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Independent auditor’s report

To FirstCanbbean International Bank and Trust Company (Cayman) Limited solely in its capacity as
the Trustee of USD Portfolio, EUR Portfolio, AUD Portfolio, ZAR Partfolio, USD (BRL-hedged)
Partfelio and AUD {(BERL-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, 2023, 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:

e the statement of assets and liabilities as at July 31, 2023;

e the condensed schedule of investments as at July 31, 2023;

e the statement of operations for the year then ended;

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

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

Basis for opinion

e 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
audit 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 our 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 Cade). 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 6 and the unaudited appendix on pages 47 to 56 (but does not include the
financial statements and our auditaor'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.pwe.com/ky
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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 matenially
inconsistent with the financial statements ar our knowledge abtained in the audit, or otherwise appears
to be matenially 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 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 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 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. Ve 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 involve callusion, forgery, 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
apinion on the effectiveness of the Sub-Trusts’ internal contral.

+ FEvaluate 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 cobtained, whether a material uncertainty exists related to events
ar 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 opinion. Qur 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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« BEvaluate the averall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in 2 manner that achieves fair presentation.

We 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 matter — Use of this report

This report, including the apinion, has been prepared for and only for the Trustee in accordance with
the terms of our engagement letter and for no other purpose. VWe do not, in giving this opinion, accept
or assume 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.

K‘\c@u%\a\l\w@s

December 20, 2023
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BHIEAFE
(BT . )

INVESTMENTS IN SECURITIES 99. 8%

ALBANTA 0. 1%

SOVEREIGN ISSUES 0. 1%

Republic of Albania

3.500% due 11/23/2031 EUR 300 §

Total Albania (Cost $334)

ANGOLA 1. 2%
SOVEREIGN ISSUES 1. 2%
Angolan Government International Bond

8.000% due 11/26/2029 $ 600
8.250% due 05/09/2028 1,100
8.750% due 04/14/2032 1,200
9.375% due 05/08/2048 600
9.500% due 11/12/2025 200

Total Angola (Cost $3,444)

ARGENTINA 1. 6%
SOVEREIGN ISSUES 1. 6%
Argentina Government International Bond

0.500% due 07/09/2030 1,030
1.000% due 07/09/2029 629
1.500% due 07/09/2035 4, 399
1.500% due 07/09/2046 2,415
3.500% due 07/09/2041 1, 881
3.875% due 01/09/2038 1, 468

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

Provincia de Buenos Aires
3.900% due 09/01/2037 $ 400

Provincia de la Rioja
6.500% due 02/24/2028 1, 062
Total Argentina (Cost $6,812)

ARMENTA 0. 4%

SOVEREIGN ISSUES 0. 4%

Armenia Government International Bond

3.600% due 02/02/2031 500
3.950% due 09/26/2029 800
Total Armenia (Cost $1,279)

AZERBAIJAN 2. 3%

CORPORATE BONDS & NOTES 2. 1%

SOCAR Turkey Enerji AS via Steas Funding 1 DAC
7.230% due 03/17/2026 100

Southern Gas Corridor CJSC
6. 875% due 03/24/2026 2, 200

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

IREAI
(BT : )

261
261

1,017
1,082
513
203
3, 356

336
197
1, 262
703
596
516

153

604

4, 369

386

660

1, 046

99

2,252

3,334
5, 685

I AR
(BAL : )
SOVEREIGN ISSUES 0. 2%
Republic of Azerbaijan International Bond
3.500% due 09/01/2032 $ 300
4.750% due 03/18/2024 333

Total Azerbaijan (Cost $6,367)

BAHAMAS 0. 4%

SOVEREIGN ISSUES 0. 4%

Bahamas Government International Bond

6.000% due 11/21/2028 1,200
Total Bahamas (Cost $1,200)

BAHRAIN 0. 8%

SOVEREIGN ISSUES 0. 8%

Bahrain Government International Bond

4. 250% due 01/25/2028 1, 400
5.625% due 09/30/2031 1, 000
Total Bahrain (Cost $2,424)

BELARUS 0. 1%

SOVEREIGN ISSUES 0. 1%

Republic of Belarus International Bond

6.378% due 02/24/2031 500
Total Belarus (Cost $488)

BRAZIL 1. 7%

SOVEREIGN ISSUES 1. 7%

Brazil Government International Bond

4.750% due 01/14/2050 6, 400
8.250% due 01/20/2034 60

Brazil Minas SPE via State of Minas Gerais
5.333% due 02/15/2028 200
Total Brazil (Cost $6,591)

BRITISH VIRGIN ISLANDS 0. 5%

SOVEREIGN ISSUES 0. 5%

IMDB Global Investments Ltd.

4.400% due 03/09/2023 1, 500
Total British Virgin Islands (Cost $1,500)

CAMEROON 0. 2%

SOVEREIGN ISSUES 0. 2%

Republic of Cameroon International Bond
5.950% due 07/07/2032 EUR 700
Total Cameroon (Cost $830)

CAYMAN TISLANDS 3. 3%

CORPORATE BONDS & NOTES 2. 8%

Bioceanico Sovereign Certificate Ltd.

0.000% due 06/05/2034 $ 1, 187

BAT D) R )

IRFAI
(BT : )

254
331
585
6, 270

987
987

1,297
928
2,225

168
168

4,605
68
196

4, 869

1,490
1,490

559
559

824



Gaci First Investment Co.
5.000% due 10/13/2027
5.125% due 02/14/2053

Interoceanica IV Finance Ltd
0. 000% due 11/30/2025

Interoceanica V Finance Ltd
0. 000% due 05/15/2030
7.860% due 05/15/2030

Peru Enhanced Pass—Through Finance Ltd.

0.000% due 06/02/2025

S.A. Global Sukuk Ltd.
1.602% due 06/17/2026

SOVEREIGN ISSUES 0. 5%
KSA Sukuk Ltd
5.268% due 10/25/2028

Total Cayman Islands (Cost $9, 146)

CHILE 2. 7%

CORPORATE BONDS & NOTES 2. 1%
Banco del Estado de Chile
2.704% due 01/09/2025

Corp. Nacional del Cobre de Chile

3.700% due 01/30/2050
4.250% due 07/17/2042
4.500% due 08/01/2047
4.875% due 11/04/2044
5.125% due 02/02/2033

Empresa de los Ferrocarriles del Estado

3.068% due 08/18/2050
3.830% due 09/14/2061

i A
(B : 1)

2,000 $
1,400

237

1,975
169

1,215

700

1, 300

500

200
2, 300
500
1, 600
400

200
400

Empresa de Transporte de Pasajeros Metro S. A

4.700% due 05/07/2050

Empresa Nacional del Petroleo
3.450% due 09/16/2031

SOVEREIGN ISSUES 0. 6%

Chile Government International Bond

2.750% due 01/31/2027
3.250% due 09/21/2071
4.340% due 03/07/2042

Total Chile (Cost $8,720)

COLOMBIA 2. 8%

CORPORATE BONDS & NOTES 0. 7%
Ecopetrol S.A

4.625% due 11/02/2031

5.875% due 05/28/2045 (f)
7.375% due 09/18/2043

600

200

700
500
700

500
2,500
100
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1,983
1, 264

203

1,526
170

1,126

632
7,728

1,336
9, 064

477

146
1,895
417
1,435
390

123
272

512

165
b, 832

644
310
600
1,554
7, 386

373
1,651
82
2,106

A A

(HAZ

SOVEREIGN ISSUES 2. 1%

Colombia Government International Bond
2.625% due 03/15/2023 $
3.875% due 02/15/2061

4. 125% due 02/22/2042

4. 125% due 05/15/2051

4.500% due 03/15/2029

5.200% due 05/15/2049

5
7
7

.625% due 02/26/2044 3,

. 375% due 09/18/2037
.500% due 02/02/2034

Total Colombia (Cost $10, 627)
COSTA RICA 0. 3%

SOVEREIGN ISSUES 0. 3%
Costa Rica Government International Bond

5.625% due 04/30/2043 1,

Total Costa Rica (Cost $864)

DOMINICAN REPUBLIC 4. 5%
SOVEREIGN ISSUES 4. 5%
Dominican Republic Central Bank Notes

13.000% due 01/30/2026 DOP 80,

Dominican Republic International Bond

4.875% due 09/23/2032 $

5.300% due 01/21/2041

5.500% due 01/27/2025

5.500% due 02/22/2029

5.875% due 01/30/2060 1,
5.950% due 01/25/2027 3,
6.000% due 07/19/2028 1,
6.000% due 02/22/2033

6.400% due 06/05/2049

6.875% due 01/29/2026 1,
7.050% due 02/03/2031 1,

Total Dominican Republic (Cost $13,177)

ECUADOR 1. 2%
SOVEREIGN ISSUES 1. 2%
Ecuador Government International Bond

0.000% due 07/31/2030

1.500% due 07/31/2040 3,
2.500% due 07/31/2035 3,
5.500% due 07/31/2030 1,

Total Ecuador (Cost $4, 751)

EGYPT 2. 4%
SOVEREIGN ISSUES 2. 4%
Egypt Government International Bond

4.750% due 04/11/2025 EUR

5.625% due 04/16/2030

5.875% due 02/16/2031 $ 1,
6.375% due 04/11/2031 EUR

7.300% due 09/30/2033 $

7.500% due 02/16/2061

7.625% due 05/29/2032 1,
7.903% due 02/21/2048 1,
8.500% due 01/31/2047 1,
8.875% due 05/29/2050 1,

)

500
700
200
500
600
800
300
200
900

100

900

500
500
300
700
000
500
300
300
600
700
300

710
857
851
320

100
800
200
500
700
900
500
500
500
100
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532
2,395
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854
5, 780
7, 886

918
918

1,455

420
393
296

754
3,443
1, 260

273

502
1,726
1,301

12,474

222
1,215
1,364

644
3,445

93
569
803
355
478
529

1,067
910
964
712
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Egyptian Financial Co. for Sovereign Taskeek

10. 875% due 02/28/2026 $
Total Egypt (Cost $8,997)

EL SALVADOR 0. 5%
SOVEREIGN ISSUES 0. 5%

200 $

El Salvador Government International Bond

7.125% due 01/20/2050
7.625% due 09/21/2034
7.625% due 02/01/2041
9.500% due 07/15/2052
Total El Salvador (Cost $2, 864)

ETHIOPTA 0. 1%

SOVEREIGN ISSUES 0. 1%

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

Total Ethiopia (Cost $600)

GEORGTA 0. 1%

SOVEREIGN ISSUES 0. 1%

Georgia Government International Bond
2.750% due 04/22/2026

Total Georgia (Cost $179)

GHANA 1. 0%

SOVEREIGN ISSUES 1. 0%
Republic of Ghana International Bond
000% due 04/07/2025
625% due 05/16/2029
750% due 04/07/2029
125% due 03/26/2032
625% due 04/07/2034
750% due 03/11/2061
875% due 05/07/2042
950% due 03/26/2051
Total Ghana (Cost $6, 755)

© ® X NN

GUATEMALA 0. 9%

SOVEREIGN ISSUES 0. 9%
Guatemala Government Bond
4.650% due 10/07/2041

4. 875% due 02/13/2028

4.900% due 06/01/2030

6. 125% due 06/01/2050

Total Guatemala (Cost $2,748)

HONG KONG 0. 9%

CORPORATE BONDS & NOTES 0. 1%
Huarong Finance 2017 Co. Ltd
4.950% due 11/07/2047

Huarong Finance 2019 Co. Ltd
3.875% due 11/13/2029

SOVEREIGN ISSUES 0. 8%
Airport Authority

2.100% due 03/08/2026 (a)
2.400% due 03/08/2028 (a)
4.875% due 01/12/2030

Total Hong Kong (Cost $2,933)

1, 300
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1, 000
400

600

200

300
300
700
400
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1, 900
1,200
1, 600
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800
600
700
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1, 000
700
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HUNGARY 1. 8%

SOVEREIGN ISSUES 1. 8%

Hungary Government International Bond

1. 625% due 04/28/2032 EUR 100 $ 78

2.125% due 09/22/2031 $ 800 616

3.125% due 09/21/2051 800 489

5.250% due 06/16/2029 1, 600 1, 565

5.500% due 06/16/2034 1, 200 1, 157

6.750% due 09/25/2052 1, 200 1,233

Total Hungary (Cost $5,455) 5,138

INDIA 0. 8%

CORPORATE BONDS & NOTES 0. 2%

Indian Railway Finance Corp. Ltd

3.249% due 02/13/2030 500 428

3.950% due 02/13/2050 300 222
650

SOVEREIGN ISSUES 0. 6%
Export—Import Bank of India
3.250% due 01/15/2030 1, 800 1, 559

Total India (Cost $2,581) 2,209
INDONESTA 5. 2%

CORPORATE BONDS & NOTES 4. 5%

Bank Rakyat Indonesia Persero Tbk PT

3.950% due 03/28/2024 2,200 2,161
Indonesia Asahan Aluminium Persero PT

5.450% due 05/15/2030 800 781
Pelabuhan Indonesia Persero PT

4.875% due 10/01/2024 3,100 3,061
Pertamina Persero PT

6.450% due 05/30/2044 1, 700 1,730
6.500% due 11/07/2048 1, 700 1, 730

Perusahaan Perseroan Persero PT Perusahaan Listrik Negara

5.250% due 10/24/2042 2, 800 2, 460

5.250% due 05/15/2047 200 170

6. 150% due 05/21/2048 400 382
12, 475

SOVEREIGN ISSUES 0. 7%

Indonesia Government International Bond

4.850% due 01/11/2033 500 493

5.650% due 01/11/2053 200 204

Perusahaan Penerbit SBSN Indonesia III

4.700% due 06/06/2032 1, 400 1, 375
2,072

Total Indonesia (Cost $15,018) 14, 547

TRELAND 0. 6%

SOVEREIGN ISSUES 0. 6%

Republic of Angola Via Avenir Issuer II Ireland DAC

6.927% due 02/19/2027 1,657 1, 569

Total Ireland (Cost $1,545) 1, 569
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TSRAEL 0. 4%
CORPORATE BONDS & NOTES 0. 4%
Israel Electric Corp. Ltd
3.750% due 02/22/2032 $ 800

5.000% due 11/12/2024 300
Total Israel (Cost $1,109)

TVORY COAST 0. 9%
SOVEREIGN ISSUES 0. 9%
Ivory Coast Government International Bond

5.250% due 03/22/2030 EUR 1, 900
5. 750% due 12/31/2032 $ 597
6.625% due 03/22/2048 EUR 300
Total Ivory Coast (Cost $3,049)

JAMATCA 0. 5%

CORPORATE BONDS & NOTES 0. 1%

TransJamaican Highway Ltd

5.750% due 10/10/2036 $ 377
SOVEREIGN ISSUES 0. 4%

Jamaica Government International Bond

7.875% due 07/28/2045 1, 000
Total Jamaica (Cost $1,377)

JERSEY, CHANNEL ISLANDS 0. 5%

CORPORATE BONDS & NOTES 0. 5%

Corsair International Ltd

7.772% due 01/28/2027 EUR 900
8. 122% due 01/28/2029 400

Total Jersey, Channel Islands (Cost $1,453)

JORDAN 1. 0%
SOVEREIGN ISSUES 1. 0%
Jordan Government International Bond

5.750% due 01/31/2027 $ 1, 300
5.850% due 07/07/2030 200
7.375% due 10/10/2047 600
7.750% due 01/15/2028 900
Total Jordan (Cost $3,098)

KAZAKHSTAN 1. 3%

CORPORATE BONDS & NOTES 1. 1%

KazMunayGas National Co. JSC

5.375% due 04/24/2030 1, 300
5.750% due 04/19/2047 1, 000
6.375% due 10/24/2048 1,000
KazTransGas JSC

4. 375% due 09/26/2027 200

SOVEREIGN ISSUES 0. 2%

Kazakhstan Government International Bond
6.500% due 07/21/2045 700
Total Kazakhstan (Cost $3,815)

KENYA 0. 8%

SOVEREIGN ISSUES 0. 8%

Republic of Kenya Government International Bond
6.300% due 01/23/2034 (f) 800
8.000% due 05/22/2032 1, 800
Total Kenya (Cost $2,646)
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MALAYSTA 0. 9%
CORPORATE BONDS & NOTES 0. 7%
Petronas Capital Ltd.
3.404% due 04/28/2061 $ 600
4.550% due 04/21/2050 200
4.800% due 04/21/2060 900
Petronas Energy Canada Ltd
2.112% due 03/23/2028 600
SOVEREIGN ISSUES 0. 2%
Malaysia Sukuk Global Bhd
4.080% due 04/27/2046 700
Total Malaysia (Cost $3,395)
MARSHALL TISLANDS 0. 0%
CORPORATE BONDS & NOTES 0. 0%
Nakilat, Inc
6.267% due 12/31/2033 64
Total Marshall Islands (Cost $75)
MEXICO 4. 3%
CORPORATE BONDS & NOTES 2. 4%
Petroleos Mexicanos
6.625% due 06/15/2038 3, 600
6.700% due 02/16/2032 1,842
6.950% due 01/28/2060 2, 460
7.690% due 01/23/2050 700
10. 000% due 02/07/2033 800

SOVEREIGN ISSUES 1. 9%
Mexico Government International Bond
5.400% due 02/09/2028
5.750% due 10/12/2110

Total Mexico (Cost $14,421)

MONGOLTA 0. 4%

SOVEREIGN ISSUES 0. 4%

Mongolia Government International Bond
3.500% due 07/07/2027

5.625% due 05/01/2023

Total Mongolia (Cost $1,291)

MOROCCO 0. 6%

CORPORATE BONDS & NOTES 0. 5%
OCP S.A.

3.750% due 06/23/2031

5.125% due 06/23/2051 1,

SOVEREIGN ISSUES 0. 1%

Morocco Government International Bond
4.000% due 12/15/2050

Total Morocco (Cost $2,279)
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NAMIBIA 0. 2%
SOVEREIGN ISSUES 0. 2%
Namibia Government International Bond
5.250% due 10/29/2025 $ 500
Total Namibia (Cost $498)

NETHERLANDS 0. 4%

SOVEREIGN ISSUES 0. 4%

Republic of Angola Via Avenir II BV

9.687% due 12/07/2023 340
12.638% due 07/03/2023 669
Total Netherlands (Cost $1,007)

NIGERTA 3. 2%

CORPORATE BONDS & NOTES 0. 3%

BOI Finance BV

7.500% due 02/16/2027 EUR 1, 100

SOVEREIGN ISSUES 2. 9%
Nigeria Government International Bond

6.125% due 09/28/2028 $ 600
6.375% due 07/12/2023 1, 000
6.500% due 11/28/2027 1, 300
7.143% due 02/23/2030 2,400
7.375% due 09/28/2033 500
7.625% due 11/21/2025 400
7.875% due 02/16/2032 400
8.250% due 09/28/2051 900
8.375% due 03/24/2029 500
8.747% due 01/21/2031 1, 800

Total Nigeria (Cost $10, 736)

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

6.000% due 08/01/2029 4,000
6.500% due 03/08/2047 400
6.750% due 01/17/2048 1,100
7.000% due 01/25/2051 400

Oman Sovereign Sukuk Co
4.397% due 06/01/2024 200
Total Oman (Cost $5,915)

PAKISTAN 0. 6%
SOVEREIGN ISSUES 0. 6%
Pakistan Government International Bond

6.875% due 12/05/2027 1,200
7.375% due 04/08/2031 700
8.875% due 04/08/2051 2,000

Total Pakistan (Cost $3,515)

PANAMA 2. 8%

CORPORATE BONDS & NOTES 0. 3%

Aeropuerto Internacional de Tocumen S. A
5.125% due 08/11/2061 600

Banco Nacional de Panama
2.500% due 08/11/2030 600
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SOVEREIGN ISSUES 2. 5%

Panama Government International Bond

4.500% due 04/01/2056 $ 1,000 $
4.500% due 01/19/2063 200
6.400% due 02/14/2035 900
8.125% due 04/28/2034 4, 400

Total Panama (Cost $8,213)

PARAGUAY 0. 5%
SOVEREIGN ISSUES 0. 5%
Paraguay Government International Bond

3.849% due 06/28/2033 300
4.700% due 03/27/2027 400
5.400% due 03/30/2050 400
6.100% due 08/11/2044 400

Total Paraguay (Cost $1,535)

PERU 0. 7%

CORPORATE BONDS & NOTES 0. 2%

Petroleos del Peru S. A

5.625% due 06/19/2047 1, 000

SOVEREIGN ISSUES 0. 5%
Peru Government International Bond

3.000% due 01/15/2034 800
3.230% due 07/28/2121 400
3.600% due 01/15/2072 500
6.550% due 03/14/2037 205

Total Peru (Cost $2,884)

PHILTPPINES 1. 5%
SOVEREIGN TSSUES 1. 5%
Philippines Government International Bond

2.650% due 12/10/2045 400
2.950% due 05/05/2045 1, 800
3.700% due 03/01/2041 2,500
5.000% due 07/17/2033 600

Total Philippines (Cost $5,504)

POLAND 0. 6%

SOVEREIGN ISSUES 0. 6%

Poland Government International Bond

5.500% due 11/16/2027 1, 500
Total Poland (Cost $1,502)

QATAR 2. 2%
CORPORATE BONDS & NOTES 1. 1%
Qatar Energy

2.250% due 07/12/2031 1, 800
3.125% due 07/12/2041 700
3.300% due 07/12/2051 1, 300

SOVEREIGN ISSUES 1. 1%
Qatar Government International Bond

4.400% due 04/16/2050 1, 000
4.817% due 03/14/2049 1, 000
5.103% due 04/23/2048 200
5.750% due 01/20/2042 500
6.400% due 01/20/2040 500

Total Qatar (Cost $7, 140)
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ROMANTA 2. 7%
SOVEREIGN ISSUES 2. 7%
Romania Government International Bond

1. 750% due 07/13/2030 EUR 600
2.125% due 03/07/2028 1, 000
2.375% due 04/19/2027 1, 000
2.875% due 04/13/2042 200
3.000% due 02/14/2031 $ 400
3.500% due 04/03/2034 EUR 100
3.750% due 02/07/2034 500
4.000% due 02/14/2051 $ 1, 400
4.625% due 04/03/2049 EUR 200
5.000% due 09/27/2026 700
6.000% due 05/25/2034 $ 800
6.125% due 01/22/2044 400
7.625% due 01/17/2053 1,100

Total Romania (Cost $8,913)

RUSSTA 0. 0%

SOVEREIGN ISSUES 0. 0%

Russia Government International Bond

4.375% due 03/21/2029 1, 000
5.100% due 03/28/2035 1, 400
Total Russia (Cost $2,527)

RWANDA 0. 1%

SOVEREIGN ISSUES 0. 1%

Rwanda International Government Bond

5.500% due 08/09/2031 400
Total Rwanda (Cost $400)

SAUDT ARABIA 3. 2%
CORPORATE BONDS & NOTES 0. 6%
Saudi Arabian 0il Co

2.250% due 11/24/2030 500
3.500% due 11/24/2070 1,200
4.250% due 04/16/2039 400

SOVEREIGN ISSUES 2. 6%
Saudi Government International Bond

2.250% due 02/02/2033 500
3.250% due 10/22/2030 500
3.450% due 02/02/2061 600
3.750% due 01/21/2055 300
4.375% due 04/16/2029 1,100
4.500% due 10/26/2046 2, 300
4.750% due 01/18/2028 1, 300
4.875% due 07/18/2033 1, 400

Total Saudi Arabia (Cost $10, 245)

SENEGAL 0. 5%
SOVEREIGN ISSUES 0. 5%
Senegal Government International Bond

4.750% due 03/13/2028 EUR 1,100
5.375% due 06/08/2037 100
6.250% due 05/23/2033 $ 200
6.750% due 03/13/2048 400

Total Senegal (Cost $2,087)
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SERBIA 1. 4%

SOVEREIGN ISSUES 1. 4%

Serbia Government International Bond

1.000% due 09/23/2028 EUR 1,100
1.500% due 06/26/2029 200
2.050% due 09/23/2036 400
3.125% due 05/15/2027 400
6.250% due 05/26/2028 $ 800
6.500% due 09/26/2033 1, 400

Total Serbia (Cost $3,947)

SINGAPORE 0. 3%

CORPORATE BONDS & NOTES 0. 3%

Singapore Airlines Ltd

3. 375% due 01/19/2029 900
Total Singapore (Cost $894)

SOUTH AFRICA 3. 8%
CORPORATE BONDS & NOTES 2. 3%
Development Bank of Southern Africa Ltd.

8.600% due 10/21/2024 (d) ZAR 41, 000
Eskom Holdings SOC Ltd.

4.314% due 07/23/2027 $ 1, 500
6.350% due 08/10/2028 2,000
8.450% due 08/10/2028 1, 100

SOVEREIGN ISSUES 1. 5%
South Africa Government International Bond

5.375% due 07/24/2044 1, 000
5.750% due 09/30/2049 700
5.875% due 04/20/2032 400
6.300% due 06/22/2048 (f) 2,000
7.300% due 04/20/2052 300
10.500% due 12/21/2026 ZAR 11, 000

Total South Africa (Cost $12,647)

SRI LANKA 0. 9%
SOVEREIGN ISSUES 0. 9%
Sri Lanka Government International Bond (b)

5.750% due 04/18/2023 $ 1, 000
5.875% due 07/25/2049 200
6.125% due 06/03/2025 900
6.200% due 05/11/2027 1,700
6.850% due 11/03/2025 1, 100
7.550% due 03/28/2030 1,700

Total Sri Lanka (Cost $5,584)

SUPRANATIONAL 0. 7%
CORPORATE BONDS & NOTES 0. 3%
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1,334
1,879
1,081
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1, 584
260
636
4,093
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420
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Eastern & Southern African Trade & Development Bank

4.125% due 06/30/2028 900
SOVEREIGN TSSUES 0. 4%

African Export—Import Bank

2.634% due 05/17/2026 1, 000

Republic of Ghana International Bond
10. 750% due 10/14/2030 200

Total Supranational (Cost $2,044)
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TUNISTA 0. 4%
SOVEREIGN ISSUES 0. 4%
Tunisian Republic
3.280% due 08/09/2027 ¥ 200, 000
5.625% due 02/17/2024 EUR 400

Total Tunisia (Cost $2,245)

TURKEY 4. 5%
SOVEREIGN ISSUES 4. 5%
Turkey Government International Bond

5.125% due 02/17/2028 $ 500
5.750% due 05/11/2047 6, 800
5.875% due 06/26/2031 300
6.125% due 10/24/2028 1, 900
6.375% due 10/14/2025 200

Turkiye Ihracat Kredi Bankasi A/S

8.250% due 01/24/2024 2, 800
9. 375% due 01/31/2026 2, 600
Total Turkey (Cost $14,617)

UKRAINE 0. 6%

CORPORATE BONDS & NOTES 0. 1%

NPC Ukrenergo

6.875% due 11/09/2028 1,200

SOVEREIGN ISSUES 0. 5%
Ukraine Government International Bond

6.876% due 05/21/2031 600
7.253% due 03/15/2035 900
7.375% due 09/25/2034 1, 500
7.750% due 09/01/2025 1, 900
7.750% due 09/01/2026 700
7.750% due 09/01/2027 1, 000
7.750% due 09/01/2029 1, 400

Total Ukraine (Cost $8,530)

UNITED ARAB EMIRATES 1. 1%

CORPORATE BONDS & NOTES 1. 1%

Abu Dhabi Crude 0il Pipeline LLC

3.650% due 11/02/2029 1, 600

Abu Dhabi Ports Co. PJSC
2.500% due 05/06/2031 900

DP World Ltd
5.625% due 09/25/2048 700

MDGH GMTN RSC Ltd
3.950% due 05/21/2050 200
Total United Arab Emirates (Cost $3,462)

UNITED KINGDOM 0. 8%

CORPORATE BONDS & NOTES 0. 1%

State Savings Bank of Ukraine Via SSB #1 PLC
9.375% due 03/10/2023 147

Ukraine Railways Via Rail Capital Markets PLC
8.250% due 07/09/2026 1, 500

HE A
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698
339
1,037

424
4,579
239
1,652
188

2,784
2, 565
12,431

213

106
157
268
400
132
185
270
1,518
1,731

1, 467

744

678

166

3, 055

107

315
422
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MORTGAGE-BACKED SECURITIES 0. 7%

Polaris PLC

5.233% due 05/23/2059 GBP 927

Towd Point Mortgage Funding Vantage2 PLC
5.729% due 02/20/2054 589

SOVEREIGN ISSUES 0. 0%

Ukreximbank Via Biz Finance PLC

9. 750% due 01/22/2025 $ 200
Total United Kingdom (Cost $3, 705)

UNITED STATES 5. 2%

CORPORATE BONDS & NOTES 0. 5%

DAE Funding LLC

2.625% due 03/20/2025 400
3.375% due 03/20/2028 200

Rutas 2 & 7 Finance Ltd.

0.000% due 09/30/2036 1,307

U.S. TREASURY OBLIGATIONS 4. 7%
U.S. Treasury Bonds

1. 750% due 08/15/2041 100
2.250% due 05/15/2041 200
2.375% due 02/15/2042 1, 100
3.250% due 05/15/2042 5,300
3.375% due 08/15/2042 2,700
4.000% due 11/15/2042 400

U.S. Treasury Notes
3. 125% due 08/31/2029 4, 700

Total United States (Cost $15,439)
URUGUAY 1. 3%

SOVEREIGN TSSUES 1. 3%
Uruguay Government International Bond

4.975% due 04/20/2055 100
7.625% due 03/21/2036 1,490
7.875% due 01/15/2033 1, 340

Total Uruguay (Cost $3,536)

UZBEKISTAN 0. 1%

SOVEREIGN TSSUES 0. 1%

Republic of Uzbekistan International Bond
3.700% due 11/25/2030 300
Total Uzbekistan (Cost $261)

VENEZUELA 1. 1%

CORPORATE BONDS & NOTES 0. 3%
Petroleos de Venezuela S.A
5.500% due 04/12/2037 (b) 20, 990
SOVEREIGN ISSUES 0. 8%

Venezuela Government International Bond (b)

7.000% due 03/31/2038 10, 900
7.650% due 04/21/2025 4,215
9.250% due 09/15/2027 4,520
11.950% due 08/05/203 340

Total Venezuela (Cost $25, 720)

IEATG
(AL )
1,124

712
1, 836

69
2,327

375
179

829
1,383

69
152

4, 686
2,432
395

4, 439
13,020
14, 403

96
1,858
1,648
3, 602

242
242

971

1,172
464
506

37

2,179

3,150
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ZAMBIA 0. 2%
SOVEREIGN ISSUES 0. 2%
Zambia Government International Bond
5.375% due 12/20/2049 (b) $ 1,200 $ 521
Total Zambia (Cost $1,227) 521
SHORT-TERM INSTRUMENTS 5. 3%
REPURCHASE AGREEMENTS (e) 4. 9%

13, 661

TIME DEPOSITS 0. 3%
Australia and New Zealand Banking Group Ltd.
4.070% due 03/01/2023 1 1
Bank of Nova Scotia
3.580% due 03/01/2023 CAD 7 5
4.070% due 03/01/2023 $ 5 5
BNP Paribas Bank
6. 400% due 03/01/2023 ZAR 20 1
Brown Brothers Harriman & Co.
(0.520%) due 03/01/2023 4 1 0
Citibank N.A.
4.070% due 03/01/2023 $ 55 55
DBS Bank Ltd.
4.070% due 03/01/2023 18 18
HSBC Bank PLC
1.630% due 03/01/2023 EUR 92 98

i
(HAL - T)

JPMorgan Chase Bank N.A.

4.070% due 03/01/2023 $ 202§

MUFG Bank Ltd.

(0.520%) due 03/01/2023 ¥ 2,836

Sumitomo Mitsui Banking Corp.

(0.520%) due 03/01/2023 1

1.630% due 03/01/2023 EUR 12

3. 170% due 03/01/2023 GBP 34

Sumitomo Mitsui Trust Bank Ltd.

(0.520%) due 03/01/2023 ¥ 451

1.630% due 03/01/2023 EUR 2

3.170% due 03/01/2023 GBP 20

4.070% due 03/01/2023 $ 391

MALAYSTA TREASURY BILLS 0. 1%

2.823% due 05/18/2023 (c) MYR 500

Total Short-Term Instruments
(Cost $14,651)

Total Investments in Securities 99. 1%

(Cost $357, 367) §
Financial Derivative Instruments (g) (h) 0.4%
(Cost or Premiums, net $407)

Other Assets and Liabilities, net 0.5%

Net Assets 100. 0% $

KA
(BAL 2 T)

202

21

12
42

24
391
880

110

14, 651

275, 562

1, 245

1,310

278, 117



NOTES TO SCHEDULE OF INVESTMENTS:
* 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) Security is in default

(c) Coupon represents a yield to maturity

(d) RESTRICTED SECURITIES:

PR . . . o . i
AT y—Fr it A A W g
Development Bank of Southern Africa Ltd. 8.600% 10/21/2024 10/07/2021 $ 2,753 § 2,216 0. 80%
BORROWINGS AND OTHER FINANCING TRANSACTIONS
(e) REPURCHASE AGREEMENTS:

- . g Yy : = ANHLR BloEIs | BUEIG AR

H‘R%’I*E; té'ﬁj‘%;” d\(ﬁ: A (ﬁ%q A gﬁﬁ%gﬁ ?E{% (Hﬁ{ﬂﬁﬂzﬁﬂi%’ﬁ) (Hfi{ﬂﬁ#“ﬁﬁ%ﬁ) % /KM% (1)

o U.S. Treasury Notes
BOS 4.530% 02/28/2023 03/07/2023 $ 595 3. 875% due 12/31/2027 $ (595) $ 595 § 595

o U.S. Treasury Notes
DEU 4.530% 02/28/2023 03/07/2023 666 4.125% due 11/15/2032 (669) 666 667

o U.S. Treasury Notes
DEU 4.540% 02/28/2023 03/01/2023 12, 400 9. 875% duc 05/15/2032 (12, 753) 12, 400 12,402
Total Repurchase Agreements $ (14,017) $ 13,661 § 13, 664
REVERSE REPURCHASE AGREEMENTS:
B340 T A4 (2) e A i A () 1A (2) B BBNAR B AL
BPS 3. 750% 12/16/2022 TBD $ (423) $§ (426)
BRC (0. 350%) 04/08/2022 TBD (681) (679)
NOM 4.570% 02/03/2023 TBD (654) (656)
Total Reverse Repurchase Agreements $ (1, 761)
CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

WBLIEER | DA £ T ORI
%Eg@ﬁf}%;w 300 %C 31H 7590 H 90 F ait
Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 $ 0 $ 0 $ (656) $ (656)
Non - U.S. Government Debt 0 0 0 (1, 105) (1, 105)
Total Reverse Repurchase Agreements $ 0 $ 0 $ 0 $ (1,761) § (1, 761)
Total Borrowings $ 0 $ 0 $ 0 $ (1,761) $ (1,761)
Payable for Reverse Repurchase
Agreements $ (1,761)
SHORT SALES:
K3 AT B y—ky i AR A R

BCY U.S. Treasury Notes 3.875% 12/31/2027 $ 600 $ (605) $ (595)
BPS U.S. Treasury Bonds 4. 125% 11/15/2032 650 (678) (668)
Total Short Sales (0.5%) $ (1,283) $ (1, 263)




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, 2023:

(f) Securities with an aggregate market value of $1,665 have been pledged as collateral

under the terms of the following master agreements as of February 28, 2023.

N ER LHf - fEAGEF LN T AR—

G CHAtRe  RSRe %ﬁ%ﬁﬁ;fg B Ceve {E;‘\”E@; el WA
Fib b SREGIGH wtgg ()

Global/Master Repurchase
Agreement
BOS $ 595 § 0 $ 0 $ 0 $ 595 $ (595) § 0
BPS 0 (426) 0 0 (426) 396 (30)
BRC 0 (679) 0 0 (679) 609 (70)
DEU 13,069 0 0 0 13, 069 (13, 422) (353)
NOM 0 (656) 0 0 (656) 660 4
Master Securities Forward
Transactions Agreement
BCY 0 (595) (595) 0 (595)
BPS 0 0 0 (668) (668) 0 (668)
Total Borrowings and Other $ 13,664 $ (1,761) $ 0§ (1,263)

Financing Transactions

(1) Includes accrued interest.

(2) The average amount of borrowings outstanding during the period ended February 28, 2023 was $8,700 at a weighted average
interest rate of 1.030% Average borrowings may include sale—buyback transactions and reverse repurchase agreements, if held
during the period.

(3) Open maturity reverse repurchase agreement.

(4) Includes $12 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.

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

FUTURES CONTRACTS:

- o ARFEH BRI
y % L L7 .
ki el [ A ELE by S5 (1) G Y
U.S. Treasury 2-Year Note June Futures Short 06/2023 26 § 11 $ 0 $ 0
U.S. Treasury 5-Year Note June Futures Long 06/2023 117 (7 3 0
U.S. Treasury 10-Year Note June Futures Long 06/2023 85 (4) 5 0
U.S. Treasury Ultra 30-Year Bond June Futures Short 06/2023 4 (1) 0 (2)
Total Futures Contracts $ (1) $ 8 § (2)
SWAP AGREEMENTS:
INTEREST RATE SWAPS
s g . . R . 232 BRI
R EBGRA Ty MRS WMR Ak B gk — o

Gl . HRIE
Secured Overnight o

Pay Financing Rate 1.750% 06/15/2024 $ 8,500 $ (435) $ (149) $ 23§ 0
Total Swap Agreements $ (435) $ (149) $ 23§ 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, 2023:

Cash of $754 has been pledged as collateral for exchange—-traded and centrally cleared

financial derivative instruments as of February 28, 2023. See Note 8, Master Netting

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

netting arrangements.

GRLT VST 4 TR E STV ST ¢ TAE
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(h) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
FORWARD FOREIGN CURRENCY CONTRACTS:
POITEES ek A S Uit S AR~ ()

HE £ f

BOA 03/2023 EUR 13,117 $ 14,271 $ 361 $ 0
BOA 03/2023 PEN 2,508 657 0 2
BOA 03/2023 ZAR 8,934 510 24 0
BOA 05/2023 $ 657 PEN 2,518 2 0
BOA 07/2023 2,931 ILS 10, 040 0 (167)
BOA 08/2023 1, 206 4,122 0 (69)
BPS 05/2023 ILS 1,383 $ 429 50 0
BRC 05/2023 GBP 1,506 1,820 0 (6)
CBK 03/2023 EUR 148 162 5 0
CBK 03/2023 PEN 40, 678 10, 151 0 (517)
CBK 03/2023 $ 653 PEN 2,511 6 0
CBK 04/2023 LS 169 $ 50 3 0
CBK 04/2023 PEN 2,412 599 0 (33)
CBK 04/2023 $ 9,938 PEN 39, 750 477 0
CBK 05/2023 ILS 17, 029 $ 5,135 463 0
CBK 06/2023 PEN 7,621 1,960 0 20
CBK 07/2023 LS 10, 045 3, 140 375 0
CBK 08/2023 4,126 1,279 141 0
DUB 03/2023 ZAR 9,935 575 35 0
GLM 05/2023 $ 1,915 PEN 7,621 77 0
MBC 03/2023 EUR 2,737 $ 2,951 49 0
MBC 03/2023 JPY 147, 100 1,139 59 0
MBC 03/2023 $ 3,115 EUR 2,841 0 (102)
MY T 04/2023 JPY 18, 109 $ 133 0 1)
MY T 05/2023 $ 5, 467 LS 18, 600 0 (364)
NGF 03/2023 954 JPY 128, 947 0 )
NGF 04/2023 JPY 128, 350 $ 954 7 0
SCX 04/2023 ZAR 25, 955 1,411 2 0
SCX 05/2023 MYR 491 110 1 0
UAG 03/2023 $ 13, 946 EUR 13,161 11 0
UAG 03/2023 ZAR 5, 534 $ 310 9 0
UAG 04/2023 EUR 13,161 13,973 0 (13)
UAG 09/2023 ZAR 3,921 224 13 0
Total Forward Foreign Currency Contracts $ 2,170 $ (1, 308)




SWAP AGREEMENTS:

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES — BUY PROTECTION"

Sormio i
» iEeR N ARG TV
ST ZHRER o (g WHH K BETA RS
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o
Turkey Government )
BOA International Bond (1.000%) 12/20/2025 5.173%  $ 700§ 60 $ 10 $ 70 $ 0
Oman Government
BPS International Bond (1.000%) 12/20/2027 1. 502% 100 3 (2) 1 0
Turkey Government .
CBK International Bond (1.000%) 12/20/2025 5. 173% 400 34 6 40 0
Turkey Government o
DUB International Bond (1.000%) 12/20/2025 5. 173% 300 30 0 30 0
GST {E{Eiﬁa?‘l’zﬁgmgzﬁ d (1.000%) 12/20/2024 4.802% 2, 500 311 (159) 152 0
Dubai Government o
Hus International Bond (1.000%) 12/20/2024 0. 286% 200 1) (2) 0 (3)
Dubai Government " )
JPM International Bond (1. 000%) 12/20/2024 0. 286% 700 (1) 9) 0 (10)
Turkey Government
JPM International Bond (1.000%) 12/20/2025 5. 173% 300 29 1 30 0
$ 465 $ (155) $ 323§ (13)

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES — SELL PROTECTION®
20234F 2 A
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Uy kA : BRE Ak
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BOA ?ﬁziiafi’gigmggﬁ q 1.000% 06/20/2031 3.039% $ 300§ (43) $ 6 $ 0 $ (37)
BOA %Eii‘;ngiﬁgflz'feggn q 1.000% 06/20/2024  0.361% 100 0 1 1 0
BOA “ﬁ’t‘;xag‘l’zl‘ffmggﬁ q 1.000% 06/20/2024 0. 386% 1, 100 1 10 11 0
BOA ?Eizrﬁzzfgg‘ﬁngon q 1.000% 06/20/2026  0.792% 200 2 0 2 0
BPS (hile Government 1.000% 12/20/2024  0.399% 100 0 | | 0
Chile Government o
BPS Iotoane e 1.000% 12/20/2026 0. 736% 700 4 4 8 0
BPS ?Efﬁ(éigag%i;?mggﬁd 1.000% 12/20/2024 0. 429% 600 ) 9 7 0
BPS ?Ef‘éﬁi?ﬁg‘:i”ﬁon q 1.000% 06/20/2026  0.792% 1,000 9 (1 8 0
Poland Government

BPS e 1.000% 12/20/2023 0. 410% 100 0 0 0 0
BPS ?gi?id?‘l’xﬁmﬁzz q 1.000% 12/20/2027 0.937% 100 1) 1 0 0
BPS ?E‘Q:?;Zﬁglg;”gsgs 1.000% 12/20/2023 0. 649% 200 1) 9 1 0
BPS Tntornations] Bond 1.000% 12/20/2027  2.330% 100 @ 2 0 )
BPS ?i{g;iﬁ?gi‘;?mgxd 1.000% 12/20/2027 2. 560% 200 (18) 5 0 (13)
BRC ?Eiiﬁﬁéﬁfoﬁiie&ﬁim 5.000% 12/20/2023  16.537% 600 (83) 38 0 (45)
BRC ?giiingifgﬁ‘egzn q 1.000% 06/20/2024  0.361% 400 1 3 4 0
BRC QNB Finance Ltd. 1.000% 06/20/2023 0. 482% 100 1 0 1 0
BRC Romania Government 1.000% 12/20/2023 0. 649% 100 ) 1 0 0

International Bond



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

PROTECTION®

(Cont.)
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BRC ?igg;ng‘t’ﬁiz‘feggn q 1.000% 12/20/2024 0.379% § 188§ 2 0 $ 2§ 0
CBK prazil Govermment 1.000% 12/20/2026  1.850% 300 (19) 1 0 ®)
CBK ?iﬁiﬁiaf?iﬁi?mEEEd 1.000% 06/20/2024 0. 458% 200 0 1 1 0
CBK janama Govermment 1.000% 12/20/2024  0.501% 200 0 2 ) 0
CBK ?E{ErgZZfiEZTHEOHd 1.000% 06/20/2026 0. 792% 3, 600 25 5 30 0
GST (fﬂiiinﬁi’fiﬁ';'feﬁin q 1.000% 06/20/2024 0.361% 700 2 5 7 0
GST %2322§21?0g2¥egzzgnt 1.000% 12/20/2027 0. 922% 600 (11) 15 4 0
GST ?EEZriZ¥§ZEZTn§ond 1.000% 12/20/2025 0. 678% 5, 000 105 (53) 52 0
GST peru Government 1.000% 06/20/2026  0.792% 1,300 13 ) 11 0
Poland Government o o
GST IR 1.000% 12/20/2023 0. 410% 100 0 0 0 0
Poland Government
GST SRR 1.000% 06/20/2024 0. 495% 400 2 2 4 0
GST ?ifﬁinginiZTegznd 1.000% 12/20/2024 0. 379% 112 1 0 1 0
M ?E?éilalei‘;TmEZid 1.000% 12/20/2024 1. 641% 800 (18) 11 0 ©)
JPM ggiiingiygiZTegznd 1.000% 12/20/2026 0. 736% 200 1 1 2 0
JPM ?;fi;;:tfg;z;“gzgs 1.000% 06/20/2023 4.234% 700 (16) 11 0 (5)
Chile Government o o
MYC Iotoore e e 1.000% 12/20/2024 0. 399% 300 1 3 4 0
MYC ¥§téiga§?2§£?mggﬁd 1.000% 06/20/2024 0. 386% 100 0 1 1 0
$ (50) $ 95 § 165 $ (120)
CREDIT DEFAULT SWAPS ON CREDIT INDICES — SELL PROTECTION®@
ey TUIT 5 pmer o ATy TEHY
BEHEE A F v A kT @E,:%f” wmE mEeA®  mm/ ***ﬂ(;;ﬁﬁ/ (HefiizE i) (5)
- (ZHEE) g i
BOA ontenegro Government 1.000%  06/20/2023 EUR 100 § ® $ 7% 0 $ (1)
Total Swap Agreements $ 407 § (53) $ 488 § (134)




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, 2023:

Cash of $555 has been pledged as collateral for financial derivative instruments as governed
by International Swaps and Derivatives Association, Inc. master agreements as of February 28,
2023.

BRT Y ST TR BTV T T alE
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BOA $ 387 § 0 $ 84§ 471 § (238) § 0% (3§ (276) $ 195§ (2600 § (65)
BPS 50 0 26 76 0 0 (18) (18) 58 0 58
BRC 0 0 7 7 (6) 0 (45) (51) (44) 212 168
CBK 1, 470 0 73 1,543 (577) 0 (8)  (585) 958 (980) (22)
DUB 35 0 30 65 0 0 0 0 65 0 65
GLM 77 0 0 77 0 0 0 0 77 0 77
GST 0 0 231 231 0 0 0 0 231 (230) 1
HUS 0 0 0 0 0 0 (3) (3) (3) 0 (3)
JPM 0 0 32 32 0 0 (22) (22) 10 0 10
MBC 108 0 0 108 (102) 0 0 (102) 6 0 6
MYC 0 0 5 5 0 0 0 0 5 3 8
MYT 0 0 0 0 (365) 0 0 (365) (365) 340 (25)
NGF 7 0 0 7 (7) 0 0 (7) 0 0 0
SCX 3 0 0 3 0 0 0 0 3 0 3
UAG 33 0 0 33 (13) 0 0 (13) 20 0 20
EZSileﬂver s 200 0 § 488 §2,658 $(1,308) § 0§ (134) $(1,442)

(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) The prices and resulting values for credit default swap agreements serve as indicators of the current status of the

payment/performance risk and represent the likelihood of an expected liability (or profit) for the credit derivative should



the notional amount of the swap agreement be closed/sold as of the period end. Increasing market values, in absolute terms
when compared to the notional amount of the swap, represent a deterioration of the referenced underlying’ s credit soundness
and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the agreement.

(6) 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, 2023:

Derivatives not accounted for as hedging instruments

Contracts Contracts
Financial Derivative Instruments — Assets
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 8 § 8
Swap Agreements 0 0 0 0 23 23
$ 0 $ $ 0 $ 0 $ 31§ 31
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 2,170 $ 0 $ 2,170
Swap Agreements 0 488 0 0 0 488
$ 0 $ 488 § 0 $ 2,170 § 0 $ 2,658
$ 0 $ 488 § 0 $ 2,170 § 31§ 2,689
Financial Derivative Instruments — Liabilities
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 2) % (2)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (1,308) § 0 $ (1, 308)
Swap Agreements 0 (134) 0 0 0 (134)
$ 0 $ (134) $ 0 $ (1,308) § 0 $ (1,442)
$ 0 $ (134) § 0 $ (1,308) § 2) % (1, 444)




The Effect of Financial Derivative Instruments on the Statements of Operations for the
period ended February 28, 2023:

Derivatives not accounted for as hedging instruments

ity SR oL omen WS
Contracts Contracts
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 668 $ 668
Swap Agreements 0 (46) 0 0 (676) (722)
$ 0 $ (46) $ 0 $ 0 $ ) $ (54)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 2,841 $ 0 $ 2,841
Swap Agreements 0 22 0 (47) 0 (25)
$ 0 $ 22 % 0 $ 2,794 § 0 $ 2,816
$ 0 8 (24) $ 0 8 2,794 § ®) $ 2,762
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ (43) $ (43)
Swap Agreements 0 24 0 0 (1, 529) (1, 505)
$ 0 $ 24§ 0 $ 0 $ (1,572) § (1, 548)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 371§ 0 $ 371
Swap Agreements 0 393 0 0 0 393
$ 0 $ 393§ 0 $ 371§ 0 $ 764
$ 0 $ 417§ 0 $ 371§ (1,572) $ (784)




FATR VALUE MEASUREMENTS

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

February 28, 2023 in valuing the Fund’ s assets and liabilities:

inputs used as of

Category and Fair Value Category and Fair Value
Sub—fatz‘,gory Level 1 Level 2 Level 3 at Sub—iatZgory Level 1 Level 2 Level 3 at
02/28/2023 02/28/2023
Investments in Securities, at Value Investments in Securities, at Value
Albania Ecuador
Sovereign $ 0 $ 261 $ 03 261 sovereign $ 0% 3,445 0§ 3,445
Issues Issues
Angola Egypt
Sovereign 0 3,356 0 3,356 Sovereign 0 6,677 0 6,677
Issues Issues
Argentina El Salvador
Sovereign 0 4,369 0 4,369 Sovereign 0 1,300 0 1,300
Issues Issues
Armenia Ethiopia
Sovereign 0 1,046 0 1,046 Sovereign 0 416 0 416
Issues Issues
Azerbai jan Georgia
Corporate Sovereign
Bonds & Notes 0 5, 685 0 5, 685 Tssues 0 182 0 182
?2:5221g“ 0 585 0 585 Ghana
Sovereign 0 2,815 0 2,815
Bahamas Issues
?(QZEzzlgn 0 087 0 987 Guatema%a
) Sovereign 0 2, 406 0 2, 406
Bahrain Issues
?215221g“ 0 2,225 0 2,225 flong Kong
SSHES Corporate
Belarus Bonds & Notes 0 423 0 423
Sovereign 0 168 0 168 Sovereign 0 2,209 0 2,209
Issues Issues
Brazil Hungary
Sovereign 0 4,869 0 4,869 Sovereign 0 5,138 0 5,138
Issues Issues
British Virgin India
Islands -
Soverci gorSOrgtg . 0 650 0 650
TZZEiilgn 0 1, 490 0 1,490 onds & Rotes
- Sovereign 0 1,559 0 1,559
Cameroon Issues
EZZEZiign 0 559 0 559 Indonesia
SSHES Corporate
Cayman Islands Bonds & Notes 0 12, 475 0 12,475
Corporate Sovereign
Bonds & Notes 0 7, 558 170 7,728 Lssues 0 2,072 0 2,072
%ﬁi?g” 0 1,336 0 1,336 [reland
SSHES Sovereign
Chile Issues 0 1,569 0 1,569
Corporate 0 5,832 0 5,832 Israel
Bonds & Notes Corporate
Sovereign Bonds & Notes 0 986 0 986
overelg 0 1,554 0 1,554 onds & fotes
Issues Ivory Coast
Colombia e o
Corporate ?ZZ;ZZI&H 0 2,456 0 2,456
P 0 2,106 0 2,106
Bonds & Notes Jamaica
Sovereign Corporate
Issues 0 > 780 0 > 780 Bongs & Notes 0 320 0 320
Costa Rica ;
Sovercien ?OVSrCIg“ 0 1,169 0 1,169
e 0 918 0 918 ssues
ssues Jersey, Channel
Dominican Islands
Republic
Sovereign ggiszrztﬁlot 0S 0 1,379 0 1,379
vereg 0 12, 474 0 12,474 ¢
Issues



Catesory and Fair Value Category and Fair Value
Sub*g tY - Level 1 Level 2 Level 3 at Sub*g ty - Level 1 Level 2 Level 3 at
catesory 02/28/2023 catesory 02/28/2023
Investments in Securities, at Value Investments in Securities, at Value
Jordan Philippines
Sovereign Sovereign
Issues 03 2,903 $ 0% 2,903 Issues 0 $ 4,184 0 $ 4,184
Kazakhstan Poland
Corporate Sovereign
Bonds & Notes 0 3,000 0 3,000 Issues 0 1,536 0 1,536
?‘S)‘S’iz clen 0 743 0 743 Qatar
Corporate
Kenya Bonds & Notes 0 2,967 0 2,967
Sovereign 0 2,152 0 2,152 Sovereign 0 3,166 0 3,166
Issues Issues
Malaysia Romania
Corporate Sovereign
Bonds & Notes 0 1, 966 0 1, 966 Tssues 0 7,463 0 7,463
?ZZEZZ’@“ 0 636 0 636 R:S“a .
overeign
Marshall Issues 0 0 144 144
Islands Rwanda
Corporate Sovereign
Bonds & Notes 0 69 0 69 Issues 0 304 0 304
Mexico Saudi Arabia
Corporate Corporate
Bonds & Notes 0 6,81 0 6,81 BOHSS & Notes 0 1,556 0 1,556
Sovereign Sovereign
R 0 5, 256 0 5, 256 Sovere 0 7,993 0 7,293
Mongolia Senegal
Sovereign Sovereign
R 0 1,157 0 1,157 Sovere 0 1, 520 0 1,520
Morocco Serbia
Corporate Sovereign
Bonds & Notes 0 1,370 0 1,370 Toee 0 3,832 0 3,832
Sovereign 0 399 0 399 Singapore
I'ssues Corporate
Namibia Bonds & Notes 0 813 0 813
Sovereign 0 473 0 473 South Africa
[ssues Corporate
Netherlands B Notes 0 4,294 2,216 6,510
Sovereign Sovereign
e 0 1,019 0 1,019 Sovereig 0 4,093 0 4,003
Nigeria Sri Lanka
Corporate Sovereign
Bonds & Notes 0 936 0 936 o8 0 2,474 0 2,474
?nvereign 0 7,981 0 7,981 Supranational
ssues Corporate
Oman Bonds & Notes 0 i 0 i
Sovereign Sovereign
N 0 6,039 0 6,039 Sovere 0 1,043 0 1, 043
Pakistan Tunisia
Sovereign Sovereign
Issues 0 1,672 0 1,672 Lo 0 1,037 0 1,037
Panama Turkey
Corporate Sovereign
Bonds & Notes 0 950 0 950 Tt 0 12, 431 0 12, 431
Sovereign 0 6,931 0 6,931 Ukraine
['ssues Corporate
Paraguay Bonds & Notes 0 213 0 213
Sovereign Sovereign
Issues 0 1, 357 0 1, 357 Lo g 0 1,518 0 1,518
Peru United Arab
Corporate 0 666 0 666 Emirates
Bonds & Notes Corporate
Soverei Bonds & Not 0 3,085 0 3,055
en 0 1,410 0 1,410 onds & otes
Issues



Fair Value
Level 1 Level 2 Level 3 at
02/28/2023

Category and
Sub—category

Investments in Securities, at Value
United Kingdom

Corporate $
Bonds & Notes
Mortgage—
Backed 0 1,836 0 1, 836
Securities

0 % 422§ 0 $ 422

Sovereign
Issues

United States

Corporate
Bonds & Notes

U.S. Treasury
Obligations

0 1,383 0 1,383

0 13,020 0 13,020

Uruguay

Sovereign
Issues

Uzbekistan

0 3, 602 0 3,602

Sovereign 0 249 0 249
Issues
Venezuela
Corporate
Bonds & Notes

Sovereign 0 2,179 0 2,179
Issues

Zambia
Sovereign
Issues
Short-Term
Instruments
Total
Investments

Short Sales, at $
value

0 521 0 521

0 14, 651 0 14, 651

$ 0 $ 273,032 § 2,530 $ 275,562

0 % (1,263) $ 0 $ (1, 263)

Financial Derivative Instruments — Assets

Exchange—traded

or centrally 0 31 0 31
cleared
Over the 0 2,658 0 2,658
counter

$ 0 $ 2,689 § 0 $ 2,689

Financial Derivative Instruments — Liabilities
Exchange—traded

or centrally 0 (2) 0 (2)

cleared

Over the

counter 0 (1, 441) (1) (1, 442)
$ 0 $ (1,443) $ 1) $ (1, 444)

Totals $ 0 $ 273,015 § 2,529 § 275,544

There were no significant transfers into or out of Level 3 during the period ended February
28, 2023.
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