1.000% 12/20/2021 3. 023% 1,200 (26) 9 0 a7
BRC Indonesia Government 1.000% 06/20/2031 1. 442% 500 (20) 1 0 (19)
International Bond
BRC QNB Finance Ltd. 1.000% 06/20/2023 0. 654% 100 1 0 1 0
BRC sl 1.000% 12/20/2024 0. 504% 188 2 2 4 0
International Bond
South Africa
BRC Government 1.000% 12/20/2025 2. 383% 600 (28) (8) 0 (36)
International Bond
South Africa
CBK Government 1.000% 12/20/2025 2. 383% 900 (49) (6) 0 (55)
International Bond
Egypt Government o o
DUB International Bond 5.000% 06/20/2022 1. 809% 1,100 38 19 57 0
South Africa
DUB Government 1.000% 12/20/2021 0. 733% 1, 400 (8) 14 6 0
International Bond
South Africa
DUB Government 1.000% 12/20/2022 1. 204% 900 (7 5 0 (2)
International Bond
Brazil Government ) 0
GST International Bond 1.000% 06/20/2022 0.917% 500 (2) 3 1 0
GST Peru Government 1.000% 12/20/2025 0.719% 6, 300 132 (36) 96 0
International Bond
Saudi Government ) 0
GST International Bond 1.000% 12/20/2024 0. 504% 112 1 1 2 0
Israel Government ) .
JPM International Bord 1.000% 06/20/2024 0. 293% 600 14 1 15 0
South Africa
JPM Government 1.000% 12/20/2023 1. 650% 1, 000 (16) 0 0 (16)
International Bond
Brazil Government . .
MYC International Bord 1.000% 06/20/2022 0.917% 500 ) 4 2 0
MYC Russia Government 1.000% 12/20/2021 0. 332% 2, 600 19 0 19 0
International Bond ’
$ (63) $ 74 $ 251§ (240)
Total Swap Agreements $ 632 $ (212) $ 701 $ (281)




FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative
instruments and collateral pledged/(received) as of February 28, 2021:

BT ) ST ¢ TR ST ) ST 4 TR

mor  REBR WU amod RN sk g xooo wmms) SIT0N was | oesad

By ATvar B &8t B A Tvar B B e () R ¥ —HligH @
BOA $ 15 $ 0 $ 1148 129 § (13) $ 0 $ (50) § (63) $ 66 $ 0o 3 66
BPS 0 0 0 0 (1) 0 27) (28) (28) 0 (28)
BRC 0 0 5 5 0 0 (118) (118) (113) 0 (113)
CBK 178 0 116 294 (34) 0 (61) (95) 199 0 199
DUB 0 0 63 63 0 0 (2) (2) 61 (10) 51
GLM 10 0 0 10 (22) 0 0 (22) (12) 0 (12)
GST 0 0 367 367 0 0 0 0 367 (500) (133)
HUS 5 0 0 5 (16) 0 (2) (18) (13) 0 (13)
JPM 30 0 15 45 (33) 0 (21) (54) 9) 0 9)
MYC 0 0 21 21 0 0 0 0 21 0 21
MYT 16 0 0 16 0 0 0 0 16 0 16
SCX 43 0 0 43 (5) 0 0 (5) 38 0 38
S0G 13 0 0 13 (13) 0 0 (13) 0 0 0
SSB 10 0 0 10 0 0 0 0 10 0 10
UAG 1 0 0 1 (5) 0 0 (5) (4) 0 (4)
gzlﬁlegver the ¢ 391 5 0§ 701 $1,022 § (142) $ 0§ (28) § (423

(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
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.



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. See Note 7, Principal and Other Risks, in the Notes to

Financial Statements on risks of the Fund

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities
as of February 28, 2021:

Derivatives not accounted for as hedging instruments

. . . Foreign Interest
ggiusiii?sj Cc?nrterdalctts Cfnq:rle;cis Currengcy Rate Total
Contracts Contracts
Financial Derivative Instruments — Assets
Exchange-traded or centrally cleared
Futures $ 0 $ 03 0 $ 0 $ 4 $ 4
Swap Agreements 0 0 0 0 28 28
$ 0 $ 0 $ 0 $ 0 $ 32§ 32
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 321§ 0 $ 321
Swap Agreements 0 701 0 0 0 701
$ 0 $ 701 § 0 $ 321§ 0 $ 1,022
$ 0 $ 701 § 0 $ 321 § 32§ 1, 054
Financial Derivative Instruments — Liabilities
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ (24) § (24)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (142) $ 0 $ (142)
Swap Agreements 0 (281) 0 0 0 (281)
$ 0 $ (281) § 0 $ (142) $§ 0 $ (423)
$ 0 $ (281) § 0 $ (142) $§ (24) § (447)
The Effect of Financial Derivative Instruments on the Statements of Operations for the
period ended February 28, 2021:
Derivatives not accounted for as hedging instruments
Commodity Credit Equity Clj]cll;eelngcny In;{z};gst Total
Contracts Contracts Contracts Contracts Contracts
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 2,549 § 2,549
Swap Agreements 0 45 0 0 304 349
$ 0 $ 45 § 0 $ 0 $ 2,853 $ 2, 898
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (214) $ 0 $ (214)
Swap Agreements 0 (3,133) 0 0 0 (3,133)
$ 0 $ (3,133) § 0 $ (214) § 0 $ (3, 347)
$ 0 $ (3,088) $ 0 $ (214) § 2,853 § (449)
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ (566) $ (566)
Swap Agreements 0 0 0 0 (246) (246)
$ 0 $ 0 $ 0 $ 0 $ (812) $ (812)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (892) $ 0 $ (892)
Swap Agreements 0 612 0 0 0 612
$ 0 $ 612 § 0 $ (892) § 0 $ (280)
$ 03 612 § 0 $ (892) § (812) $ (1,092)




FATR VALUE MEASUREMENTS

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

February 28, 2021 in valuing the Fund’ s assets and liabilities:

inputs used as of

Categor q Fair Value Categor d Fair Value
Sibfgoty a;l Level 1 Level 2 Level 3 at Sib?goty a; Level 1 Level 2 Level 3 at
catesory 02/28/2021 catesory 02/28/2021
Investments in Securities, at Value Investments in Securities, at Value
Angola Dominican
Sovereign Republic
Tssu $ 0 $ 7,873 § 0 $ 7,873 Sovereien
ssues Iove c18 $ 0§ 21,235 § 0§ 21,235
Argentina ssues
Corporate Ecuador
0 53 0 53
Bonds & Notes Corporate
0 409 0 409
Sovereign Bonds & Notes
1 0 7,263 0 7,263 S .
ssues Ioverelgn 0 7,084 0 7,084
Armenia ssues
: Egypt
ﬁovirelg“ 0 1,607 0 1,607 Sovercien
ssues Ter® 0 14, 954 0 14, 954
Azerbai jan ssues
El Salvador
ggzg:rzt;\?otes 0 8, 692 0 8, 692 Sovereign
Issues 0 3,571 0 3,571
Sovereign SRR
Issues 0 1,945 0 1,945 Ethiopia
Bahamas Sovereign 0 560 0 560
Sovereign Lssues
0 2,011 0 2,011
Issues Ghana
Bahrain Jovereign 0 7,505 0 7,505
Sovereign 0 6,976 0 6,976
Issues Guatemala
Belarus Sovereign 0 4,659 0 4,659
Sovereign Lssues
0 1,109 0 1,109
Issues Hong Kong
Brazil Corporate 0 1,288 0 1,288
Corporate Bonds & Notes
Bonds & Notes 0 4,096 0 4,096 Sovereign
Tssues 0 2,015 0 2,015
Sovereign 0 6,978 0 6,978
Issues Hungary
Cameroon Sovereign 0 2,733 0 2,733
Sovereign Issues
0 544 0 544 .
Issues India
Cayman Islands Corporate 0 2,403 0 2,403
Corporate Bonds & Notes
Bonds & Notes 0 6,819 0 6,819 Sovereign
onds & fotes overels 0 4,075 0 4,075
Sovereign Lssues
0 1,003 0 1,003 .
Issues Indonesia
Chile Corporate 0 18,015 0 18, 015
Corporate Bonds & Notes
Bonds & Notes 0 9, 199 0 9,199 S .
onds otes overeign 0 2,146 0 2,146
Sovereign Issues
0 1,016 0 1,016
Issues Israel
China Corporate 0 338 0 338
Corporate Bonds & Notes
Bonds & Not 0 8,032 0 8, 032 Soverei
onds & Notes e 0 2,915 0 2,915
Colombia ssues
Ivory Coast
e < SR TR ST S R
onds & fotes overels 0 7,231 0 7,231
Sovereign Lssues
0 1,297 0 1,297 .
Issues Jamaica
Costa Rica Corporate 0 403 0 403
Sovereign Bonds & Notes
Tssues 0 3, 366 0 3, 366 g .
ssues overelgn 0 2) 651 O 2’ 651
Issues



Catesory and Fair Value Category and Fair Value
Sub*iatz or Level 1 Level 2 Level 3 at Subffatz or Level 1 Level 2 Level 3 at
sory 02/28/2021 gory 02/28/2021
Investments in Securities, at Value Investments in Securities, at Value
Jordan Peru
Sovereign $ 0 $ 4,94 § 0 $ 4,934 Sovereign $ 0 $ 11,986 $ 0 $ 11,986
Issues Issues
Kazakhstan Philippines
Corporate Sovereign
Bonds & Notes 0 3,774 0 3,774 Issues 0 5,943 0 5,943
Kenya Qatar
Sovereign 0 1, 460 0 1, 460 Sovereign 0 7,414 0 7,414
Issues Issues
Luxembourg Romania
Corporate Sovereign
Bonds & Notes 0 12, 137 0 12,137 Issues 0 7,730 0 7,730
Malaysia Russia
Corporate Corporate
Bonds & Notes 0 2,541 0 2,541 Bonds & Notes 0 2,566 0 2,566
Sovereign 0 1,227 0 1,227 Sovereign 0 11,760 0 11, 760
Issues Issues
Marshall Saudi Arabia
Islands
Corporate 0 1,812 0 1,812
Corporate Bonds & Notes
0 91 0 91
Bonds & Notes Sovereign
L 8 0 15, 306 0 15, 306
Mauritius Issues
Corporate 0 536 0 536 Senegal
Bonds & Notes Sovereign
) & 0 2, 667 0 2,667
Mexico Issues
Corporate 0 11,806 0 11, 806 Serbia
Bonds & Notes Sovereien
Soveroien Iqqu 0 2,497 0 2,497
o8 0 6, 656 0 6, 656 ssues
ssues Singapore
Mongolia ;
Soverei gorsorgtg . 0 5,089 0 5,089
Iove elgn 0 6, 932 0 6, 932 ondas otes
ssues South Africa
Morocco
Corporate 0 1,904 0 4,904
Corporate Bonds & Notes
0 1,431 0 1,431
Bonds & Notes Sovereign
Soverei Lo 8 0 17,518 0 17,518
e 0 1,918 0 1,918 ssues
ssues Sri Lanka
Namibia .
Sovereign ?::Ezzlgn 0 6,252 0 6,252
; 8 0 1,063 0 1,063
ssues Trinidad and
Netherlands Tobago
Corporate Corporate
Bonds & Notes 0 6,549 0 6,549 Bonds & Notes 0 219 0 219
Nigeria Tunisia
Sovereign 0 15, 659 0 15, 659 Sovereign 0 1,368 0 1,368
Issues Issues
Oman Turkey
Sovereign 0 12, 602 0 12, 602 Sovereign 0 16, 676 0 16,676
Issues Issues
Pakistan Ukraine
Sovereign 0 2,786 0 2,786 Sovereign 0 17,979 0 17,979
Issues Issues
Panama United Arab
Emirates
Corporate 0 1,714 0 1,714
Bonds & Notes Corporate
0 6, 728 0 6, 728
Sovereign Bonds & Notes
Issues 0 14,375 0 14,375 Sovereign
i 8 0 1,920 0 1,920
Paraguay ssues
Sovereign 0 3,201 0 3,201
Issues



Category and

Fair Value

Sub—categor Level 1 Level 2 Level 3 at
caresory 02/28/2021
Investments in Securities, at Value
United Kingdom
Corporate
Bonds & Notes 03 2,398 0$ 2,398
Sovereign 0 435 0 435
Issues
United States
Corporate
Bonds & Notes 0 1,560 0 1,560
Uruguay
Sovereign 0 9, 605 0 9, 605
Issues
Venezuela
Corporate
Bonds & Notes 0 918 0 918
Sovereign 0 2,336 0 2,336
Issues
Zambia
Sovereign 0 1,718 0 1,718
Issues
Short=Term 0 25,995 0 25,995
Instruments
Total
Investments $ 0 $ 499,664 § 0 $ 499,664
Financial Derivative Instruments — Assets
Exchange—
traded or
centrally 4 28 0 32
cleared
Over the 0 1,022 0 1,022
counter
$ 4 % 1,050 $ 0 $ 1,054
Financial Derivative Instruments — Liabilities
Exchange—
traded or
centrally @9 0 0 (24)
cleared
Over the
counter 0 (423) 0 (423)
$ (20§ (423) $ 0 $ (447)
Totals $ (200 $ 500,291 § 0 $ 500,271

There were no significant transfers
28, 2021.

into or out of Level 3 during the period ended February
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