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2 Hc 4 4 8,562, 808 9,521,862 9, 880, 225 11,837, 429 13,559, 877 16,362, 843
ZHUFE - 2 - - 14 44
IR A 3,498 A 1,170 A 1,989 A 1,399 A 1,960 A 1,502
(B) FiEEHTEER A 30,247,174 15, 460, 341 4,889,472 A 46,025,978 28,345, 714 A 118,863
FEHE A 92,535 15, 498, 085 5,199, 924 - 28,351, 115 638
FEEH A 30,339,709 A 37,744 A 310,452 A 46,025,978 A 5,401 A 119,501
©) ExHENE A 1,651,251 A 1,970,924 A 2,323,744 A 2,505,375 A 3,014,856 A 3,810,906
(D) HHEHEE(A+B+C) A 23,339,115 23,010, 111 12, 443, 964 A 36,695,323 38, 888, 789 12,431, 616
(E) RIffRHERE A 68,921, 651 A 99,908, 535 A 84,865,062 A 82,904,192 A 131,928,051 A 107,806, 183
(F) EBmEEEEES 76,076, 941 72,636,003 11,240, 424 67,857,032 59, 385, 731 45,802, 309

(P 24 % 18 4 %5)
FERH AR S 4H)

(521,363, 297)
(A\445, 286, 356)

(599, 668, 273)
(A527, 032, 270)

(729,126, 356)
(2657, 885, 932)

(833, 441,543)
(A765, 584, 511)

(1,006, 565, 530)
(A 947,179, 799)

(1,272,779, 966)
(1,226,977, 657)

@) §F(D+E+F) A 16,183,825 A 4,262,421 A 1,180,674 A 51,742,483 A 33,653,531 A 49,572,258
H IEEHEE A 8,214,143 A 9,270,953 A 11,002, 008 A 12,416, 455 A 14,778,974 A 18,418,377
RERHERE (G+H) A 24,397,968 A 13,533,374 A 12,182,682 A 64,158,938 A 48,432,505 A 67,990,635
ENNEFEEHEIE A 76, 076, 941 72, 636, 003 71, 240, 424 67,857, 032 59, 385, 731 45,802, 309
(Ficd 24 S 4H 24 %8) (521,363,297) | ( 599,668,273) | ( 729,126,356) | ( 833,441,543) | ( 1,006,565 530) | ( 1,272,779, 966)
5 RIS HR 2 A5 (A445,286,356) | (A527,032,270) | (A657,885,932) | (AT765,584,511) | (A 947,179,799) | (Al,226,977,657)
Sy Fl (i R N 4 83, 362, 864 82, 391, 577 78, 466, 316 74,892, 435 72, 645, 908 66, 769, 886
MREHAE 4 183,837,773 168, 560, 954 A161, 889, 422 A206, 908, 405 A 180,464, 144 A 180,562,830
() B)FBEHFTREEBIIAWROTIMZIC LD bDEEHRET,
(1) (C)SFEIRENE I IE 7T A DB BISEM YA EZ SO TRR L TVET,
(1) P BMEREZB/BE L HL0E. FLOBINREDRE. BMREL LI b iR % 2 LW EZH s 2 VN ET,
<FFEBHE>
OfEpE @IMERBIAR) oA 1,171, 158, 8284
YRR H B INGR & S AKE 1,951, 054, 7931

VERI bR e AR 52, 484, 099F

Fiz. 1 BNV RIEFERIL, TERIA0. 97791 T3,
QWG PERFN TTAR R Tlalo TR Y | T OZEFIL67, 990, 635 T,
@yl e D HE IR
P H 2019%F 4 A 23~ (201945 H21H ~ 2019 6 A 21 H ~ [2019%- 7 H23 H ~ 20194 8 A 21 H ~ 20194 9 H21H ~
20194E 5 H20H  [20194E 6 H20H  [20194E 7 H22H  |20194E 8 J20H  [20194E 9 H20H  [20194E10 21 H
2 FYERR % OFid 24 55U 2548 6, 908, 0594 8, 769, 575 8, 323, 8821 9, 330, 654 12, 582, 3234 12, 550, 479H
BAERG - B RReMAROR LA SRR —H —H —H —H —H —H
US4 T A 521, 363, 2971 | 599, 668, 2731 | 729, 126, 356/ | 833, 441, 5431 | 1, 006, 565, 5301 | 1, 272, 779, 9661
Sy Bl V(R BT S 84, 668, 9481 82, 892, 9551 81, 144, 4421 77, 978, 2361 74, 842, 5591 72, 637, 784[1
BT 7 v RO BRGNS A 612, 940, 304F9 | 691, 330, 803F4 | 818,594, 680 | 920, 750, 433F9 | 1, 093, 990, 41219 | 1, 357, 968, 229
17 1 Y72 0 U2 Sy ic k58 4,477H 4,474H 4, 464H 4, 4491 4, 44114 4, 42314
15 A7 Sl ek 60 60 60 60 60M 60M
S8 5o il 4 4 A 8,214, 1431 9,270,953 | 11,002, 008H3 | 12,416, 455 14, 778, 974H 18, 418, 377H

OEFEMPEDEN DIRRIIR D RO M ET2II—MERET D72 0ICEF 28 M & LT, [FREMIEDME ERFUTK LEEL0, 00055 DEILL
NORZEF L THIEHE BTN O T LR L TBY £,




ZHEUFJ HEER#I7 7 F BEERY ) -—XIKFLI—2> (BASER)

ORBEEDHEMLE

#1198 #1208 #1214 #1228 #1238 #1241

175 4720 Srfida (BliAZr) 601 601 601 60H] 60H 60H

ONEERIFRERPORE L TS EEXH T TIRBIIVEBEBLTBY 1,

SHMEEFREINDFOBFRAEESE, FREFREOEBMHAICEINT, ZRIZOOEICEI ANTHEENZLE L,

@ FHBLEDOER Y FH

c AR, SRR O SEHEAGAE &l 2 OIS FOMBITEAR L DOEIC LY | BBV E 22D EES R &, IRV & 7e D [eARIAR A
(CRERIAY BE4R) | 2D E T,

* 3Btk O KA FEDME BT AR & R E 7213 BE A58 0%, 2SS WO ELA L 720 9, Stk O REEEME R T AR Z FE 5 5E12iE,
T B ES OBA TEAIL A BRIEIA) 720, FED OBEBEESEA LR £,

C U CRRISELA:) P33R LI-Baid, SELA T AR 4 D2 H OMBIEAN b U AL RS (FHISHL4) 24k L%
N, ZOHROME A OZIRFEOMAICA L 720 £,

- BB IRE DA E 2T HPRE LA D 5 B @B OWCIEE S AT & L TRl S du, JRATE LT, 20.315% (FTf3Ri15%, 185
FEBIATASRL0. 315% ., HIHBL5 %) OB THRMBUNL (FFEART) SHET, MEHEETO, REHE - S HEBAEIRTAZ L
TEET,

KIENZ BT MBI R Y £

KRB EOBUR WV OFEHIIC OV T, BIBHMEFICCHRBENDL Z L 2RO LET,

KBUENRIE SN2 SHAEIE, LRNAPERICRL2 2 ERHY £,

KNISAB KO 2 = 7NISA%Z R 0S4 e, —EMOFE THZICHA LI ATHRAREETR E0 548 U RS 5T L OGERETT
R —EMIRPERBLE 720 9,

* ZZUF J EBREECTIAREROIENMIE 7 7 > FICHET D ERFEOHRZIT> TV A 5850 £9, FL <13, MY FWRESHIC
BEWEDEWEL A, Bl — A= (https://www. am. mufg. jp/) & ZTHE7ZE 0,



ELa 47> IR—PV49 KUF 27K A — 935X J (USD)

<BES>RETIREFAAFLLIVZOME

27V R4

FLa H4<x> IX—2V49 RUKF 7K A — 935X J (USD)

E R A &t

ELa 7472 =209 KUk TJ7U0F (M) ~OREZBEL T, HEEH
EOBAM. BA#EENETL LI ERRIET IR NLETOEHFRS LV ZDIRERE
FICREMGREEZTV., ERAMEORREHSLET,

FEERAR

FEZEEEOBA. BAHEENRITL LJIERRIETHSIRXFILETOREFELVED
RAER R

F 5 A HIR

BREFTOSHBEEGBSE. ZICHERFREOBRM., BAFHEASENAETH L CIXERRIE
TEHRRILVETODES (VI UESH, £V T UESH) TTH, HFEEBSLERHED
BEDREHOTUNT A TWEI£FEAT 2560/ HYVET, £z, ELEEBMNT.
FAIE LTHRERKIC TBBBE) HELEDEREMTEZETZKFILETOLAHES
I2H—HREETVET,

cAR—F A VADFEHT2L—2aVIERAIELTIEULSEFEURNTHELET,

- BETAESF. REIELTREBEICBLWT IcCcCc—1&] HALEDERKMNITER
LTWSELEDICREL, BET Z2ESHFOEHRMAITIE. R—r 7+ UALAKRTRAIEL
T B—#1 LU EZ#HFLET,

-REMLGEEANT, KFLETLUNOFEEBHFICILREEZTIEELHY EITA,
DHEEIZEVTIEXR FILUSNADBEETRY . XKRILEVDOABREIZTVET,

- RENEBBETEEICHL, RAEIELT, AB~AyPEITLEEA,

[RAIE LTEE 2 AXRHE

FRIE LTEARBERBROMFRESLVRERLYSNBRETIAMTY, L, #
ERNEKEZHIFT ODICBLEERDONDIGEEREX. NEREEZNLICRELFEA,
BE. PERENDVEDGEIE. DEETHLEVENHYFT,




ELa 47> IR—PV9 KRUF 72K A

BRMEES, MEELEHHEEZ. REFMIIZFBEMEIIPINCGO Cayman Trust Annual Report
February 28, 2019fRA 5## L THER L TLVET,

HH. ARERICOTFELTCI. FEBEBDIVSADTIATVWEVWEDIE, TELD 4%
v IR—IVT KUK 7R AJTEBHELTWEYT, £FLIELD 4447 Y Iv—
O RUK TJ7UFK (M) 2 IRRA—T72 K] ERTTBEENHY ET,

(1) ERftEE
FLa H4<> I—S29 KUK 27YF A
(20185 3 B 1 H~20195F 2 B28H)

ELd 43>
Iv—ovy9 KUK
J7o K A
FXREFIL

BREIA :

ZRHE O EREERE) * 15
RREZ—T 72 FhbDEZHIRA 0
HMURA 0
IRAAE 15
t=4:: I8
FIFIR 3
HEH 0
EZRAE 3
BEMIRA 12
SEEMME (BK)
BEEMIESE G EREERE) * 61
TRE—J7UFK 3,933
AENG. PREFERIRERR 0
[EEEERbIRAE R S (2, 478)
nNg 30
FHRMAE (BR) 1,546
KREFFME (FHMEER) OHZEE .

BEEMIS G EREERE) 2
YRZ—T7 K (1, 154)
ABNE. PREFERIRERR 0
[EEERRURER R (1,813)
NEREESLUVEBBEOHREICELINE 1
FEETMmE GHEE) OfMZEH (2,964)
WAE (8K (1,418)
BERICKIMEEDHME (B 8 (1, 406)
5\ ERERE 0

(F) BRRATAFLBIEAOREHNZBHELTVET,
GE) FEECEITTFRPARBIMEREALTHY FET.



ELa 47> IR—PV9 KRUF 72K A

(2) MEEXDHEE

FLad 47y I9—L249 RKVK 7Y

(2018 3 A 1 H~2019% 2 A28H)

ELad T4
IX—SvH RUFR
J7o K A
FXREFIL
EEDEM (RD) -
&
BEHMIRA 12
ERMAE (BK) 1,546
KRERFmE GHER) OMZEH (2,964)
BAICKDMEEDME (B) %8 (1, 406)
S :
S ECEE
F (EUR) (226)
F (USD) (1, 847)
J (EUR) (64)
J (JPY) 2,714
J (USD) (743)
NEEEEAET (5, 654)
J7YFaz=y FEEl :
J7rRaz=y FEBICKDHEEDME () %8 (15,012)
HEEOE (B H|EEH (22,072)
ShEE
e 108, 216
LiES 86, 144

(F) BRRATAFLBIELOREHNZBHELTVET,
(F) BEBACLITFRFLRBEIEEAALTHY ET .



FLa H4<> T=w—2v49 KRKUKF J7YF A

(3) BEHMETI4AMER (the Schedule of Investments)
AN ELa 4wy =245 KRVF 27YF A
(20194 2 H28R KR #E)

TR B
(BfT: F) (B F)
[SHORT-TERM INSTRUMENTS 3.8%
Federal Home Loan Bank
2.408% due 03/06/2019 (a) $ 230 % 2299

Australia and New Zealand Banking Group Ltd.

1.900% due 03/01/2019 153 153
Bank of Nova Scotia
1.900% due 03/01/2019 258 258
Citibank N.A.
1.900% due 03/01/2019 59 59
Deutsche Bank AG
1.900% due 03/01/2019 104 104
JPMorgan Chase Bank N.A.
1.900% due 03/01/2019 257 257
Sumitomo Mitsui Banking Corp.
1.900% due 03/01/2019 140 140

m
Total Short-Term 3210
(Cost $3,263)
Total | in$S iti 3210
(Cost $3,263)

_a%
(7 F)

INVESTMENTS IN AFFILIATES 97.3%
IMUTUAL FUNDS 97.3%

PIMCO Cayman Emerging Bond Fund (M)

(Cost §71,979) 5,580 83,807
Total Investments in Affiliates 83,807
(Cost $71,979)
Total Investments 101.1% s 810717
(Cost §75,242)
Financial Derivative

Instruments (b) (1.1%) (935)
(Cost or Premiums, net $0)
Other Assets and Liabilities, net 0.0% 2
Net Assets 100.0% _ S 86144

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

* A zero balance may reflect actual amounts rounding to less than one thousand.
(a) Coupon represents a weighted average yield to maturity.

(b) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

mEIEF RFA ZiELBR B RE fafit
BPS 03/2019 $ 8 EUR 7 § 0 $ 0
HUS 03/2019 JPY 7,000 $ 63 0 0
HUS 03/2019 § 7 EUR 6 0 0
8 0 $ 0
REBEFE (18)
m5IH8F RER 2ELBE ZIER A a8
BOA 03/2019 EUR 1m § 2,017 § 0 § 0
BOA 03/2019 $ 2,217 EUR 1,925 0 126)



ELa 4%V

F (EUR) AND J (EUR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

_REBFM (R) &

HEIHEF RFEA ZiELAR ZHER HE afE
BOA 04/2019 $§ 2,022 EUR 1m $ 0 $ 0
BPS 03/2019 EUR 7 $ 8 0 0
BPS 03/2019 $ 1,901 EUR 1,650 0 22)
GLM 03/2019 EUR 1,742 $ 1,984 0 0
GLM 03/2019 $ 7 EUR 6 0 0
GLM 04/2019 EUR 6 § 7 0 0
GLM 04/2019 $ 1,989 EUR 1,742 0 0
HUS 03/2019 EUR 6 $ 7 0 0
HUS 03/2019 $ 2,024 EUR 1,785 0 (26)
JPM 03/2019 EUR 1,815 $ 2,087 0 0
JPM 04/2019 $ 2,022 EUR 1m 0 0
MYI 03/2019 EUR 7 $ 8 0 0
RYL 03/2019 5 6 0 0
RYL 03/2019 $ 63 EUR 55 0 0
N 03/2019 EUR 8 $ 9 0 0
$ 0 $ (74)
J (. LASS FORWARD FOREIGN CURRENCY CONTRACTS:
HEIHEF RFEA ZiELAR SZEER AE aft
BPS 03/2019 $ 13,267 JPY 1,449,393 $ 0 $ (248)
BRC 03/2019 JPY 1,571,226 $ 14,179 64 0
BRC 03/2019 $ 14,526 JPY 1,584,029 0 (296)
BRC 04/2019 14,213 1,671,226 0 (65
CBK 03/2019 JPY 39,871 $ 361 3 0
CBK 03/2019 $ 469 JPY 51,424 0 m
JPM 03/2019 JPY 1,560,979 $ 13,999 66 0
JPM 04/2019 $ 14,031 JPY 1,560,979 0 (65
MYl 03/2019 1,207 131,204 0 (29)
RYL 03/2019 JPY 19,895 $ 180 1 0
TOR 03/2019 39,963 361 2 0
TOR 03/2019 $ 14,699 JPY 1,604,023 0 (289)
UAG 03/2019 JpY 1,568,751 $ 14,214 122 0
UAG 04/2019 $ 14,248 JPY 1,568,751 0 (122)
$ 258 $ (1,19
Total Forward Foreign Currency Contracts $ 258 § (1,193)




(Cost $5,520)

o -~ o S o B
ELa 472 IR—DV9 RUEF TrUEF (M)
B) ELa 43>y II—=IVF RYEF T7YEF (M)
4 ~ v/ NS T/
(20194 2 A28HIR*#)
EEeE W EERE EERE B
(Bf: F) (#fL: F) (B F) (B F) (Ef F) (BT F)
INVESTMENTS IN SECURITIES 101. T COLOMBIA 2.4%
ALEANIAD S 4375% due 05032019 $ 6700 § 6707
. q T Ecopetrol S.A.
. B Centrais Eletricas Brasileiras S.A.
Repuﬂhllc of Albania 6.875% due 07/30/2019 9,98 10122 5.875% due 05/28/2045 $ 7400 $ 7,489
3500% due 10/09/2025 EUR 2200 $ 2571 B . 7.375% due 09/18/2043 1,300 1526
'etrobras Global Finance
I 9,015
I AL —— 2510 5 909% due 01/27/2025 4,842 4,900 —
(Cost $2,535) 5999% due 01/27/2028 4,560 4,637
- 6.250% due 03/17/2024 7,800 8,286 Colombia Government International Bond
ANGOLA 0.5% 7.375% due 01/17/2027 5,200 5,725 5.200% due 05/15/2049 3,200 3,201
s y
: S o 7.375% due 09/18/2037 3,050 4,976
Angolan Government International Bond (Cost $52,864) ——] 8,253
8.250% due 05/09/2028 § 180 1,879 o G 17268
N Vw1 (Gost $16.210) I
Total Angola 3,487
(Cost $3,342) Republic of Cameroon International Bond COSTA RICA 0.7%
- 9.500% due 11/19/2025 3,500 3,770
ARGENTINA 7.1% Total Cameroon 3770 Costa Rica Government International Bond
———== 5625% due 04/30/2043 5,900 5,03
I . | ional Bond (Cost $3,725) —
o Total Costa Rica 5,036
e S O M o viaN iSLANDS 2% | o = |
2.500% due 12/31/2038 § 170 [ JCEYMANISERN S 2620 eshen]
U DD EUR 10400 28 i :
5.875% due 01/11/2028 $ 7600 5,956 Interoceanica IV Finance Ltd. OMIMCAN REPUBLIC 2%
6.250% due 11/09/2047 ELR 2,100 1,811 0.000% due 11/30/2025 845 73 —— ‘onal Bond
6.875% due 01/11/2048 § 7560 5,704 Interoceanica V Finance Ltd. epublic on
y i J !
ggég;‘ gue Eglgggg EUZ 31?? 3;;; Peru Enhanced Pass-Through Finance Ltd. 6.000% due 07/19/2028 2,800 2,908
SR e ] 0.000% due 06/02/2025 5,246 4,643 §.850% duo 01/27/2045 200 209
g';g"u'u'/'”d"" "D%:;';’U'?; Hlies 60 ey GNBFinance L. 6.875% due 01/29/2026 4,700 5,105
JoU due b b 4.048% due 02/12/2020 8,500 8,521 Total Dominican Republi 23328
43.584% due 04/12/2025 ARS 83,400 2,059 T o epublic —r
Provincia de Entre Rios Argentina : (Cast $23,086)
u
R PO oa Sukak b
rovincia de ‘a Rioja 4.303% due 01/19/2029 1,500 1,531
9.750% due 02/24/2025 2,900 242 ACAIHED A — L s ——
i I Total cavma“ Islands 19,790 cuador Government lernational Bont
Total Argentina 51,367 (Cost $18,877) — 7.875% due 01/23/2028 300 286
(Cost $59,317) 8.760% due 06/0212023 2,500 2,589
Ao AU e o
AZERBAIJAN 1.7% 9.625% due 06/0212027 2,100 2,189
e ——] 9.650% due 12/13/2026 5,300 6,586
i b LIEEECES T IDCOUNS 10.750% due 03/28/2022 8,500 7,101
SoutbeniGasiCorridodCISG 4.250% due 07/17/2042 6,900 572 [ e i AT D
6.875% due 03/24/2026 6,500 7,253 500% due 08/012047 200 i .760% due 000 2188
State 0il Company of the Azerbaijan Republic 4.875% due 11/04/2044 6,600 6,975 Total Ecuador 21440
4.750% due 03/13/2023 3,340 3,386 - T (Costsam)
B
Republic of Azerbaijan International Bond CHINA 1.5% Egypt Government International Bond
o
L2l DR A iLEm____1L# - - 4.750% due 04/16/2026 EUR 8,100 8,960
Total Azerbaijan 12174 China Construction Bank Corp. 5.625% due 04/16/2030 2,700 2916
(Cost$11,752) 3.875% due 05/13/2025 (e} 500 900 7.600% due 03/01/2029 s 600 616
CNAC HK Finbridge Co. Ltd. 7.903% due 02/21/2048 3,800 3,726
[BAHAMAS 0.6% 4.625% due 03/14/2023 4,900 5017 8.500% due 01/31/2047 1,600 1,643
Minmetals Bounteous Finance BVI Ltd. Total Egypt 17,861
Bahamas Government International Bond 3.125% due 07/27/2021 400 394 (Cost $19,477) -
6.000% due 11/21/2028 4,050 4,182 4.200% due 07/27/2026 200 198
Total Bahamas 4182 Sinopec Group Overseas Development 2017 Ltd.
(Cost $4,050) 2.500% due 00/13/2022 4,400 4263
Total China 10772 El Salvador Government International Bond
(Cost $10.767) —  7.625% due 02/01/2041 3,030 3,001
! 8.260% due 04/10/2032 1,590 1,701
Banco do Brasil S.A. Total El Salvador 4,792
6.000% due 01/2212020 13,420 13,751 —



ELa 4%V

¥

EEEE B
(Ef: F) (BfL:F)

IGHANA 1.6%

OVEREIGN ISSUES 1.6%
Republic of Ghana International Bond
7.875% due 08/07/2023 $ 10800__¢ 11,404
Total Ghana 11,404
(Cost $11,264)

GUATEMALA 0.3%
OVEREIGN ISSUES 0.3%

Guatemala Government Bond

4.875% due 02/13/2028 2,000 1,974
Total Guatemala 1,974
(Cost $2,002)

HONG KONG 1.0%
[CORPORATE BONDS & NOTES 1.0%

Huaneng Hong Kong Capital Ltd.

3.600% due 10/30/2022 (b) 2,400 2,267
Nexen, Inc.

6.400% due 05/15/2037 2,460 3,102
7.500% due 07/30/2039 1,440 2,033
Total Hong Kong 7,402
(Cost $7,036)

INDIA 0.2%

CORPORATE BONDS & NOTES 0.2%
State Bank of India

4.000% due 01/24/2022 1678 1,691
Total India 1,591
(Cost $1,573)

INDONESIA 4.5%

[CORPORATE BONDS & NOTES 3.2%
Indonesia Asahan Aluminium Persero PT

5.710% due 11/15/2023 900 951
6.530% due 11/15/2028 800 879
Pelabuhan Indonesia lll Persero PT
4.875% due 10/01/2024 3,400 3,476
Pertamina Persero PT
4.875% due 05/03/2022 1,800 1,857
6.450% due 05/30/2044 3,400 3,770
6.500% due 11/07/2048 3,400 3,794
Perusahaan Listrik Negara PT
5.250% due 10/24/2042 6,400 6,128
6.150% due 06/21/2048 2,100 2,244
— |
OVEREIGN ISSUES 1.3%
i i Bond
4.750% due 02/11/2029 300 314
5.125% due 01/15/2045 600 620
5.250% due 01/08/2047 2,300 2,419
Lembaga Pembiayaan Ekspor Indonesia
3.875% due 04/06/2024 2,400 2,386
Perusahaan Penerbit SBSN Indonesia Il
3.400% due 03/29/2022 2,400 2,384
4.450% due 02/20/2029 1,400 1,402

9,525
Total Indonesia 32624

(Cost $31,585)

BEEE Bl
(BT F) (B F)

IRELAND 0.4%
CORPORATE BONDS & NOTES 0.4%

BEEEE Bl
(B4 F) (B F)

Gazprom OAO Via Gaz Capital S.A.

T 2.949% due 01/24/2024 EUR 1400 $ 1,626
Vnesheconombank Via VEB Finance PLC 4.950% due 03/23/2027 $ 1,700 1673
5.942% due 11/21/2023 $ 00 s 709 5.150% due 02/11/2026 8,700 8,710
6.802% due 07/09/2020 2,100 2,149 5.999% due 01/23/2021 300 312
Total Ireland 2,858 s,smz/n due 03/07/2022 1,800 1,902
(Cost $2,710) — 8.625% due 04/28/2034 1,400 1,779
Sherbank of Russia Via SB Capital S.A.
IVORY COAST 1.1% 6.125% due 02/07/2022 800 833
OVEREIGN ISSUES 1.1% Total Luxembourg 25,867
Ivory Coast Government International Bond (Cost $25,761)
5.125% due 06/15/2025 EUR 3,500 4,048
5.260% due 03/22/2030 2,700 2,940 IMALAYSIA 0.0%
5.760% due 12/31/2032 $ 133 126 ICORPORATE BONDS & NOTES 0.0%
6.625% due 03/22/2048 EUR 900_ 985 Petronas Capital Ltd.
Total Ivory Coast 8,071 4.500% due 03/18/2045 100 107
(Cost $8,626) Total Malaysia 107
AMAICA 0.7% et
OVEREIGN ISSUES 0.7% MEXICO 3.6%
Jamaica Government International Bond [CORPORATE BONDS & NOTES 2.1%
L e (LA RA 0 A4 Banco Nacional de Comercio Exterior SNC
LS U 180 2281 5400y, due 08/11/2026 1,500 1461
Total Jamaica 4,815 C. Federal de Electricidad
(Cost $4,199) 6.125% due 06/16/2045 300 307
ORDAN 0.7% Pe(rnﬂlens Mexicanos
OVEREIGN ISSUES 0.7% 6.500% due 03/13/2027 2,900 2,807
Jordan Government International Bond e i /20 A L340
6.625% due 06/15/2038 4400 3,905
oA AU ALY 0 29 s, o 0o022 4,580 4,935
7.375% due 10/10/2047 2,000 1,960 : ' W
fetalElonten P ") BN OVEREIGN ISSUES 1.5%
) Mexico Government International Bond
KAZAKHSTAN 1.3% 5.750% due 10/12/2110 10,500 10,382
ICORPORATE BONDS & NOTES 0.3% Total Mexico 25,753
KazMunayGas National Co. JSC (Cost $27,319)
5.375% due 04/24/2030 2300 2388 MONGOLIATT%
1%
e O e N ISSUE 1% |
Bond Mongolia Government International Bond
1.550% due 11/09/2023 EUR 1,500 LT85 o5 due 121052022 8515 8576
2.375% due 11/09/2028 2,200 2549 g e que 05012023 A0 i05
4.875% due 10/14/2044 § 1600 1884 5700 due 03/002024 2800 2160
6.500% due 07/21/2045 1,000 1,272 ) e
7,251 Total Mongolia 12,141
el (Cost $12,050)
Total Kazakhstan
(Cost $9,046) NAMIBIA 0.1%
OVEREIGN ISSUES 0.1%
KENYRD.2% Namibia Government International Bond
VEREIGN ISSUES 0.5%
g SNISSUESD % 5.250% due 10/29/2025 1,000 958
Kenya Government International Bond L
5.875% due 06/24/2019 1,700 (o]  [otalNamina — &
7.250% due 02/28/2028 20 203 (Cost$993)
8.250% due 02/28/2048 1,900 1,920
- | INETHERLANDS 0.7%
TotaliKenya PR " - SN CORPORATE BONDS & NOTES 0.7%
R Kazakhstan Temir Zholy Finance BV
L UXEMBOURG 3.6% 6.950% due 07/10/2042 4,330 4,978
[CORPORATE BONDS & NOTES 3.6% Total Netherlands 4,978

Gazprom Neft 0AO Via GPN Capital S.A.
4.375% due 08/19/2022 9,100 9,032

(Cost $5,098)
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INIGERIA 4.1%

Nigeria Government International Bond
6.375% due 07/12/2023 (e) $ 870 $ 8974
6.500% due 11/28/2027 5,800 5,716
6.750% due 01/28/2021 200 207
7.143% due 02/23/2030 5,600 5,498
7.625% due 11/21/2025 2,600 2,770
7.696% due 02/23/2038 400 396
7.875% due 02/16/2032 700 79
8.747% due 01/21/2031 3,400 3,722
9.248% due 01/21/2049 1,200 1,334
Total Nigeria 29,336
(Cost $28,946)
IOMAN 2.7%
Oman Government International Bond
4.125% due 01/17/2023 1,700 1,638
5.375% due 03/08/2027 7,800 7,319
5.625% due 01/17/2028 2,950 2,193
6.500% due 03/08/2047 2,400 2131
Oman Sovereign Sukuk SAOC
4.397% due 06/01/2024 4,600 4,347
5.932% due 10/31/2025 1,200 1,201
Total Oman 19.429
(Cost $20,189)
PAKISTAN 0.6%

OVEREIGN ISSUES 0.6%
Pakistan Government International Bond
6.875% due 12/06/2027 2,000 1,936
Third Pakistan International Sukuk Co. Ltd.
5.500% due 10/13/2021 (e) 1,500 1,487
5.625% due 12/05/2022 600 587
Total Pakistan 4,010
(Cost $4,005)
IPANAMA 2.6%
CORPORATE BONDS & NOTES 0.1%
Aeropuerto Internacional de Tocumen S.A.
6.000% due 11/18/2048 1,000 1,069

OVEREIGN ISSUES 2.5%
Panama Government International Bond
4.300% due 04/29/2053 6,200 6,084
8.125% due 04/28/2034 4,400 6,093
9.375% due 01/16/2023 4,500 5,568

17,745

Total Panama 18,814
(Cost $17,022)
PAPUA NEW GUINEA 0.3%

OVEREIGN ISSUES 0.3%
Papua New Guinea Government International Bond
8.375% due 10/04/2028 2,260 2,398
Total Papua New Guinea 2,396
(Cost $2,251)
[PARAGUAY 0.5%

OVEREIGN ISSUES 0.5%
Paraguay Government International Bond
4.625% due 01/25/2023 300 307

BEEE Bl
(BfL . F) (B F)

6.100% due 08/11/2044 $ 3100_s 3416
Total Paraguay 3,723
(Cost $3,405)
IPERU 1.8%

OVEREIGN ISSUES 1.8%
Fondo MIVIVIENDA S.A.
3.500% due 01/31/2023 7,000 6,958
Peru Government International Bond
5.940% due 02/12/2029 PEN 15,100 4,123
6.550% due 03/14/2037 $ 705 921
Total Peru 12,602
(Cost $12,329)
[QATAR 0.1%

OVEREIGN ISSUES 0.1%
Qatar Government International Bond
3.875% due 04/23/2023 900 923
Total Qatar 923
(Cost $897)
IROMANIA 0.6%

OVEREIGN ISSUES 0.6%
Romania Government International Bond
2.375% due 04/19/2027 EUR 2,000 2,290
2.875% due 05/26/2028 1,700 1,951
Total Romania 4241
(Cost $4,407)
RUSSIA 0.3%
CORPORATE BONDS & NOTES 0.3%
SCF Capital Designated Activity Co.
5.375% due 06/16/2023 $ 2400 2,389
Total Russia 2,389
(Cost $2,400)
ISAUDI ARABIA 0.8%

OVEREIGN ISSUES 0.8%
Saudi Government International Bond
4.375% due 04/16/2029 3,300 3,371
5.250% due 01/16/2050 2,200 2,308
Total Saudi Arabia 5,677
(Cost $5,469)
ISENEGAL 0.8%

OVEREIGN ISSUES 0.8%
Senegal Government International Bond
4.750% due 03/13/2028 EIR 2100 2,336
6.250% due 05/23/2033 $ 200 191
6.750% due 03/13/2048 3,400 3,107
Total Senegal 5,634
(Cost $6,206)
ISERBIA 0.6%

OVEREIGN ISSUES 0.6%
Serbia Government International Bond
4.875% due 02/25/2020 4,100 4,142
Total Serbia 4142
(Cost $4,154)

HEEE 1
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SINGAPORE 0.9%
[CORPORATE BONDS & NOTES 0.9%

BOC Aviation Ltd.
2.750% due 09/18/2022 $ 4000 $ 3876
4.000% due 01/25/2024 2,850 2,873
Total Singapore 6,749
(Cost $6,824)
[SOUTH AFRICA 1.9%
[CORPORATE BONDS & NOTES 1.4%
Eskom Holdings SOC Ltd.
5.750% due 01/26/2021 6,000 5,973
6.350% due 08/10/2028 1,700 1,746
6.750% due 08/06/2023 2,600 2,625
10,344
OVEREIGN ISSUES 0.5%
South Africa Government International Bond
5.375% due 07/24/2044 1,600 1,489
6.300% due 06/22/2048 (e) 2,000 2,047
3,536
Total South Africa 13,880
(Cost $14,031)
ISPAIN 0.5%
OVEREIGN ISSUES 0.5%
Autonomous Community of Catalonia
4.800% due 09/15/2021 EUR  3100__ 3,807
Total Spain 3,807
(Cost $3,525)
ISRI LANKA 3.5%
[CORPORATE BONDS & NOTES 0.6%
National Savings Bank
5.150% due 09/10/2019 $ 4800 4,598
OVEREIGN ISSUES 2.9%
Sri Lanka Government International Bond
6.200% due 05/11/2027 2,700 2,508
6.250% due 10/04/2020 9,500 9,548
6.250% due 07/27/2021 8,315 8,386
20,442
Total Sri Lanka 25,040
(Cost $25,203)
ISUPRANATIONAL 0.2%
OVEREIGN ISSUES 0.2%
Atrica Finance Corp.
4.375% due 04/29/2020 1,400 1,408
Total Supranational 1,406
(Cost $1,397)
ANZANIA 0.4%
OVEREIGN ISSUES 0.4%
Tanzania Government International Bond
8.544% due 03/09/2020 2,667 2,121
Total Tanzania 2,721
(Cost $2,680)
RINIDAD AND TOBAGO 0.2%
[CORPORATE BONDS & S 0.2%
Petroleum Company of Trinidad & Tobago Ltd.
6.000% due 05/08/2022 1,652 1,448



ELa 4%V

Iv—>v49 KUK

EEEE Bl

(B : F) (B4 : F)
Total Trinidad and Tobago $ 1,446
(Cost $1,560)

UNISIA 0.9%
OVEREIGN ISSUES 0.9%
Banque Centrale de Tunisie International Bond

3.280% due 08/09/2027 ¥ 900,000 6,449

Total Tunisia 6,449
(Cost $8,306)

URKEY 4.5%
OVEREIGN ISSUES 4.5%

Export Credit Bank of Turkey

5.375% due 10/24/2023 $ 2,600 2,485
8.260% due 01/24/2024 5,100 5,316
Turkey Government International Bond

3.250% due 03/23/2023 2,300 2,108
5.760% due 03/22/2024 2,300 2,261
5.760% due 05/11/2047 6,000 4,998
6.125% due 10/24/2028 3,100 2,951
6.750% due 05/30/2040 6,200 5,866
7.250% due 12/23/2023 3,100 3,237
7.250% due 03/05/2038 1,500 1,499
7.625% due 04/26/2029 1,600 1,667
Total Turkey 32,264
(Cost $33,888)

UKRAINE 3.5%
OVEREIGN ISSUES 3.5%

Ukraine Government International Bond

0.000% due 05/31/2040 1,000 648
7.375% due 09/25/2032 3,800 3,285
7.750% due 09/01/2020 6,200 6,164
7.750% due 09/01/2021 8,700 8,574
7.750% due 09/01/2022 600 586
7.750% due 09/01/2023 2,500 2,408
7.750% due 09/01/2024 600 567
7.750% due 09/01/2027 3,400 3,120
Total Ukraine 25,350
(Cost $26,209)

UNITED ARAB EMIRATES 1.0%
[CORPORATE BONDS & NOTES 1.0%

Abu Dhabi Crude Oil Pipeline LLC

3.650% due 11/02/2029 7,200 7,080
Total United Arab Emirates 17,080
(Cost $6,777)

UNITED KINGDOM 0.9%
[CORPORATE BONDS & NOTES 0.3%

State Savings Bank of Ukraine Via SSB #1 PLC
9.375% due 03/10/2023 2231 2,243

OVEREIGN ISSUES 0.6%

Ukreximbank Via Biz Finance PLC

9.625% due 04/27/2022 4,150 4,186
Total United Kingdom 6,429
(Cost $6,518)

EmEE B
(B F) (BT F)
URUGUAY 1.8%

OVEREIGN ISSUES 1.8%
Uruguay Government International Bond
4.375% due 01/23/2031 $ 2400 § 2452
7.625% due 03/21/2036 2,290 3,100
7.875% due 01/15/2033 5,640 7,540
Total Uruguay 13,092
(Cost $12,152)

ENEZUELA 1.7%
CORPORATE BONDS & NOTES 0.7%
Petroleos de Venezuela S.A.
5.500% due 04/12/2037 (c) 20,990 4,985

OVEREIGN ISSUES 1.0%

Bond (c)
7.000% due 03/31/2038 10,900 3,243
7.650% due 04/21/2025 8,215 2,423
9.250% due 09/15/2027 4,520 1,436
11.950% due 08/05/2031 340 108
1,201

Total Venezuela 12192
(Cost $29,413)

AMBIA 0.4%

OVEREIGN ISSUES 0.4%
Zambia Government International Bond
5.375% due 09/20/2022 2,200 1,726
8.970% due 07/30/2027 1,100 894
Total Zambia 2,620
(Cost $2,528)

[SHORT-TERM INSTRUMENTS 4.3%
[REPURCHASE AGREEMENTS (d) 4.2%

3015

IME DEPOSITS 0.1%
Australia and New Zealand Banking Group Ltd.
1.900% due 03/01/2019 147 147
Bank of Nova Scotia
1.900% due 03/01/2019 248 248
Brown Brothers Harriman & Co.
(0.270%) due 03/01/2019 ¥ " 0
5.390% due 03/01/2019 ZAR 1 0
Citibank N.A.
0.360% due 03/01/2019 GBP 6 8
1.900% due 03/01/2019 $ 57 57
Deutsche Bank AG
(0.570%] due 03/01/2019 EUR 26 30
0.870% due 03/01/2019 CAD 6 4
1.900% due 03/01/2019 $ 100 100
HSBC Bank PLC
(0.570%] due 03/01/2019 EUR 1 1
0.360% due 03/01/2019 GBP 12 16
5.390% due 03/01/2019 IAR 5 0
JPMorgan Chase Bank N.A.
1.900% due 03/01/2019 $ 246 246
MUFG Bank Ltd.
(0.270%) due 03/01/2019 ¥ 5889 53
Royal Bank of Canada
0.870% due 03/01/2019 CAD 1 0
Sumitomo Mitsui Banking Corp.
(0.270%] due 03/01/2019 ¥ 7840 70
1.900% due 03/01/2019 $ 134 134

BEEEE Bl
(B F) (8f1:F)
Sumitomo Mitsui Trust Bank Ltd.

(0.270%) due 03/01/2019 ¥ 10818 10
1122

Total Short-Term 31,237
(Cost $31,237)
Total Investments in Securities 101.6% $ 729,966
(Cost $751,952)
Financial Derivative

Instruments (f)(h) 0.1% 629
(Cost or Premiums, net $(369))
Other Assets and Liabilities, net (1.7%) ~ ___ (11,766)
Net Assets 100.0% $ 718,829
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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.

(a) Contingent convertible security.

(b) Perpetual maturity; date shown, if i p next I call date.
(c) Security is in default.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

(d) REPURCHASE AGREEMENTS:

mEIHEF HHEH RFER A BEEEE  BR6UE ERZHEE  LARME L RZHOZEID
BOS 2.300% 02/28/2019 03/07/2019  § 2,315 U.S. Treasury Bonds 3.000% due 08/15/2048 $ (23120 % 2315 % 2,316
NOM 2.600% 02/28/2019 03/01/2018 27,800 U.S. Treasury Notes 2.250% due 02/15/2021 (28,348) 27,800 27,802
Total Repurchase Agreements $ (30,6601 ¢ 30,115 § 30,118

REVERSE REPURCHASE AGREEMENTS:

WEIHEF EAEH BAR mye BAZEY YIR=R LARDII

JML 0.500% 02/08/2019 3142019 $ (6,427) $ (6,429)

JML 2.100% 01/18/2019 8D (979) (981)

MEI 0.250% 02/2712019 8D (1,644) (1,643)

MEI 1.750% 02/27/2019 3/19/2019 (2,060) (2,061)

Total Reverse Repurchase Agreements $ (11,114)

A E TORFHM
A—"—F4 FEEI 308 LA 31-908 0B &it

Reverse Repurchase Agreements

Non-U.S. Government Debt $ 0 $ 18,490 $ 0 $ (2,624) $ (11,114)
Total Reverse Repurchase Agreements $ 0 $ 18,490) $ 0 $ 12,624} $ (11,114)
Total Barrowings $ 0 $ 18,490} $ 0 $ (2,624) $ 11,114)
Payable for Reverse Repurchase Agreements $ (11,114}

[SHORT SALES:

HBIHEF 4] it A BEEEE dnds  EFEY DXL
BCY U.S. Treasury Bonds 3.000% 08/15/2048 $ 2,350 § (2342 8 (2,312)
Total Short Sales $ 12342 $ (2,312

[BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing T and collateral pledg as of February 28, 2019:

(e) Securities with an aggregate market value of $11,203 have been pledged as collateral under the terms of the following master agreements as of
February 28, 2019.

YNR—RLK FERERNE EEYD HEEA HRO Fv bk
H5IHEF LRZ2HDRE (25N DX Xih ZOMERMES| (RER)EANL TH K
Global/Master Repurchase Agreement
BOS $ 2,316 $ 0 $ 0 $ 0 $ 2,316 $ 23120 ¢ 4
JML 0 (7,410) 0 0 (7,410) 7,505 95
MEI 0 (3,704) 0 0 (3,704) 3,698 (6)
NOM 27,802 0 0 0 27,802 (28,348) (546)
Master Securities Forward Transactions Agreement
BCY 0 0 0 (2,312) (2,312) 0 (2,312)
Total Borrowings and Other Financing { $ 30,118 $ mn4y s 0 $ 2,312

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

Includes $3 of interest payable on short sales.

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

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

RER ZEEEFILS
4R i35 RA 2% Sl (B) & RE aff
90-Day Eurodollar December Futures Short 122019 214 $ (160) $ mos 0
U.S. Treasury 2-Year Note June Futures Short 06/2019 63 9 6 0
U.S. Treasury 10-Year Note June Futures Long 06/2019 398 (143) 0 (87)
Total Futures Contracts $ 1284) $ 17 & (87)
[SWAP AGREEMENTS:
EBHLFID EHEF B _kEm | EBEE
XHh/ZE AVTIIR EE £ piGlE] BETAE iim it ST (18) # HE fft
Pay 3-Month USD-LIBOR™ 2.600% 03/16/2021 $ 44,700 $ 22 $ 63 $ 0 § (100
Receive 3-Month USD-LIBOR™ 2.643% 03/16/2022 44,700 (67) (103) 9 0
Pay 3-Month USD-LIBOR 1.600% 08/21/2027 24,600 (2,237) (369) 0 (32)
Total Swap Agreements $ (2,282 $ (408) $ 9§ 4
[FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY
The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial Derivative Instruments as of February 28, 2019:
(a) Cash of $1,286 has been pledged as for traded and cleared fil i ivative instruments as of February 28, 2019. See
Note 8, Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements.
R4 7 ERUREERAR
5 i LEEEEEE s i ZEEEHE R
BEWFTvay biy) 2997 &t FYATVay %4 29v7 &F
Total Exchange-Traded or Centrally Cleared $ 0 & 17 8 9 3 % 3 0§ 87 & 42 ¢ 129

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

(h) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
[FORWARD FOREIGN CURRENCY CONTRACTS:

REREFE (H8)
¥ £

mEIHEF RFEA ZELEBR ZHEE KE

BOA 03/2019 EUR 45,740 $ 62,702 $ 618 $ 0
BRC 03/2019 JPY 713,739 6,545 133 0
BRC 03/2019 $ 6,441 JPY 713,739 0 (29)
BRC 04/2019 JPY 713,739 $ 6,456 29 0
CBK 03/2019 EUR 1,784 2,048 17 0
JPM 04/2019 47,524 54,247 0 (4
Total Forward Foreign Currency Contracts $ 197 $ (33)
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WEIEF  SRES EEZhEF HHA ATLy RO BETAY  TUI7LRL ARBHEE & HE aff
BPS Russia Government International Bond (1.000%)  06/20/2023 1.204% $ 4,800 $ 127 $ 9N s 30 $ 0
puB Russia Government International Bond (1.000%)  06/20/2023 1.204% 12,100 356 (281) 75 0

$ 483 $ (378 ¢ 105 $ 0

31
42/0%3 E‘ZSE%?# FLSTL 27 v T OffifE

HEIEF  SRES EEZIREF #HHA 2TLy ko BETAG X/ (RE) ARBHEEE  AE aff
BOA Qatar Government International Bond 1.000%  06/20/2023 0.642% $ 2,500 $ " $ 31 % 42 $ 0
BOA Saudi Government International Bond 1.000%  12/20/2023 0.833% 5,300 24 26 50 0
BRC Egypt Government International Bond 1.000%  12/20/2019 2.052% 7,800 (89) 39 0 (50)
BRC Petrobras Global Finance BV 1.000%  06/20/2023 1.838% 4,000 (259) 134 0 (125)
BRC Qatar Government International Bond 1.000%  06/20/2022 0.485% 500 (3 12 9 0
DuB Egypt Government International Bond 1.000%  06/20/2019 1.792% 1,300 (5] 4 0 (1
FBF Ecuador Government International Bond 5000%  12/20/2020 3.696% 1,900 (88) 149 61 0
GST South Africa Government International Bond 1.000%  12/20/2023 1.751% 7,600 (364) 129 0 (235)
HUS Argentina Government International Bond 5000%  03/20/2019 1.682% 500 2 4 6 0
HUS Brazil Government International Bond 1.000% 03/20/2019 0.458% 1,600 2) 5 3 0
JPM Argentina Government International Bond 5.000%  06/20/2019 2.311% 1,700 n 20 31 0
JPM Egypt Government International Bond 1.000%  06/20/2019 1.792% 700 vl 7 0 0
myYc Qatar Government International Bond 1.000%  12/20/2022 0.553% 1,700 (3) 34 31 0
NGF Egypt Government International Bond 1.000%  06/20/2019 1.792% 14,900 (57) 50 0 m
NGF Qatar Government International Bond 1.000% 06/20/2022 0.485% 2,600 (23) n 48 0

$ (852) $ 715 8 281 $  (418)
Total Swap Agreements $ (369) $ 337 & 386 $ a8

""" 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 (iil 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.

If the Fund s a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund wil either (il 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 fiil 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 o 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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