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BERGTEE, MEELHAEE., REFMIZAMRKRILXPIMCO Cayman Trust Annual Report
February 28, 2021km 54k#¥ L THER L TWVET,
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(1) ERFESE
FLa H4<wy I—oV9 RUF 27K A
(20203 A 1 H~2021FE 2 A28H)

== S %
IR—VUYT KRR

27K A
FXREL
BEIA :
SZRAE (NEFREEIERE) * 1
IRA&E 1
B :
XILFIR 1
EHRER 0
HER 0
BAAH i
BESUIA 0
SEEMAE (BK)
BREHMIESE 19
IRA—T7UF 6, 054
ABEWE., PREESRIRER & 0
[EEEE AR A P 1,736
NE 2
FRMAE (BK) 7,811
RERFME (FIEE) OMES :
BREFMESE (10)
RARZ—T7 K (4, 076)
AEWE. DR FESRIREES 0
[EEBE ALK AP S (1,049)
NEREESSUVEBENREICRSINE (16)
REHFHEE GHEE) OHMEE (5, 151)
R (38%K) 2,660
EBRICKIMEEDME (B & 2, 660
*5LEFR 0
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(F) FEECEICTFRPARBIMEEALTHY ET,
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BEHIRA 0
ERMAE (BX) 7,811
KREBEFMmE FHEE) OMEH (5, 151)
BRICKDMEEDME (H) 4 2,660
S -
S BCEE
F (EUR) (182)
F (USD) (1,534)
J (EUR) (67)
J (JPY) (2,500)
J (USD) (3,164)
NEREHEAE (7, 447)
27 Faz=y FEEl:
J72 Rz y FERBIIC K BHEEDMEE GBl) 48 (2,237)
SIEEDE (B) EEEE (7,024)
phEE
ey 121,280
HR 114, 256

() BRRTAFLAIELEOREHADEZHBHEL TVET,
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(3) BEARMIAESAMEK (the Schedule of Investments)

AN ELa 47y ITw—P249 ARKUEFE IJ7UF

(20214 2 A28A /)

TR B3l
(Bf7: F) (B F)

INVESTMENTS IN SECURITIES 5.5%
[SHORT-TERM INSTRUMENTS 5.5%

Australia and New Zealand Banking Group Ltd.

0.000% due 03/01/2021 $ 123
Bank of Nova Scotia

0.000% due 03/01/2021 15
BNP Paribas Bank

0.000% due 03/01/2021 8
Citibank N.A.

0.000% due 03/01/2021 29
DBS Bank Ltd.

0.000% due 03/01/2021 4
JPMorgan Chase Bank N.A.

0.000% due 03/01/2021 67
Royal Bank of Canada

0.000% due 03/01/2021 4
Sumitomo Mitsui Banking Corp.

0.000% due 03/01/2021 247
Sumitomo Mitsui Trust Bank Ltd.

0.000% due 03/01/2021 13
0.051% due 08/19/2021 5,000
0.090% due 05/20/2021 (c) 800

5,799
6,309

Total Short-Term Instruments
(Cost $6,309)

Total Investments in Securities
(Cost $6,309)

O
(B F)

INVESTMENTS IN AFFILIATES 85.1%
[MUTUAL FUNDS 95.1%

PIMCO Cayman Emerging Bond Fund (M)
(Cost $93,150) 6,333
Total Investments in Affiliates

(Cost $93,150)

Total Investments 100.6%
(Cost $99,459)

Financial Derivative
Instruments (b) (0.6%)
(Cost or Premiums, net $0)

Other Assets and Liabilities, net (0.0%)
Net Assets 100.0%

$

123

15

247

510

4,999
800

6,309

108,675
108,675

$ 114,984

(729

4

$ 114,256

s

IN—v

A

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 yield to maturity.

(b) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

mEIEF RFER

2ELUBE

REREFE (1R) &

ZEER HE

fiE

BPS 03/2021

EUR 10 $

$

ke

A



>

FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

RERME (8 &
H5IHEF RFEA ZELBE ZEER A afE
BPS 03/2021 $ 9% JPY 10,000 $ 0 $

$ 0 $ 0

o

(EUR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRBT (8) &

mEIHEF RFA ZELAR ZHE R HE aff
BPS 03/2021 EUR 1,639 $ 1,869 $ 0 $ 0
BPS 03/2021 $ 1,784 EUR 1,468 0 3
BPS 04/2021 1,763 1,443 0 0
BRC 03/2021 EUR 44 $ 53 0 0
BRC 04/2021 $ 53 EUR 4 0 0
HUS 03/2021 EUR 14 $ 17 0 0
SCX 03/2021 1,443 1,762 0 0
SCX 03/2021 $ 1,784 EUR 1,468 0 B}
SCX 04/2021 1,753 1,443 0 0
TOR 03/2021 EUR 1,443 $ 1,752 0 0
TOR 03/2021 $ 1,784 EUR 1,468 0 3)
TOR 04/2021 1,753 1,443 0 0

$ 0 $ 9

(JPY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRBT (18) &
af

HEIHEF RFEA ZiELUBR SZEGER HE
BPS 03/2021 JpY 1,264,353 $ 11,867 $ 0 $ 0
BPS 03/2021 $ 11,677 JPY 1,222,202 0 (208)
BPS 04/2021 1,115 1,183,725 0 0
BRC 03/2021 JPY 1,233,047 $ 11,674 0 0
BRC 03/2021 $ 3,554 JPY 372,001 0 (63)
BRC 04/2021 11,578 1,233,047 0 0
CBK 03/2021 JPY 46,497 $ 442 6 0
CBK 03/2021 $ 5,955 JPY 617,207 0 (161)
Ml 03/2021 JPY 28,973 $ 285 3 0
SCX 03/2021 1,233,047 11,574 0 0
SCX 03/2021 $ 12,172 JPY 1,336,783 0 (225)
SCX 04/2021 11,578 1,233,047 0 0
$SB 03/2021 2,843 295,284 0 vl
TOR 03/2021 JpY 117,188 $ 1,105 6 0
TOR 04/2021 $ 1,108 JPY 117,188 0 (5)
$ 15 $ (7301
Total Forward Foreign Currency Contracts $ 15 $ (739)




(B) ELa HA4TY IR—DVY
(20212 H28RKR7#E)

HEEE Bl
(Hf7: F) (B F)

INVESTMENTS IN SECURITIES 104.7%
[ANGOLA 1.7%

Angolan Government International Bond

8.000% due 11/26/2029 $ 2400 5 234

8.250% due 05/09/2028 1,800 1,797

9.126% due 11/26/2049 900 870

9.375% due 05/08/2048 200 197

9.500% due 11/12/2025 2500 2864

Total Angola 1.873

(Cost $6,967)

IARGENTINA 1.5%

YPF S.A.

33.163% due 03/04/2021 ARS 6,650 53

Argentina Government International Bond

0.125% due 07/09/2030 $ 400 147

0.125% due 07/09/2035 10,649 3,437

0.125% due 01/09/2038 1,468 551

0.125% due 07/09/2041 281 972

0.125% due 07/09/2046 2415 779

1.000% due 07/09/2029 629 251

Argentina Treasury Bills

36.134% due 04/03/2022 ARS 4490 32

Argentine Bonos del Tesoro

16.500% due 10/17/2026 1,650 5

Provincia de Entre Rios Argentina

8.750% due 02/08/2025 (c) $ 800 544

Provincia de la Rioja

9.750% due 02/24/2025 1,000 545
7,263

Total Argentina 7.316

(Cost $10,755)

ARMENIA 0.3%

Armenia Government International Bond

3.600% due 02/02/2031 900 832

3.950% due 09/26/2029 800 715

Total Armenia 1,607

(Cost $1,665)

IAZERBAIJAN 2.%

Southern Gas Corridor CJSC

6.875% due 03/24/2026 4,300 5,148

State 0il Company of the Azerbaijan Republic

4.750% due 03/13/2023 3,340 3,544
8,692

Republic of Azerbaijan International Bond

3.500% due 09/01/2032 300 310

4.750% due 03/18/2024 1,500 1,635
1,945

Total Azerbaijan 10,637

(Cost $9,739)

ELa 4%

RF 272K

BEEE  HE
(B F) (8 )

Bahamas Government International Bond

6.000% due 11/21/2028 $2100_¢ 2011

Total Bahamas 2,011

(Cost $2,100)

BAHRAIN 1.5%

Bahrain Government International Bond

4.250% due 01/25/2028 1,400 1,389

5.625% due 09/30/2031 2,400 2,433

6.125% due 07/05/2022 3,000 3,154

Total Bahrain 6,976

(Cost $6,965)

BELARUS 0.2%

Republic of Belarus International Bond

7.625% due 06/29/2027 200 207

Republic of Belarus Ministry of Finance

5.875% due 02/24/2026 200 202

6.378% due 02/24/2031 700 630

Total Belarus 1,109

(Cost $1,068)

BRAZIL 2.3%

Centrais Eletricas Brasileiras S.A.

4.625% due 02/04/2030 900 914

Petrobras Global Finance BV

5.093% due 01/15/2030 3,000 3,182
4,096

Brazil Government International Bond

3.875% due 06/12/2030 300 299

4.750% due 01/14/2050 6,900 6,486

8.250% due 01/20/2034 30 40

Brazil Minas SPE via State of Minas Gerais

5.333% due 02/15/2028 140 163
6,978

Total Brazil 11,074

(Cost $10,942)

CAMEROON 0.1%

Republic of Cameroon International Bond

9.500% due 11/19/2025 500 544

Total Cameroon 544

(Cost $525)

CAYMAN ISLANDS 1.6%

Bioceanico Sovereign Certificate Ltd.

0.000% due 06/05/2034 1,219 979

Interoceanica IV Finance Ltd.

0.000% due 11/30/2025 541 516

Interoceanica V Finance Ltd.

0.000% due 05/15/2030 2,500 2,187

Peru Enhanced Pass-Through Finance Ltd.

0.000% due 06/02/2025 3,230 3,137
6819

IR—vY Ryk

BEEEE B
(B F) (Bifg: F)

Dubai DOF Sukuk Ltd.

2.763% due 09/09/2030 $ 1,000_$ 1,003

Total Cayman Islands 1,822

(Cost $6,956)

CHILE 2.1% .

Banco del Estado de Chile

2.704% due 01/09/2025 500 529

Corp. Nacional del Cobre de Chile

3.700% due 01/30/2050 200 199

4.250% due 07/17/2042 (h) 3,700 4,079

4.500% due 08/01/2047 300 340

4.875% due 11/04/2044 (h) 2,400 2,824

Empresa de los Ferrocarriles del Estado

3.068% due 08/18/2050 200 181

Empresa de Transporte de Pasajeros Metro S.A.

3.650% due 05/07/2030 300 333

4.700% due 05/07/2050 600 714
9,199

Chile Government International Bond

2.450% due 01/31/2031 1,000 1,016

Total Chile 10,215

(Cost $9,081)

[CHINA 1.7%

Minmetals Bounteous Finance BVI Ltd.

3.125% due 07/27/2021 400 403

4.200% due 07/27/2026 200 219

Sinopec Group Overseas Development 2018 Ltd.

2.150% due 05/13/2025 3,900 3,99

2.700% due 05/13/2030 1,000 101

3.680% due 08/08/2049 300 312

SPIC MTN Co. Ltd.

1.625% due 07/27/2025 2,100 2,092

Total China 8,032

(Cost $7,926)

COLOMBIA1.7%

Ecopetrol S.A.

5.875% due 05/26/2045 (h) 5,100 5,627

7.375% due 09/18/2043 1,100 1,317
6,904

Colombia Government International Bond

3.875% due 02/15/2081 700 631

7.375% due 09/18/2037 500 666
1,297

Total Colombia 8,201

(Cost $6,866)

Costa Rica Government International Bond

5.625% due 04/30/2043 3,800 3,366
Total Costa Rica 3,366
(Cost $2,984)

(M)



HEEE Bl
(BT F) (B F)
DOMINICAN REPUBLIC 4.5%
[SOVEREIGN ISSUES 4.5%

Dominican Republic International Bond

4.875% due 09/23/2032 $ 1300 § 134
5.300% due 01/21/2041 1,000 986
5.500% due 01/27/2025 1,600 1,758
5.875% due 01/30/2060 1,000 978
5.950% due 01/25/2027 7,400 8,355
6.000% due 07/19/2028 1,500 1,701
6.400% due 06/05/2049 1,600 1,698
6.875% due 01/29/2026 1,700 1,987
9.750% due 06/05/2026 DOP 28,400 532
10.375% due 03/04/2022 1,100 20
10.500% due 04/07/2023 4,900 90
10.750% due 08/11/2028 70,500 1,404
10.875% due 01/14/2026 11,000 214
16.950% due 02/04/2022 9,900 188
Total Dominican Republic 21,235
(Cost $20,006)
ECUADOR 1.6%
,0RPORATE BONDS & NOTES 0.1%
Petroamazonas EP
4.625% due 12/06/2021 $ 428 409
Ecuador Government International Bond
0.000% due 07/31/2030 710 299
0.500% due 07/31/2030 3,220 1,906
0.500% due 07/31/2035 7,101 3,538
0.500% due 07/31/2040 3,157 1,341
7,084
Total Ecuador 7,493
(Cost $6,143)

EGYPT 3.1%
[SOVEREIGN ISSUES 3.1%

Egypt Government International Bond

3.875% due 02/16/2026 200 196
4.750% due 04/11/2025 EUR 1,000 1,266
4.750% due 04/16/2026 2,700 3412
5.625% due 04/16/2030 1,000 1,235
5.875% due 02/16/2031 $ 300 290
6.125% due 01/31/2022 700 719
6.375% due 04/11/2031 EUR 4,100 5,208
7.053% due 01/15/2032 $ 200 207
7.500% due 02/16/2061 200 189
7.625% due 05/29/2032 1,900 2,034
7.903% due 02/21/2048 200 198
Total Egypt 14,954
(Cost $13,991)

EL SALVADOR 0.8%

SOVEREIGN ISSUES 0.8%

El Salvador Government International Bond

7.125% due 01/20/2050 1,600 1,488
7.625% due 02/01/2041 1,700 1,662
9.500% due 07/15/2052 400 an
Total El Salvador 3571
(Cost $3,979)

ELa 4%

HEEHE Bl
(Bif . F) (Hfr: F)
ETHIOPIA 0.1%

BEEEE B
(B F) (Bifg: F)

INDONESIA 4.2%
CORPORATE BONDS & NOTES 3.8%

0VEREIGN ISSUES 0.1%
Ethiopia Government International Bond Bank Rakyat Indonesia Persero Thk PT
6.625% due 12/11/2024 §  B00_$ 560 3.950% due 03/28/2024 $ 2200 § 2364
Total Ethiopia 560 ia Asahan Persero PT
(Cost $600) 5.450% due 05/15/2030 1,400 1,607
5 Pelabuhan Indonesia Ill Persero PT
G:cg‘;ﬂ':"/"l —— 4875% due 10/01/2024 3,400 3750
= - 5 Pertamina Persero PT
Republic of Ghana International Bond 6.450% due 05/30/2044 (h) 2,400 3,040
;?ﬁg;ﬁ gﬁz g?ﬂ ggggg . ggg 1 g;g 6.500% due 11/07/2048 2400 3,156
3:1 25% due 03/26/2032 1:300 1:843 Perusahaan Perseroan Persero PT Perusahaan Listrik
8.750% due 03/11/2061 1,700 1633 5’2‘;302’; e ot i
8.950% due 03/26/2051 2,400 2,356 .250% due \ :
i o 5.250% due 05/15/2047 200 21
Total Ghana 1505 1500, due 05/21/2048 400 491
(Cost $7,390) 18,015
CURTEMALAI0S SOVEREIGN ISSUES 0.4%
OVEREIGN ISSUES 1. Indonesia Government International Bond
1.100% due 03/12/2033 ELR 300 358
S et Sad o w A790% due 07182047 s m 28
4.900% due 06/01/2030 600 Gt [ L 2 di’
5.750% due 06/06/2022 1,200 1,266 ggg:ﬁ g“e gm%gﬁ ggg ;“1‘1‘
6.125% due 06/01/2050 1,500 1822 A
Perusahaan Penerbit SBSN Indonesia IlI
I i
(T:::" f;'f;;')" ° — 8 0% due O6123/2030 30 303
' — 2148
HONG KONG 0.7% Total Indonesia 20,161
ORPORATE BONDS & NOTES 0.3% (Cost $17,560)
Huarong Finance 2019 Co. Ltd. [SRAEL 0.77%
1.301% due 02/24/2023 1,300 1,288 L&
———————FICORPORATE BONDS & NOTES 0.1%
[SOVEREIGN ISSUES 0.4% = — =
5 . Israel Electric Corp. Ltd.
2'1'[11’5'“2 ;“‘B‘;{] 'gﬂ‘]’z’ﬁ - . 5.000% due 11/12/2024 300 3%
. ue D P . v —
2.40% due 03/08/2028 (N . G SOV EREIGN ISSUES 0.6%
2,015 Israel Government International Bond
2.750% due 07/03/2030 1,100 1,175
| i . .
(T: '; ;'; ';’1 :)" W) — 3308 e due 011512050 1,300 1312
et 3.800% due 05/13/2060 400 428
WUNGARYOS% 2915
OVEREIGN ISSUES 0.6% Total Israel 3,253
Hungary Government International Bond (Cost $3,190)
1.750% due 06/05/2035 EUR 1400 1822
5.375% due 03/25/2024 § 80 911 IVORY COAST 1.5% __
e v el 0 VEREIGN ISSUES 15%
Total Hungary 2,733 5
(Cost $2,463) — Ivory Coast Government International Bond
* 4.875% due 01/30/2032 ELR 800 975
INDIA 1.0% 5.260% due 03/2212030 3,000 3,857
: o ; 5.750% due 12/31/2032 $ 1485 1,494
Tl . / i
uPo "u’s BAULES Lok 5.875% due 10/17/2031 ER 200 262
Ian;i‘;;nn/n I;allvuv;x{;%;vume Corp. Ltd. - . 6.626% due 03/2212048 500 643
2 ue
3.950% due 02/13/2050 30 o7 puallveryCoast .20
(Cost $6,727)
State Bank of India
4.000% due 01/24/2022 1,578 1619 JAMAICA 0.6%
- 7. | N CORPORATE BONDS & NOTES 0.1%
OVEREIGN ISSUES 0.8% TransJamaican Highway Ltd.
Export-Import Bank of India 5.750% due 10/10/2036 $ 400 403
3.250% due 01/15/2030 4,000 4,075 [SOVEREIGN ISSUES 0.5%
Total India 6,478 Jamaica ional Bond
[Cost$6,331) 7.875% due 07/28/2045 1,900 2,651
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Total Jamaica $ 3,054
(Cost $2,300)
[JORDAN 1.0%

OVEREIGN ISSUES 1.0%
Jordan Government International Bond
5.750% due 01/31/2027 $ 1,500 1,623
5.850% due 07/07/2030 3,100 331
Total Jordan 4,934
(Cost $4,497)
KAZAKHSTAN 0.8%

ORPORATE BONDS & NOTES 0.8%
Development Bank of Kazakhstan JSC

4.125% due 12/10/2022 200 210
KazMunayGas National Co. JSC

5.375% due 04/24/2030 2,100 2,500
5.750% due 04/19/2047 900 1,064
Total Kazakhstan 3,714
(Cost $3,382)

KENYA 0.3%

[SOVEREIGN ISSUES 0.
Kenya Government International Bond
8.000% due 05/22/2032 1,300 1,460
Total Kenya 1,460
(Cost $1,486)
LUXEMBOURG 2.5%

ORPORATE BONDS & NOTES 2.5%
Gazprom Neft 0AO Via GPN Capital S.A.
4.375% due 09/19/2022 5,300 5,529
Gazprom PJSC Via Gaz Capital S.A.
4.950% due 03/23/2027 1,700 1921
5.150% due 02/11/2026 (h) 2,000 2,265
6.510% due 03/07/2022 1,500 1,584
Sherbank of Russia Via SB Capital S.A.
6.125% due 02/07/2022 800 838
Total Luxembourg 12,137
(Cost $11,363)
IMALAYSIA 0.8%

ORPORATE BONDS & NOTES 0.5%
Petronas Capital Ltd.
3.500% due 04/21/2030 400 440
4.500% due 03/18/2045 300 365
4.550% due 04/21/2050 600 720
4.800% due 04/21/2060 800 1,016

2,541

[SOVEREIGN ISSUES 0.3%
Malaysia Sukuk Global Bhd
4.080% due 04/27/2046 (h) 1,000 1227
Total Malaysia 3,768
(Cost $4,122)
[MARSHALL DS 0.0%

ORPORATE BONDS & NOTES 0.0%
Nakilat, Inc.
6.267% due 12/31/2033 72 91
Total Marshall Islands 91
(Cost $85)

ELa 4%
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MAURITIUS 0.1%

ORPORATE BONDS & NOTES 0.1%
Greenko Solar Mauritius Ltd.
5.950% due 07/29/2026 $ 500§ 536
Total Mauritius 536
(Cost $499)
MEXICO 3.9%
[CORPORATE BONDS & NOTES 2.5%
Petroleos Mexicanos
6.350% due 02/12/2048 936 790
6.500% due 03/13/2027 1,000 1,049
6.626% due 06/15/2038 4,400 4,052
6.840% due 01/23/2030 2,514 2,539
6.950% due 01/28/2060 3,060 2,709
7.690% due 01/23/2050 700 667
11,806
[SOVEREIGN ISSUES 1.4%
Mexico Government International Bond
2.659% due 05/24/2031 400 386
5.000% due 04/27/2051 200 218
5.750% due 10/12/2110 5,300 6,052
G561
Total Mexico 18,462
(Cost $18,095)
MONGOLIA 1.5%
[SOVEREIGN ISSUES 1.5%
Mongolia Government International Bond
5.126% due 12/05/2022 5,115 5,340
5.625% due 05/01/2023 400 424
8.750% due 03/09/2024 (h) 1,000 1,168
Total Mongolia 6,932
(Cost $6,591)
MOROCCO 0.7%
ORPO! BONDS & NOTES 0.3%
OCPS.A.
5.626% due 04/25/2024 1,300 1431
[SOVEREIGN ISSUES 0.4%
Morocco Government International Bond
4.000% due 12/15/2050 1,600 1,496
4.250% due 12/11/2022 400 422
1,918
Total Morocco 3,348
(Cost $3,424)
INAMIBIA 0.2%
[SOVEREIGN ISSUES 0.2%
Namibia Government International Bond
5.250% due 10/29/2025 1,000 1,063
Total Namibia 1,063
(Cost $995)
INETHERLANDS 1.4%
ORPORATE BONDS & NOTES 1.4%
Kazakhstan Temir Zholy Finance BV
6.950% due 07/10/2042 4,030 5,584
MDGH - GMTN BV
3.950% due 05/21/2050 900 965

BEEEE B
(B F) (BfL: F)

Total Netherlands $ 6549
(Cost $5,721)
NIGERIA 3.3%
OVEREIGN ISSUES 3.3%
Nigeria Government International Bond
5.625% due 06/27/2022 $ 500 520
6.375% due 07/12/2023 3,900 4,238
6.500% due 11/28/2027 300 322
7.143% due 02/23/2030 3,700 3,926
7.625% due 11/21/2025 1,600 1,836
7.875% due 02/16/2032 400 432
8.747% due 01/21/2031 3,800 4,385
Total Nigeria 15,659
(Cost $14,283)
[OMAN 2.6%
[SOVEREIGN ISSUES 2.6%
Oman Government International Bond
5.375% due 03/08/2027 4,000 4,150
6.000% due 08/01/2029 5,600 5,864
6.250% due 01/25/2031 700 738
6.500% due 03/08/2047 400 380
6.750% due 01/17/2048 700 676
7.000% due 01/26/2051 800 794
Total Oman 12,602
(Cost $12,007)
PAKISTAN 0.6%
OVEREIGN ISSUES 0.6%
Pakistan Government International Bond
6.875% due 12/05/2027 600 644
Third Pakistan International Sukuk Co. Ltd.
5.500% due 10/13/2021 1,500 1,522
5.625% due 12/06/2022 600 620
Total Pakistan 2,786
(Cost $2,668)
PANAMA34%
CORPORATE BONDS & NOTES 0.4%
Aeropuerto Internacional de Tocumen S.A.
6.000% due 11/18/2048 991 1,135
Banco Nacional de Panama
2.500% due 08/11/2030 600 579
1,714
OVEREIGN ISSUES 3.0%
Panama Government International Bond
4.500% due 04/01/2056 1,500 1,668
6.700% due 01/26/2036 1,000 1,348
8.125% due 04/26/2034 4,400 6,177
9.375% due 01/16/2023 4,500 5,192
14,375
Total Panama 16,089
(Cost $14,111)
[PARAGUAY 0.7%
[SOVEREIGN ISSUES 0.7%
Paraguay Government International Bond
2.739% due 01/29/2033 300 289
5.400% due 03/30/2050 400 462
6.100% due 08/11/2044 2,000 2,450
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Total Paraguay $ 3201
(Cost $2,896)

PERU 2.5%

ISOVEREIGN ISSUES 2.5%

Fondo MIVIVIENDA S.A.

3.500% due 01/31/2023 $ 5300 5,692
Peru Government International Bond

2.392% due 01/23/2026 800 833
2.780% due 12/01/2060 500 42
2.783% due 01/23/2031 1,000 1,017
2.844% due 06/20/2030 300 312
3.230% due 07/28/2121 400 330
5.350% due 08/12/2040 PEN 9,400 2,514
6.550% due 03/14/2037 $ 705 976
Total Peru 11,986
(Cost $11,949)

PHILIPPINES 1.2%

[SOVEREIGN ISSUES 1.2%

Philippi ional Bond

2.650% due 12/10/2045 200 181
2.950% due 05/05/2045 2,500 2,313
3.700% due 03/01/2041 3,000 317
3.950% due 01/20/2040 200 218
Total Philippines 5,943
(Cost $6,374)

DATAR 1.6%
JSOVEREIGN ISSUES 1.6%

Qatar Government International Bond

3.750% due 04/16/2030 3,100 3,504
4.400% due 04/16/2050 1,000 1,174
4.817% due 03/14/2048 (h) 1,800 2,226
5.103% due 04/23/2048 400 510
Total Qatar 1414
(Cost $6,745)

[SOVEREIGN ISSUES 1.6%

Romania Government International Bond

1.376% due 12/02/2029 EUR 200 243
2.375% due 04/19/2027 1,500 1973
2.625% due 12/02/2040 700 838
3.000% due 02/14/2031 $ 700 m
3.624% due 05/26/2030 EUR 100 141
4.000% due 02/14/2051 $ 2350 2,286
4.625% due 04/03/2049 EUR 1,000 1,538
Total Romania 1730
(Cost $7,391)

RUSSIA 3.0%
ORPORATE BONDS & NOTES 0.5%

SCF Capital Designated Activity Co.

5.375% due 06/16/2023 $ 2400 2,566

[SOVEREIGN ISSUES 2.5%

Russia Government International Bond

1.850% due 11/20/2032 EUR 1,200 1,444

4.375% due 03/21/2029 $ 2,800 3,175

5.100% due 03/26/2035 4,400 5,205

6.000% due 10/06/2027 RUB 147,800 1,936
11,760

ELa 4%
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Total Russia $ 14,326

(Cost $13,592)

SAUDI ARABIA 3.6%

[CORPORATE BONDS & NOTES

Saudi Arabian 0il Co.

3.500% due 11/24/2070 $ 2,000 1,812

SOVEREIGN ISSUES 3.2%

Saudi Government International Bond

2.250% due 02/02/2033 900 863

3.450% due 02/02/2061 800 746

3.625% due 03/04/2028 2,000 2,210

3.750% due 01/21/2055 1,400 1,386

4.375% due 04/16/2029 6,300 7,290

4.500% due 10/26/2046 2,500 2811
15,306

Total Saudi Arabia 17,118

(Cost $16,536)

SENEGAL 0.6%

OVEREIGN ISSUES 0.6%

Senegal Government International Bond

4.750% due 03/13/2028 EUR 1,600 2,044

6.250% due 05/23/2033 $ 200 214

6.750% due 03/13/2048 400 409

Total Senegal 2,667

(Cost $2,586)

SERBIA 0.5% B

ISOVEREIGN ISSUES 0.5%

Serhia Government International Bond

1.500% due 06/26/2029 EUR 200 244

1.650% due 03/03/2033 (b 1,000 1177

3.125% due 05/15/2027 800 1,076

Total Serbia 2,497

(Cost $2,281)

SINGAPORE 1.1% L

[CORPORATE BONDS & NOTES 1.1%

BOC Aviation Ltd. (h)

2.750% due 09/18/2022 $ 2,000 2,043

4.000% due 01/26/2024 2,850 3,046

Total Singapore 5,089

(Cost $4,840)

SOUTH AFRICA 4.7%

ORPORATE BONDS & NOTES 1.0%

Eskom Holdings SOC Ltd.

6.350% due 08/10/2028 3,000 3,236

6.750% due 08/06/2023 1,400 1,463

Transnet SOC Ltd.

4.000% due 07/26/2022 200 205

4,904

[SOVEREIGN ISSUES 3.7%

South Africa Government International Bond

4.850% due 09/30/2029 2,600 2,632

5.375% due 07/24/2044 1,000 912

5.750% due 09/30/2049 1,500 1,383

5.876% due 05/30/2022 1,700 1,793

6.300% due 06/22/2048 2,000 1,966

10.500% due 12/21/2026 ZAR 116,700 8,832
17,518

HEEHE B
(B F) (BfL: F)
Total South Africa $ 22422

(Cost $22,707)

ISRI LANKA 1.3%
OVEREIGN ISSUES 1.3%

Sri Lanka Government International Bond

5.750% due 04/18/2023 1,000 611
6.125% due 06/03/2025 1,300 774
6.200% due 05/11/2027 2,700 1,563
6.250% due 07/27/2021 615 565
6.850% due 11/03/2025 1,500 885
7.550% due 03/268/2030 3,200 1,854
Total Sri Lanka 6,252
(Cost $8,014)

TRINIDAD AND TOBAGO 0.0%
[CORPORATE BONDS & NOTES 0.0%

Trinidad Petroleum Holdings Ltd.

6.000% due 05/08/2022 215 219
Total Trinidad and Tobago 219
(Cost $216)

TUNISIA 0.3%
OVEREIG

Banque Centrale de Tunisie International Bond

3.280% due 08/09/2027 ¥ 200,000 1,368
Total Tunisia 1,368
(Cost $1,897)

TURKEY 3.5%

[SOVEREIGN ISSUES 3.5%

Turkey Government International Bond

4.750% due 01/26/2026 $ 200 201
5.750% due 05/11/2047 7,700 6,743
5.875% due 06/26/2031 300 298
6.125% due 10/24/2028 1,900 1,982
6.375% due 10/14/2025 1,100 1,181
7.250% due 03/05/2038 500 534
Turkiye Ihracat Kredi Bankasi A/S

5.375% due 10/24/2023 2,600 2,670
8.250% due 01/24/2024 2,800 3,067
Total Turkey 16,676
(Cost $16,832)

UKRAINE3.8%
[SOVEREIGN ISSUES 3.8%

Ukraine Government International Bond

0.000% due 05/31/2040 3,600 3,959
4.375% due 01/27/2030 EUR 200 224
7.750% due 09/01/2021 $ 7,100 7,248
7.750% due 09/01/2022 600 633
7.750% due 09/01/2023 2,900 3,137
7.750% due 09/01/2024 600 651
7.750% due 09/01/2027 1,400 1519
17.000% due 05/11/2022 UAH 16,000 610
Total Ukraine 17,979
(Cost $15,831)

UNITED ARAB EMIRATES 1.8%

[CORPORATE BONDS TES 1.4%

Abu Dhabi Crude Oil Pipeline LLC

3.650% due 11/02/2029 (h) § 4500 5,056

(M)
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DP World PLC

5.625% due 09/25/2048 §  1400_§ 1672
6,728

[SOVEREIGN ISSUES 0.4%

Abu Dhabi Government International Bond

3.125% due 09/30/2049 200 193

3.875% due 04/16/2050 900 992

Dubai Government International Bond

3.900% due 09/09/2050 800 735
1,920

Total United Arab Emirates
(Cost $7,831)

UNITED KINGDOM 0.6% ]
ORPORATE BONDS & NOTES 0.5%
State Savings Bank of Ukraine Via SSB #1 PLC

9.375% due 03/10/2023 733 m
Ukraine Railways Via Rail Capital Markets PLC

8,648

8.250% due 07/09/2024 1,500 1,686
Ukraine Railways Via Shortline PLC
9.875% due 09/15/2021 40 4
2,398
[SOVEREIGN ISSUES 0.1%
Ukreximbank Via Biz Finance PLC
9.750% due 01/22/2025 400 435
Total United Kingdom 2,833
(Cost $2,704)
S

PORATE BONDS & NOTES 0.3%
DAE Funding LLC
2.626% due 03/20/2025 400 406
3.375% due 03/20/2028 400 407
Rutas 2 & 7 Finance Ltd.
0.000% due 09/30/2036 1,000 741
Total United States 1,560
(Cost $1,449)

URUGUAY 2.0%
ISOVEREIGN ISSUES 2.0%

Uruguay Government International Bond

4.975% due 04/20/2055 1,900 2318
7.625% due 03/21/2036 2,290 3,561
7.875% due 01/15/2033 2,440 3,736
Total Uruguay 9,605
(Cost $8,022)

VENEZUELA 0.7%
ORPORATE BONDS & NOTES 0.2%

Petroleos de Venezuela S.A.

5.500% due 04/12/2037 (c) 20,990 918
[SOVEREIGN ISSUES 0.5%
ional Bond (c)

7.000% due 03/31/2038 10,900 1,008
7.650% due 04/21/2025 8215 834
9.250% due 09/15/2027 4,520 459
11.950% due 08/05/2031 340 35

2,336
Total Venezuela 3,254
(Cost $29,412)

ELa 4%
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[ZAMBIA 0.4%
[SOVEREIGN ISSUES 0.4%

Zambhia Government International Bond (c)

5.376% due 09/20/2022 $ 1,200 $ 679
8.500% due 04/14/2024 200 17
8.970% due 07/30/2027 1,600 922
Total Zambia 1,718
(Cost $2,474)

SHORT-TERM INSTRUMENTS 5.4%
IREPURCHASE AGREEMENTS (g) 2.

1100
IME DEPOSITS 0.1%

Australia and New Zealand Banking Group Ltd.
0.000% due 03/01/2021 $ 135 135
Bank of Nova Scotia
0.000% due 03/01/2021 17 17
BNP Paribas Bank
0.000% due 03/01/2021 9 9
Brown Brothers Harriman & Co.
(0.320%) due 03/01/2021 ¥ 4 0
3.050% due 03/01/2021 ZAR 1 0
Citibank N.A.
0.000% due 03/01/2021 $ 32 32
DBS Bank Ltd.
0.000% due 03/01/2021 4 4
HSBC Bank PLC
0.000% due 03/01/2021 GBP 1 1
JPMorgan Chase Bank N.A.
0.000% due 03/01/2021 $ 74 74
MUFG Bank Ltd.
(0.320%) due 03/01/2021 ¥ 5816 55
Royal Bank of Canada
0.000% due 03/01/2021 $ 4 4
0.010% due 03/01/2021 CAD 6 5
Sumitomo Mitsui Banking Corp.
0.000% due 03/01/2021 GBP 4 5
0.000% due 03/01/2021 $ m m
Sumitomo Mitsui Trust Bank Ltd.
(0.320%) due 03/01/2021 ¥ 812 8
0.000% due 03/01/2021 GBP 13 19
0.000% due 03/01/2021 $ 15 15

654

RGENTINA TREASURY BILLS 0.1%

(3.487%) due 09/13/2021 (dile)  ARS 31,364 4
U.S. TREASURY BILLS 2.9%

0.053% due 08/19/2021 (d) $ 7,800 7,798
0.056% due 08/26/2021 (f) 6,200 6,199
13,997

Total Short-Term Instruments 25,995
(Cost $25,976)
Total Investments in Securities 104.7% § 499,664
(Cost $504,842)
Financial Derivative

Instruments (i)(j) 0.1% 607
(Cost or Premiums, net $632)
Other Assets and Liabilities, net (4.8%) (22,978)
Net Assets 100.0% $ 477,293

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

(c) Security is in default.

(d) Coupon represents a yield to maturity.

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

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

IBORROWINGS AND OTHER FINANCING TRANSACTIONS

WEIHEF HHEF REHR wmHE BEEHE {BR{EE 8 4R 2 HR ffi 5 LARffE  LARZHOZRD
IND 0.000% 02/26/2021 03/01/2021  § 11,100 U.S. Treasury Notes 1.500% due 08/15/2026 $ 11,323 § 11,100 $ 11,100
Total Repurchase Agreements $ (11,323) ¢ 11,100 $ 11,100
HBIEF BAEHO  RHEA wmHE EALEY YIN—R LARDII
BPS 0.280% 02/04/2021 8D $ (78200 ¢ (7,821)
BPS 0.320% 02/26/2021 04/01/2021 (10,864) (10,863
BPS 0.330% 02/11/2021 03/15/2021 (9,611) (9,613)
BRC (0.450%) 11/06/2020 T8D? (1,310) (1,308)
CFR (0.500%) 04/03/2020 TBD® (966) (962)
Total Reverse Repurchase Agreements $ (30.567)
AEE TORFHM

F——F4 rEEI 30BN 31-908 0HE At
Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 $ (9,613) $ (8,657) $ (7,821) $ (26,091)
Non - U.S. Government Debt 0 0 (2,206) (2,270} (4,476)
Total Reverse Repurchase Agreements $ 0 $ (9,613) $ (10,863) $ (10,091) $ (30,567)
Total Borrowings $ 0 $ (9,613) $ (10,863) $ (10,081) $ (30,567)
Payable for Reverse Repurchase Agreements $ (30,567)
The following is a summary by counterparty of the market value of Borrowings and Other Financing Tr ions and collateral d) as of February 28, 2021:

(h) Securities with an aggregate market value of $31,709 and cash of $941 have been pledged as collateral under the terms of the following master
agreements as of February 28, 2021.

UN—R LR FRHERENRG EEYD AEHEA HREO EAN
m5IHEF LRZ2HDRE (2537 DX Xih ZOMERIE (RERZAN THRR—Vr—®
Global/Master Repurchase Agreement
BPS $ 0 ¢ (28,297) % U 0 ¢ (28297) % 30,256 $ 1,969
BRC 0 (1,308) 0 0 (1,308) 1221 81)
CFR 0 (962) 0 0 (962) 852 110)
IND 11,100 0 0 0 11,100 (11,323 (223)
Total Borrowings and Other Financing T i $ 11,100 §  (30,567) ¢ 0 3 0

Includes accrued interest.

Open maturity reverse repurchase agreement.

The average amount of borrowings outstanding during the period ended February 28, 2021 was $38,177 at a weighted average interest rate of 0.833%. Average borrowings may include sale-buyback transactions and reverse repurchase
agreements, if held during the period.

(M)



ELa 43> TIw—Sv49 KUK 272K

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

i) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED
[FUTURES CONTRACTS:

k=R EWEEHE
4] i 23] fRA R BT (8) & HE faff
U.S. Treasury 2-Year Note June Futures Short 06/2021 63 $ 1 $ 0 (4)
U.S. Treasury 5-Year Note June Futures Long 06/2021 68 (70) 4 0
U.S. Treasury 10-Year Note June Futures Short 06/2021 9 19 0 m
U.S. Treasury 30-Year Bond June Futures Short 06/2021 5 27 0 19
Total Futures Contracts $ (13) $ 4 3 (24)

WAP AGREEMENTS:

EHLFD LHRF B _kEm | EBENE
XHh/ZE AYTIIR EEEF wmHAR BETE iim it il (18) HE fafit

Pay 3-Month USD-LIBOR 1.500% 06/21/2027 $ 22,600 $ 602 $ 2,318 $ 28 $ 0
Total Swap Agreements $ 602 $ 2,318 $ 28 $ 0

FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is @ summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial Derivative Instruments as of February 28, 2021:

Cash of $929 has been pledged as for traded and y cleared ial derivative i as of February 28, 2021. See
Note 8, Master Netting Arrangements, in the Notes to Financial for more i i garding master netting arrangements.
IR A A R BRI A 7 S BT
5 it KEEHE R ko] LEEEHE B
BATvay Firz) 2AIv7 A&t xmYFIvay i) 2797 &t
Total Exchange-Traded or Centrally Cleared $ 0 $ 4 $ 28 $ 32 3 0§ (24) § 0§ (24)

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

KREREME (G8) &
KE fiE

mEIHEF RFEAR ZiELEBR ZIER

BOA 03/2021 $ 510 EUR 422 $ 2 $ 0
BOA 04/2021 RUB 22,042 $ 288 0 6]
BOA 05/2021 19,218 257 2 0
BOA 06/2021 ZAR 21,644 1414 " (7
BPS 03/2021 EUR 588 713 0 (1)
BRC 03/2021 RUB 1,479 20 0 0
CBK 03/2021 EUR 1,134 1,363 0 (13)
CBK 03/2021 JPY 81,438 786 Al 0
CBK 03/2021 PEN 2412 665 4 0
CBK 03/2021 RUB 3,004 40 0 0
CBK 03/2021 $ 660 PEN 2412 1 0
CBK 03/2021 1,946 RUB 143,861 0 (20)
CBK 05/2021 PEN 7821 $ 2,091 2 0
CBK 05/2021 40,678 11,296 148 0
CBK 05/2021 2412 660 0 L]
CBK 05/2021 RUB 31,3712 419 2 0
GLM 03/2021 DoP 28,089 472 0 12)
GLM 04/2021 2,151 36 0 (1
GLM 04/2021 RUB 68,072 903 0 (5]
GLM 05/2021 10,264 138 1 0
GLM 07/2021 DoP 14,968 253 0 L]
GLM 07/2021 29,780 503 0 (3)

(M)
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[FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

_RRBEHE (R) &

m5IH8F RER ZELER AR BE faff

GLM 07/2021 $ 10,524 PEN 38,437 $ 9 $ 0
GLM 08/2021 oop 21,890 $ 370 0 0
HUS 03/2021 RUB 106,382 1,426 2 0
HUS 05/2021 42,345 566 3 0
HUS 06/2021 ZAR 48,358 3,134 0 (16)
JPM 03/2021 RUB 129,483 1,750 18 0
JPM 03/2021 $ 3,099 RUB 230,186 5 (24)
JPM 06/2021 ZAR 36,436 $ 2,31 7 91
MYl 03/2021 JPY 43,939 N 9 0
MYl 03/2021 RUB 54,168 732 7 0
SCX 03/2021 EUR 23,600 28,689 43 0
SCX 04/2021 24,900 30,248 0 3)
SCX 06/2021 IAR 3,010 194 0 2)
S0G 03/2021 $ 1,585 JPY 164,339 0 (13)
S0G 04/2021 JPY 164,339 $ 1,656 13 0
SSB 03/2021 38,962 375 10 0
UAG 03/2021 RUB 2,902 39 0 0
UAG 04/2021 23,663 310 0 (5)
UAG 05/2021 10,569 142 1 0
Total Forward Foreign Currency Contracts $ 3 $ (142)

[SWAP AGREEME!

&
IR ARV N 27y I OffifE

WEIHEF  SREH B (X £F HHA 2TLy RO BETAY X/ (RE) AXRHEEE  AE fff
BOA Colombia Government International Bond (1.000%)  06/20/2024 0.890% $ 20 1) $ 0§ 0 $ (1
BOA Turkey Government International Bond (1.000%)  12/20/2025 3.153% 700 60 6 66 0
BPS Russia Government International Bond (1.000%)  06/20/2024 0.670% 2,100 7} (34) 0 (27)
CBK Russia Government International Bond (1.000%)  06/20/2024 0.670% 500 3 9 0 (6]
CBK Turkey Government International Bond (1.000%)  12/20/2025 3.163% 400 34 3 37 0
CBK Turkey Government International Bond (1.000%)  12/20/2030 3.610% 400 94 (15) £ 0
GST Turkey Government International Bond (1.000%)  12/20/2024 2.913% 4,000 500 (232) 268 0
HUS Dubai Government International Bond (1.000%)  12/20/2024 0.851% 200 (1} [} 0 2
JPM Dubai Government International Bond (1.000%)  12/20/2024 0.851% 700 1] 4 0 (5)

$ 635 $ (286) 8 450 $ 4

202152 ABEFHRND
12734 F L9yt FLITL _ 27 v I Offife

WEIEF  SREH EEZmEd HHA ATLy RO BEXTAY XN/ (RE) ARBHEEE  KE afi

BOA Brazil Government International Bond 1.000%  06/20/2022 0917% $ 2,400 $ 8 $ 18 $ 8 $ 0
BOA Qatar Government International Bond 1.000%  06/20/2023 0.230% 1,600 7 2 30 0
BOA Saudi Government International Bond 1.000%  12/20/2023 0.339% 400 2 7 9 0
BOA South Africa Government International Bond 1.000%  06/20/2022 1.058% 900 21) 2 1 0
BOA South Africa Government International Bond 1.000%  12/20/2025 2.383% 800 (44) (5) 0 (49)
BRC Argentina Government International Bond 5.000%  12/20/2023 10.190% 400 (48) 2 0 (46)
BRC Eskom Holdings SOC Ltd. 1.000%  12/20/2021 3023% 1,200 (26) 9 0 (1]
BRC Indonesia Government International Bond 1.000%  06/20/2031 1.442% 500 (20) 1 0 19
BRC QNB Finance Ltd. 1.000%  06/20/2023 0.654% 100 1 0 1 0
BRC Saudi Government International Bond 1.000%  12/20/2024 0.504% 188 2 2 4 0
BRC South Africa Government International Bond 1.000%  12/20/2025 2.383% 600 (28) (8 0 (36)
CBK South Africa Government International Bond 1.000%  12/20/2025 2.383% 900 (49) 6) 0 (56)
ouB Egypt Government International Bond 5.000%  06/20/2022 1.809% 1,100 38 19 57 0
ous South Africa Government International Bond 1.000%  12/20/2021 0.733% 1,400 (8 14 6 0
ouB South Africa Government International Bond 1.000%  12/20/2022 1.204% 900 U] 5 0 2)
GST Brazil Government International Bond 1.000%  06/20/2022 0917% 500 2 3 1 0
GST Peru Government International Bond 1.000%  12/20/2025 0.713% 6,300 132 (36) 96 0
GST Saudi Government International Bond 1.000%  12/20/2024 0.504% 12 | 1 2 0
JPM Israel Government International Bond 1.000%  06/20/2024 0.293% 600 14 1 15 0
JPM South Africa Government International Bond 1.000%  12/20/2023 1.650% 1,000 (16) 0 0 (16)
MYC Brazil Government International Bond 1.000%  06/20/2022 0917% 500 2 4 b2 0
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&
HS IR, ARV N 27y I OffifE
WEI1H8F  SHREHF EEZREF HHE ATLyFo BETAY XN/ (RER) AXBHEREE  AE aft
MYC Russia Government International Bond 1.000%  12/20/2021 0.332% 2800 _ ¢ 19 $ 08 19 $ 0
$ (63) $ 74 § 251 § (240
Total Swap Agreements $ 632 $ (212 s 101 $  (281)

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 (il 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 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 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.

‘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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