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1/HO%YEEMEE(C/D) 71,3378 17,3498 7,465 71,5328 17,5831 7,549
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A A A A A A
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Z B - 1 - - 2 -
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TEE A 237, 254 18,770, 705 87,179, 571 56, 309, 397 44,836, 480 70,992
FEEH A 70,721,203 A 340,788 A 403, 830 A 689, 268 A 354, 946 A 6,367,346
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BRMEES, MEELEHHEEZ. REFMIIZFBEMEIIPINCGO Cayman Trust Annual Report
February 28, 2018RRA 5## L THER L TWLVET,
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(3) BEHMETI4AMER (the Schedule of Investments)
AN ELa 4wy =245 KRVF 27YF A
(2018 2 H28HIR¥E)
(ﬁ?zf—) (iia?a:ﬁ:f-)

Federal Home Loan Bank

1.306% due 03/09/2018 $ 1400 $ 1,400

1.363% due 04/02/2018 1,700 1,698

1.637% due 05/18/2018 3,000 2,989
6,087

ANZ National Bank

0.930% due 03/01/2018 101 101

Bank of Nova Scotia

0.930% due 03/01/2018 145 145

Citibank N.A.

0.930% due 03/01/2018 52 52

DBS Bank Ltd.

0.930% due 03/01/2018 1 1

Deutsche Bank AG

0.930% due 03/01/2018 51 51

DnB NORBank ASA

0.930% due 03/01/2018 9% 9%

JPMorgan Chase & Co.

0.930% due 03/01/2018 100 100

National Australia Bank Ltd.

0.930% due 03/01/2018 4 4

Royal Bank of Canada

0.930% due 03/01/2018 1 1

551

Total Short-Term 6,638

(Cost $6,633)

Total in iti 6,638

(Cost $6,633)

0%
(B F)

INVESTMENTS IN AFFILIATES 93.9%
[MUTUAL FUNDS 93.9%

PIMCO Cayman Emerging Bond Fund (M)

(Cost $88,594) 7,030 101,676
Total Investments in Affiliates 101,576
(Cost $88,594)
Total Investments 100.0% $ 108214
(Cost $95,227)
Financial Derivative

Instruments (a) 0.8% 878
(Cost or Premiums, net $0)
Other Assets and Liabilities, net (0.8%) (876)
Net Assets 100.0% __S 108216

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*):

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

(a) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

RERE (HB) #
HEIHEF RER 2ELBR SEER A& aff
BPS 03/2018 EUR 2 $ 27 $ 0 $ 0




ELa 4%

Iv—ov

5

Rk 72K

FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

REREE (HB)
aff

mEIHEF RER ZELER ZREE HiE
HUS 03/2018 JPY 61,000 $ 572 $ 0 $ 0
HUS 03/2018 $ 10 EUR 8 0 0
HUS 03/2018 187 JPY 20,000 0 0

$ 0 $ 0
F (EUR) AND J (EUR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRB (8) &

HEIHEF RER ZELEE ZHEE HE a5
BOA 03/2018 EUR 22 $ 27 $ 0 $ 0
BOA 03/2018 2114 2,607 29 0
BOA 04/2018 $ 2,640 EUR 2,136 0 (28)
BPS 03/2018 EUR 4 $ 51 1 0
BPS 03/2018 $ 2,685 EUR 2,162 0 (49)
BPS 03/2018 27 22 0 0
BRC 03/2018 EUR 15 $ 18 0 0
CBK 03/2018 $ 9 EUR 8 0 (2)
DuB 03/2018 EUR 2101 $ 2,593 6 0
DuB 04/2018 $ 2,600 EUR 2121 0 (6)
GLM 03/2018 EUR 2,108 $ 2,601 2 0
GLM 03/2018 $ 15 EUR 12 0 0
GLM 04/2018 2,607 2,108 0 (29)
HUS 03/2018 EUR m $ 135 0 0
HUS 03/2018 $ 284 EUR 233 0 0
JPM 03/2018 EUR 47 $ 58 1 0
JPM 03/2018 $ 2671 EUR 2,156 0 (41)
S0G 03/2018 EUR 89 $ 109 0 0
S06 04/2018 $ 108 EUR 89 0 0
$SB 03/2018 2,661 2121 0 (57)

$ 66 $ (212)

J (JPY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

RELFME (18) &

HEIHEF RFEA ZiELAR SZEGEE HE afit
BOA 03/2018 JPY 20,227 $ 188 $ 0 $ m
BPS 03/2018 2,042,464 19,088 0 (63)
BPS 04/2018 $ 19,133 JPY 2,042,464 55 0
CBK 03/2018 JPY 40,769 $ 383 1 0
FBF 03/2018 2,042,240 19,072 0 (67)
FBF 042018 $ 19,118 JPY 2,042,240 68 0
GLM 03/2018 JPY 40,700 $ 380 0 (2)
HUS 03/2018 86,865 814 0 0
JPM 03/2018 $ 19,188 JPY 2,083,789 R4 0
MSB 03/2018 JPY 2,043,914 $ 19,158 3 0
MSB 04/2018 $§ 19,203 JpY 2,043,914 0 0
NAB 03/2018 19,487 2,118,268 364 0
RYL 03/2018 JPY 19,936 $ 181 0 (6)
$SB 03/2018 $ 19,480 JPY 2,112,781 320 0
TOR 03/2018 95 10,188 1 0
UAG 03/2018 Jpy 74,776 $ 699 0 (2)
UAG 042018 $ 700 JPY 74,778 2 0

$ 1,155 $ (131)
Tatal Farward Foreign Currency Contracts $ 1,221 $ {343)

A




(B) ELa HA4wY TT—UVY
(2018 2 H28R KR #)

EEEE B
(Ef: F) (B F)

INVESTMENTS IN SECURITIES 99,
ARGENTINA 6.0%
OVEREIGN ISSUES 6.0%

g Bond
2.260% due 12/31/2038 EUR 2500 $ 2101
5.000% due 01/15/2027 1,300 1,542
5.875% due 01/11/2028 $ 10,600 9,926
6.250% due 11/09/2047 EIR 2,100 2,394
6.875% due 04/22/2021 $ 10,500 11,134
6.875% due 01/11/2048 5,350 4,905
7.125% due 07/06/2036 (f) 1,800 1,750
7.125% due 06/28/2117 (f) 500 470
7.820% due 12/31/2033 ER 11,422 15,731
8.280% due 12/31/2033 $ 1823 2,003
8.750% due 05/07/2024 2,700 3,092
Provincia de Buenos Aires
5.375% due 01/20/2023 EUR 1,300 1,671
Provincia de Entre Rios Argentina
8.750% due 02/08/2025 $ 3300 3,362
Provincia de la Rioja
9.750% due 02/24/2025 3,100 3,325
Total Argentina 63,406
(Cost $62,485)

AZERBAIJAN 1.0%
[CORPORATE BONDS & NOTES 0.7%

Southern Gas Corridor CJSC

ELa 4%

IR—vY Ryk TJ7UF

6.875% due 03/24/2026 2,000 2,221
State 0il Company of the Azerbaijan Republic
4.750% due 03/13/2023 5,040 5,048
1,269
OVEREIGN ISSUES 0.3%
Republic of Azerbaijan International Bond
4.750% due 03/18/2024 3,100 3,143
Total Azerbaijan 10,412
(Cost $10,073)
[BAHAMAS 0.4%
OVEREIGN ISSUES 0.4%
Bahamas Government International Bond
6.000% due 11/21/2028 4,050 4,232
Total Bahamas 4,232
(Cost $4,050)
BAHRAIN 0.8%
OVEREIGN ISSUES 0.8%
Bahrain Government International Bond
6.750% due 09/20/2029 9,000 8,584
Total Bahrain 8,584
(Cost $8,939)
[BRAZIL 8.4%
CORPORATE BONDS & NOTES 8.2%
Banco do Brasil S.A.
6.000% due 01/22/2020 20,420 21,410
Banco do Nordeste do Brasil S.A.
4.375% due 05/03/2019 8,200 8,241
Caixa Economica Federal
4.500% due 10/03/2018 9,200 9,279
Centrais Eletricas Brasileiras S.A.
5.750% due 10/27/2021 600 623
6.875% due 07/30/2019 9,985 10,434

oo o ~ <
Rk TZ7UoF (M)
SEeE B BEEEE Bl
(B : F) (B : F) (B4 F) (B F)
Petrobras Global Finance BV Total China $ 16163
5.299% due 01/27/2025 $ 5242 $ 5144 (Cost $16,668)
5.999% due 01/27/2028 4,560 4,487
6.250% due 03/17/2024 6,500 6,793 COLOMBIA 2.2%
6.750% due 01/27/2041 1,400 1,356 [CORPORATE BONDS & NOTES 1.1%
6.850% due 06/05/2115 4400 418 Egopetrol SA.
35 iU ATATD G 7915 5 875% due 0512812045 § B4 8,457
7.250% due 03/17/2044 700 N2 305% due 09/18/2043 2400
7.375% due 01/17/2027 5,700 6,190
.+ SN VEREIGN ISSUES 1.1%
OVEREIGN ISSUES 0.2% o e |
e e Colombia Government International Bond
gancy ie © 7.375% due 09/18/2037 9,150 11,726
Social . — 12N
6.500% due 06/10/2019 2,328 2,429 Total Colombia — 0T |
— 911
Total Bracil sozsp  (CostSAM
{Custeaizes COSTA RICA 0.6%
OVEREIGN ISSUES 0.6%
[CAYMAN ISLANDS 1.3% e e
CORPORATE BONDS & NOTES 1.3% Costa Rica Government International Bond
) ) 5.625% due 04/30/2043 7,000 6,355
Interoceanica IV Finance Ltd. ) —
0.000% due 11/30/2018 23 22 Total Costa Rica SEG.3551
0.000% due 11/30/2025 867 755 (Cost $6.333)
Interoceanica V Finance Ltd.
ICROATIA 0.2%
0.000% due 05/15/2030 6,400 4,360 OVEREIGN ISSUES 02%
QNB Finance Ltd. Croatia Government International Bond
8.161% due 0211212020 8500 8504 g g% due 0172612024 2,000 2,198
Total Cayman Islands 13,641 Total Croatia 2198
(Cost $12,777) (Cost $2.258) ]
[CHILE 1.9%
[DOMINICAN REPUBLIC 2.4%
[CORPORATE BONDS & NOTES 1.9% OVEREIGN ISSUES 2.4%
Corp. Nacional del Cobre de Chile Republic Bond
e (027 an 19 6 500% due 0112772025 3600 312
:250% due 071712042 2ETD 12128 5 500 due 01/26/2027 13,300 14,111
Rl AR i ST 6.850% due 01/27/2045 2,000 2616
TSt AP BB0____1225 g 750 due 01/29/2026 4,700 5,276
20,043 -
——— Total Dominican Republic 25,7125
—=
OVEREIGN ISSUES 0.0% (Cost $24.978)
Chile Government International Bond
3.625% due 10/30/2042 150 141 [ECUADOR 2.6%
3.860% due 06/21/2047 500 478 OVEREIGN ISSUES 2.6%
517 Ecuador Bond
Total Chile 20,660 7.875% due 01/23/2028 2,800 2,803
(Cost $20,219) 8.750% due 06/02/2023 2,500 2,669
8.875% due 10/23/2027 500 529
ICHINA 1.5% 9.625% due 06/02/2027 2,100 2,31
[CORPORATE BONDS & NOTES 1.3% 9.650% due 12/13/2026 8,200 9,056
China C Bank Corp. 10.750% due 03/28/2022 9,400 10,646
3.875% due 05/13/2025"* 900 903 Total Ecuador 28,024
Minmetals Bounteous Finance BVI Ltd. (Cost $25,670)
3.125% due 07/27/2021 400 394
4.200% due 07/27/2026 200 198 EGYPT 3.0%
" " " OVEREIGN ISSUES 3.0%
Rongshi International Finance Ltd. oS —
2.875% due 05/04/2022 1,700 1,854 Egypt Government International Bond
3.625% due 05/04/2027 1,700 1,638 5.577% due 02/21/2023 13,600 13,861
" 7.500% due 01/31/2027 6,900 1471
Sinopec Group Overseas Development 2017 Ltd. 7.903% due 02/21/2048 7.200 7579
oI o O3 A2 9300 8302 g enoy; e 0173112047 2500 2806
13,689 } e
————  Total Egypt 31,713
VEREIGN ISSUES 0.2 _—
0! GN ISSUES 0.2% (Cost $30,641)
Export-lmport Bank of China
4.000% due 11/28/2047 2,600 2,474

(M)




EEEE B
(Ef: F) (B F)

[EL SALVADOR 0.8%
OVEREIGN ISSUES 0.8%

El Salvador Government International Bond

7.625% due 02/01/2041 $ 3430 § 3637
8.250% due 04/10/2032 4,090 4,619
Total El Salvador 8,256
(Cost $9,118)

IGABON 0.1%
OVEREIGN ISSUES 0.1%

Gabon Government International Bond

ELa 4%

BEEE Bl
(BfL . F) (B F)

Lembaga Pembiayaan Ekspor Indonesia

6.375% due 12/12/2024 1,402 1,382
Total Gabon 1,382
(Cost $1,394)

[GHANA 0.1%
OVEREIGN ISSUES 0.1%
Republic of Ghana International Bond
9.250% due 09/15/2022 1,200 1,352

Total Ghana 1,352
(Cost $1,294)

IGUATEMALA 0.2%
OVEREIGN ISSUES 0.2%

Guatemala Government Bond
4.876% due 02/13/2028 2,000 1,999

Total Guatemala 1,999

[HONG KONG 0.9%

[CORPORATE BONDS & NOTES 0.9%

Huaneng Hong Kong Capital Ltd.

3.600% due 10/30/2022 (a) 4,400 4,230
Nexen Energy ULC

6.400% due 05/15/2037 2,460 3,053
7.500% due 07/30/2039 1,440 2,021

Total Hong Kong 9,304

(Cost $9,058)
INDIA 0.2%
OVEREIGN ISSUES 0.2%

Export-Import Bank of India
3.875% due 02/01/2028 1,900 1,846

Total India 1,846
(Cost $1,897)

INDONESIA 3.8%

[CORPORATE BONDS & NOTES 1.9%

Pelabuhan Indonesia Il Persero PT

4.875% due 10/01/2024 3,400 3,534

Pertamina Persero PT

4.875% due 05/03/2022 2,300 2,395

6.000% due 05/03/2042 6,805 7,368

Perusahaan Listrik Negara PT

5.250% due 10/24/2042 7,000 6,904
20,191

OVEREIGN ISSUES 1.9%
i Bond

4.350% due 01/11/2048 2,600 2,478

5.125% due 01/15/2045 1,100 1,140

5.250% due 01/08/2047 2,800 2,973

6.750% due 01/15/2044 6,250 7,925

3.875% due 04/06/2024 (f) $ 2400 $ 2385
F Penerbit SBSN ia Il
3.400% due 03/29/2022 2,400 2,385
4.400% due 03/01/2028 (b) 600 601
19,885
Total Indonesia 40,076
(Cost $38,119)
IRELAND 0.7%
CORPORATE BONDS & NOTES 0.7%
Via VEB Finance PLC
6.025% due 07/05/2022 6,100 6,541
6.902% due 07/09/2020 500 535
Total Ireland 1,076
(Cost $6,689)
ISRAEL 0.5%
[CORPORATE BONDS & NOTES 0.4%
Israel Electric Corp. Ltd.
4.250% due 08/14/2028 4,800 4,734
OVEREIGN ISSUES 0.1%
Israel Government International Bond
4.125% due 01/17/2048 1,100 1,088
Total Israel 5,799
(Cost $5,846)
IVORY COAST 0.7%
OVEREIGN ISSUES 0.7%
Ivory Coast Government International Bond
5.125% due 06/15/2025 EUR 4,600 5,908
5.375% due 07/23/2024 $ 654 648
5.750% due 12/31/2032 139 135
6.125% due 06/15/2033 800 775
Total Ivory Coast 7,466
(Cost $6,768)
AMAICA 0.6%
OVEREIGN ISSUES 0.6%
Jamaica Government International Bond
6.750% due 04/28/2028 2,500 2,803
7.875% due 07/28/2045 3,000 3,663
Total Jamaica 6,456
(Cost $5,499)
ORDAN 0.4%
OVEREIGN ISSUES 0.4%
Jordan Government International Bond
7.375% due 10/10/2047 4,200 4,442
Total Jordan 4,442
(Cost $4,138)
IKAZAKHSTAN 3.1%
CORPORATE BONDS & NOTES 2.7%
KazMunayGas National Co. JSC
6.375% due 04/09/2021 14,000 15,045
7.000% due 05/05/2020 12,986 13,902
28,947

IR—vY Ryk TJ7UF

BEEEE Bl
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OVEREIGN ISSUES 0.4%
Bond
4.875% due 10/14/2044 $ 1800 § 1832
6.500% due 07/21/2045 2,000 2,460
4,092

Total Kazakhstan 33,039
(Cost $30,578)
KENYA 0.5%

OVEREIGN ISSUES 0.5%
Kenya Government International Bond
7.250% due 02/28/2028 2,200 2,230
8.250% due 02/28/2048 2,900 2,981
Total Kenya 5211
(Cost $5,100)
LUXEMBOURG 4.1%

[CORPORATE BONDS & NOTES 4.1%
Gazprom Neft OAQ Via GPN Capital S.A.

4.375% due 09/19/2022 10,100 10,168

Gazprom OAO Via Gaz Capital S.A.

5.999% due 01/23/2021 2,400 2,538

6.510% due 03/07/2022 1,800 1,959

8.625% due 04/28/2034 1,800 2415

Sherbank of Russia Via SB Capital S.A.

5.180% due 06/28/2019 21,100 21,641

5.500% due 02/26/2024** 3,700 3,762

6.125% due 02/07/2022 500 539

Total Luxembourg 43,042

(Cost $42,102)

IMACEDONIA 0.6%

OVEREIGN ISSUES 0.6%

M i Bond

2.750% due 01/18/2025 EUR 3,400 4,148

5.625% due 07/26/2023 1500 2139

Total Macedonia 6,285

(Cost $6,154)

IMALAYSIA 0.0%

[CORPORATE BONDS & NOTES 0.0%

Petronas Capital Ltd.

4.500% due 03/18/2045 $ 100 103

Total Malaysia 103

(Cost $99)

IMEXICO 4.1%

CORPORATE BONDS & NOTES 3.3%

Banco Nacional de Comercio Exterior SNC

3.800% due 08/11/2026 1,600 1479

Comision Federal de Electricidad

6.125% due 06/16/2045 3,500 3,855

Petroleos Mexicanos

6.350% due 02/12/2048 3,334 3,267

6.500% due 03/13/2027 2,900 3,103

6.500% due 06/02/2041 4,035 4,044

6.625% due 06/15/2035 2,150 2,232

6.625% due 06/15/2038 9,800 9,954

6.750% due 09/21/2047 2,000 2,039

8.625% due 02/01/2022 4,580 5,299
35,272

(M)
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OVEREIGN ISSUES 0.8% PANAMA 2.0% ISENEGAL 0.2%
Mexico Government International Bond
5.750% due 10/12/2110 $ 8,300 $ 8424 Panama Government International Bond Senegal Government International Bond
Total Mexico 43,6% 4.f1igﬂ"/n due U:/gﬂ/g%i $ 9000 $ 88% 6.250% due 05/23/2033 $ 1,700 __$ 1690
i - R A e —ry
.375% due 01/16/2023 500 5740 (Cost $1,700)
IMONGOLIA 1.3% Total Panama 20,699
OVEREIGN ISSUES 1.3% (Cost $18,983) [SERBIA 0.4%
Mongolia Government International Bond OVEREIGN ISSUES 0.4%
5.125% due 12/05/2022 9215 9,095 RARAGUAY((CT:/- B Serbia International Bond
5.626% due 05/01/2023 400 398 VEREIGNIISSUESD7 4.875% due 021252020 4100 4,201
8.750% due 03/09/2024 3,800 4,329 Z;r;;!ﬂ;/:l:y G[]T;;;/;rn"z%m International Bun;] . s Total Serbia 1201
Total Mongoli 13822 0c0%0 L Cost $4,207
i) — 4700% due 03/27/2027 1,800 1 el
6.100% due 08/11/2044 4800 5292 SINGAPORE 0.4%
INAMIBIA 0.1% Total Paraguay 17,629 [CORPORATE BONDS & NOTES 0.4%
OVEREIGN ISSUES 0.1% (Cost $7,110) BOC Aviation Ltd.
Namibia International Bond P ERUR2%, 2.750% due 09/18/2022 4,000 3,836
5.250% due 10/29/2025 1,000 1,004 2% "
’ SN OV EREIGN ISSUES 2.2% Total Singapore SR 351
Total Namibia 1,004 N . (Cost $3,980)
(Cost $992) Corp. F de SA.
4.750% due 02/08/2022 800 825 [SLOVENIA 0.4%
INETHERLANDS 0.6% Fondo MIVIVIENDA S.A.
[CORPORATE BONDS & NOTES 0.6% 3.500% due 01/31/2023 7,400 7,280 Slovenia Government International Bond
Kazakhstan Temir Zholy Finance BV Peru Government International Bond 5.250% due 02/18/2024 3,450 3,805
6.950% due 07/10/2042 5,730 6,476 6.550% due 03/14/2037 2,505 3,245 5.500% due 10/26/2022 300 330
Total Netherlands 6,476 8.750% due 11/21/2033 8208 12415 5.850% due 05/10/2023 500 562
(Cost $6,766) Total Peru 23,765 Total Slovenia
(Cost $22,869) (Cost $4,721)
INIGERIA 3.1%
OVEREIGN ISSUES 3.1% [QATAR 0.5% [SOUTH AFRICA 1.6%
Nigeria Government Bond OVEREIGN ISSUES 0.5% CORPORATE BONDS & NOTES 0.3%
5.125% due 07/12/2018 700 704 Qatar Government International Bond Eskom Holdings SOC Ltd.
6.375% due 07/12/2023 (f) 7,000 7,388 4.500% due 01/20/2022 4,800 4,956 6.750% due 08/06/2023 2,600 2,691
§.500% due 11/26/2027 12,600 12,771 @D = OVEREIGN ISSUES 1.3%
9 PR - CUHE IS0 L 3./ |
/RS AU WA an 4l (Cost $5,040) South Africa Government International Bond
7.143% due 02/23/2030 5,500 5,658
4.300% due 10/12/2028 7,000 6,602
7.625% due 11/26/2047 1,200 (V5 (AN IA 0.5
[z 4.665% due 01/17/2024 4,600 4,661
7.696% due 02/23/2038 3400 353 OVEREIGN ISSUES 0.5% !
7.875% due 02/16/2032 1500 1621 4.875% due 04/14/2026 (f) 1,300 1,306
o e Romania Government International Bond 5.375% due 07/24/2044 1,600 1,644
Total Nigeria 33124 2.750% due 10/29/2025 EUR 2,200 2913 14,113
(Cost $33,252) 2.875% due 05/26/2028 1,700 2,168 Total South Africa 16,804
[OMAN 2.8% Total Romania 5,081 (Cost $17,288)
OVEREIGN ISSUES 2.8% (Cost$4,367)
ISPAIN 0.4%
Oman Government International Bond RUSSIA 0.2% OVEREIGN ISSUES 0.4%
4.750% due 06/15/2026 2,400 2312 ICORPORATE BONDS & NOTES 0.2% of
5.375% d , , ey
5 525“2 d:z g?ﬁ%gg; ,‘g ?gg 12 égg SCF Capital Designated Activity Co. 4.900% due 09/15/2021 EUR 3,100 4,057
8.500% due 03/08/2047 3,000 g4y  D-375% due D6/16/2023 § 2400283 toua) Spain 4,057
Total Oman 9758 1otal Russia — 2488 (Cost$3541)
(Cost $29,976) —— (Cost$2,400)
- ISRI LANKA 2.9%
PAKISTAN 0.4% S:s:;az:ﬁg\sﬂ'éz‘ - ICORPORATE BONDS & NOTES 0.6%
OVEREIGN ISSUES 04% LESD7% National Savings Bank
’ " Saudi Government International Bond 5.150% due 09/10/2019 § 5400 5,446
Pakistan G ' '
ATy International B“;'gm agsp  275% due 030412023 4,000 380 8.875% due 03/1812018 0 513
) ) e 3.625% due 03/04/2028 4,000 3,814 5,959
(T::: :: ;:;)’ = ——2BZ 10l Saudi Arabia 1674
i (Cost $7,930)



SEEE B
(BT F) (Bfr: F)
OVEREIGN ISSUES 2.3%

Sri Lanka Government International Bond

5.125% due 04/11/2019 $ 400§ 404
6.000% due 01/14/2019 200 203
6.200% due 05/11/2027 2,700 2,687
6.250% due 10/04/2020 12,200 12,674
6.250% due 07/27/2021 8,316 8,634
24,602

Total Sri Lanka 30,561
(Cost $29,909)
ISUPRANATIONAL 0.1%
Africa Finance Corp.
4.375% due 04/29/2020 1400 1420
Total Supranational 1,420
(Cost $1,394)

ANZANIA 0.5%
Tanzania Government International Bond
7.452% due 03/09/2020 4867 4872
Total Tanzania 4,872
(Cost $4,709)

RINIDAD AND TOBAGO 0.4%
[CORPORATE BONDS & NOTES 0.4%
Petroleum Co. of Trinidad & Tobago Ltd.
6.000% due 05/08/2022 4,020 4,065
Total Trinidad and Tobago 4,065
(Cost $4,019)

UNISIA 1.2%

OVEREIGN ISSUES 1.2%
Banque Centrale de Tunisie International Bond
3.280% due 08/09/2027 ¥ 1,600,000 12,228
Total Tunisia 12,226
(Cost $14,583)

URKEY 2.5%

OVEREIGN ISSUES 2.5%
Export Credit Bank of Turkey
5.375% due 10/24/2023 $ 2800 2,609
Turkey Government International Bond
5.125% due 02/17/2028 200 191
5.750% due 05/11/2047 9,200 8,338
6.000% due 03/26/2027 800 821
6.750% due 05/30/2040 7,400 7,13
6.875% due 03/17/2036 500 529
7.250% due 03/05/2038 6,100 6,718
Total Turkey 26919
(Cost $28,406)

ELa 472 IV

EmEE B
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UKRAINE 3.5%

Ukraine Government International Bond

0.000% due 05/31/2040 $ 2100 § 1421
7.375% due 09/25/2032 3,100 3,015
7.750% due 09/01/2020 11,000 11,593
7.750% due 09/01/2021 8,700 9,224
7.750% due 09/01/2022 700 740
7.750% due 09/01/2023 2,500 2,624
7.750% due 09/01/2024 3,900 4,056
7.750% due 09/01/2027 4,800 4,940
Total Ukraine 31,619
(Cost $35,624)

UNITED KINGDOM 0.7%

CORPORATE BONDS & NOTES 0.2%

State Savings Bank of Ukraine Via SSB #1 PLC

9.375% due 03/10/2023 2,231 2,365

OVEREIGN ISSUES 0.5%

Ukreximbank Via Biz Finance PLC

9.625% due 04/27/2022 4,350 4,638
Total United Kingdom 7,001

(Cost $6,752)

UNITED STATES 0.3%
U.S. GOVERNMENT AGENCIES 0.3%

Federal Home Loan Bank

4.125% due 12/13/2019 3,485 3,589
Total United States 3,589
(Cost $3,557)

URUGUAY 2.3%
OVEREIGN ISSUES 2.3%

Uruguay Government International Bond

7.625% due 03/21/2036 10,890 15,071
7.875% due 01/15/2033 6,640 9,221
Total Uruguay 24,292

(Cost $21,692)

ENEZUELA 1.2%
[CORPORATE BONDS & NOTES 0.5%

Petroleos de Venezuela S.A.
5.500% due 04/12/2037 (c) 20,990 5,363

OVEREIGN ISSUES 0.7%

Vi I; Bond (c)
6.000% due 12/09/2020 1,920 514
7.000% due 03/31/2038 (f) 10,900 2918
7.860% due 04/21/2026 9,610 2,619
9.250% due 09/15/2027 4,520 1,288
11.950% due 08/05/2031 340 99
1,436
Total Venezuela 12,799

(Cost $30,948)
[SHORT-TERM INSTRUMENTS 12.1%
REPURCHASE AGREEMENTS (¢)34% |

[REPURCHASE AGREEMENTS (e) 3.4%

36,400
IME DEPOSITS 0.2%
ANZ National Bank
0.930% due 03/01/2018 292 292
Bank of Nova Scotia
0.930% due 03/01/2018 M8 418

—ovy KUK

BEEEE Bl
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Bank of Tokyo-Mitsubishi UFJ Ltd.

(0.310%] due 03/01/2018 ¥ BRI 0

Brown Brothers Harriman & Co.

0.230% due 03/01/2018 GBP 0 1

Citibank N.A.

0.930% due 03/01/2018 $ 160 150

DBS Bank Ltd.

0.930% due 03/01/2018 3 3

Deutsche Bank AG

0.930% due 03/01/2018 147 147

DnB NORBank ASA

0.930% due 03/01/2018 219 219

HSBC Bank

0.230% due 03/01/2018 GBP 7 2

5.950% due 03/01/2018 AR 5 0

JPMorgan Chase & Co.

0.930% due 03/01/2018 $ 290 290

National Australia Bank Ltd.

0.930% due 03/01/2018 " "

Royal Bank of Canada

0.930% due 03/01/2018 4 4

Sumitomo Mitsui Banking Corp.

(0.310%] due 03/01/2018 ¥ H] 0

0.930% due 03/01/2018 $ 1 1

Wells Fargo Bank

0.930% due 03/01/2018 10

1,619

ARGENTINA TREASURY BILLS 1.2%

2.810% due 03/16/2018 4,200 4,198

2.820% due 05/24/2018 3,700 3,677

2.830% due 05/11/2018 5,200 5,172
13,045

JAPAN TREASURY BILLS 7.3%

(0.163%) due 05/21/2018 (d) ¥ 6,750,000 63,286
(0.160%) due 05/01/2018 250,000 2,344
(0.154%) due 04/23/2018 100,000 937
(0.152%) due 05/14/2018 1,170,000 10,969
71,536

Total Short-Term 128,600
(Cost $128,530)
Total Investments 99.9% $1,060,173
(Cost $1,053,480)
Financial Derivative

Instruments (g)(i) 0.1% 1,118
(Cost or Premiums, net $(1,177))
Other Assets and Liabilities, net 0.0% 85
Net Assets 100.0% $1,061,376
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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.

**  Contingent convertible security.

(a) Perpetual maturity; date shown, if i pi next I call date.
(b)  When-Issued security.

(c) Security is in default.

(d) Coupon represents a weighted average rate.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

e) REPURCHASE AGREEMENTS:

HBIEF HHEH RFR A HEEiE  BR6HE B8R R ERffifE LR LARZEOZED
RDR 1.510% 02/28/2018 03/01/2018  $ 36,400 U.S. Treasury Notes 3.625% due 02/15/2020;

U.S. Treasury Notes 3.825% due 08/15/2019 $ (37,166) § 36,400 ¢ 36,402
Total Repurchase Agreements $ (37,1681 § 36400 § 36,402

""" Includes accrued interest.

REVERSE REPURCHASE AGREEMENTS:

HBIEF EAEFH BAR mHA BAEEEY Y= LR
BRC 1.000% 02/16/2018 N/A $ (506) $ (506)
JML (0.500%) 02/02/2018 N/A (1,403 (1,403)
JML 0.750% 02/09/2018 N/A (613 (613)
JML 1.000% 02/16/2018 N/A (785) (785
JML 1.050% 01/24/2018 N/A (1,132) (1,134)
MEI 0.500% 02/23/2018 N/A (4,005) (4,005
Total Reverse Repurchase Agreements $ (8,446)

" Open maturity reverse repurchase agreement.
" The average amount of borrowings outstanding during the period ended February 28, 2018 was $3,167 at a weighted average interest rate of (0.001%I. Average borrowings may include sale-buyback transactions and reverse repurchase
agreements, if held during the period.

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

HHE TOBRFHM
A—N—F4 FEE| 30 LA 31-90H 0B At

Reverse Repurchase Agreements

Non - U.S. Corporate Debt $ 0 $ 0 $ 0 $ (1,134) $ (1,134)
Non - U.S. Government Debt 0 0 0 (7,312) (7,312)
Total Reverse Repurchase Agreements $ 0 $ 1] $ 0 $ (8,446} $ (8,446)
Tatal Barrawings $ 0 $ 0 $ 0 (8,446) $ (8,448)
Payable for Reverse Repurchase Agreements $ (8,446)

[BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing Tr ions and collateral pledg: ived) as of February 28, 2018:
f) Securities with an aggregate market value of $8,346 have been pledged as collateral under the terms of the following master agreements as of

February 28, 2018.

YNR—RLKR FERERRE EFZYD EEEA HRO EAN

WEIH8F L RZH D SZER D3 DXt Xih ZOHERIG] (REZAN THRR—Vr—®
Global/Master Repurchase Agreement
BRC $ [UR (508)  $ 0 ¢ (U (506] ¢ 40 8 (36)
JML 0 (3,935) 0 0 (3,935) 3,865 (70)
MEI 0 (4,00) 0 0 (4,008) 40m 6
ROR 36,402 0 0 0 36,402 (37,166 (764)
Total Borrowings and Other Financing i $ 36402 § 18,446) 0§ 0
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‘" Net exposure represents the net receivable/(payable) that would be due fromto the counterparty in the event of default. Exmsure 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:

ZEEEEILS
g B8 R A ESoE S S R liE HRE afit
U.S. Treasury 2-Year Note June Futures Short 06/2018 63 $ 7 $ U 0
U.S. Treasury 10-Year Note June Futures Long 06/2018 665 14 166 0
Total Futures Contracts $ 2 $ 186§

[SWAP AGREEMENTS:

ZHEFD ZHEF . _ EHEE
Xih/ZH AVTYIR EIEEF wmHE BETAH sl KRBl B ff

Pay 3-Month USD-LIBOR 2.600% 03/16/2021 $ 44,700 $ (137) $ (96) $ 12 $ 0
Receive 3-Month USD-LIBOR 2.643% 03/16/2022 44,700 123 87 0 (19)
Pay 3-Month USD-LIBOR 1.500% 06/21/2027 24,600 (2,853) (986) 7 0
Total Swap Agreements $ (2,867) $ (985) $§ M $ (19

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, 2018:

(h) Cash of $2,198 has been pledged as for traded and cleared fil i ivative instruments as of February 28, 2018. See
Note 8, Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements.

SRR A 7 R BRI P A
s EEFEHS KR s i EEEEHS B
BEWAJvay P/ 2799y 7 &t FYATVay biy) RAIvT &t
Total Exchange-Traded or Centrally Cleared $ 0 % 166§ B4 § 250 § 0§ 0§ 19 % (19)

(i) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

[FORWARD FOREIGN CURRENCY CONTRACTS:

RERAE () #

HEIHEF RFEA 2k LB ZHE R HE faff

BPS 03/2018 EUR 37,072 $ 46,048 $ 833 $ 0
BPS 03/2018 $ 3,504 EUR 291 0 (43)
BRC 03/2018 1,004 JPY 107,800 6 0
CBK 03/2018 EUR 1,528 $ 1,904 40 0
CBK 04/2018 JPY 100,000 907 0 (34)
CBK 05/2018 180,000 1,656 0 (40)
CBK 05/2018 200,000 1,840 0 (42)
GLM 03/2018 $ 44,022 EUR 35,689 0 (494)
GLM 04/2018 EUR 35,689 $ 44131 485 0
MSB 03/2018 $ 11,708 JPY 1,248,939 0 (2
MSB 04/2018 JPY 1,248,938 $ 11,734 0 0
MSB 05/2018 730,000 6,708 0 (169)
MSB 05/2018 6,750,000 63,704 87 0
NAB 03/2018 1,356,739 12,481 0 (233)
UAG 05/2018 50,000 459 0 (1
UAG 05/2018 260,000 2,392 0 (57)
Tatal Forward Foreign Currency Contracts $ 1,451 $ (1,125)
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[SWAP AGREEME

7l
I, 29y 0@

WEI11EF  SHREHF EEXLEF HHE ZTLyF® BETAY  TLI7LN RERFHEE HE ff
CBK Turkey Government International Bond (1.000%)  09/20/2020 0.979% $ 1,300 $ 113 $ M8 0 $ (4
GST Turkey Government International Bond (1.000%)  08/20/2020 0.979% 1,300 112 (115) 0 (3)

$ 225 $ (282 ¢ 0 $ 7

7l
IR, JLST L _ RIVIOffE

BEIEF  SRESF EEZREF HHE ZTLyFo BETAY X/ (RER) ARBHEREE  AE fft
BOA Brazil Government International Bond 1.000%  12/20/2018 0.486% $ 3,000 $ (94) $ 12 8 18 $ 0
BOA Qatar Government International Bond 1.000%  12/20/2022 0.824% 7,500 17 57 74 0
BOA Russia Government International Bond 1.000%  12/20/2020 0.597% 1,000 (124) 137 13 0
BPS Brazilian Government International Bond 1.000% 03/20/2018 0.377% 4,900 5 6 n 0
BPS Mexico Government International Bond 1.000%  06/20/2018 0.290% 1,000 8 (3] 5 0
BRC Egypt Government International Bond 1.000%  12/20/2019 1.651% 7,800 (89) 15 0 (74)
BRC Egypt Government International Bond 1.000%  06/20/2018 0.989% 3,700 (16) 23 7 0
BRC Qatar Government International Bond 1.000% 12/20/2018 0.220% 3,300 22 6 28 0
BRC Qatar Government International Bond 1.000%  06/20/2022 0.743% 500 2 9 7 0
BRC South Africa Government International Bond 1.000%  12/20/2021 1.113% 4,000 (285 217 0 8)
BRC South Africa Government International Bond 1.000%  06/20/2022 1.300% 1,900 (88) 70 0 (19)
CBK Colombia Government International Bond 1.000%  12/20/2018 0.285% 900 9 15 6 0
CBK Nigeria Government International Bond 1.000%  08/20/2018 1.767% 1,000 (100 7 0 (3
CBK Philippine Government International Bond 1.000% 12/20/2022 0.631% 12,600 223 " 234 0
CBK Qatar Government International Bond 1.000%  06/20/2022 0.743% 6,800 (13) 97 84 0
DUB Malaysia Government International Bond 1.000% 03/20/2020 0.280% 2,000 (17 50 33 0
GST Colombia Government International Bond 1.000% 12/20/2018 0.285% 5,700 (47) 9 44 0
GST Colombia Government International Bond 1.000% 06/20/2019 0.359% 2,100 10 n 21 0
GST Qatar Government International Bond 1.000% 12/20/2018 0.220% 5,100 26 17 43 0
GST Russia Government International Bond 1.000%  12/20/2020 0.597% 3,800 (47 520 49 0
HUS Brazil Government International Bond 1.000%  03/20/2018 0.377% 8,500 2 0 20 0
HUS Qatar Government International Bond 1.000% 12/20/2018 0.220% 1,700 10 4 14 0
HUS South Africa Government International Bond 1.000%  03/20/2023 1.632% 3,800 (393) 307 0 (86)
MYC Qatar Government International Bond 1.000%  12/20/2022 0.824% 1,700 3 2 17 0
NGF Egypt Government International Bond 1.000% 12/20/2018 1.256% 7,000 (45) 44 0 m
NGF Qatar Government International Bond 1.000% 06/20/2022 0.743% 2,600 (23 85 32 0
NGF South Africa Government International Bond 1.000%  12/20/2021 1.113% 200 (13) 12 0 (1

$  (1,402) $ 1970 8 760 $  (192)
Total Swap Agreements $ 11 $ 1,738 § 760 $ {199

""" 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 i) receive a net settlementamount 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.

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 (il 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.

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 mplied 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.

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.
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