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(3) & HMEEZ5EAMF (the Schedule of Investments)
N BELa 4wy IR—SV5 RUF 27K B
(2020 2 A29RR%E)

A i
(Hf7: F) (Hfi: F)
INVESTMENTS IN SECURITIES 6.4%
HORT-TERM INSTRUMENTS 6.4%

Federal Home Loan Bank

1.557% due 04/13/2020 (a) $  B20 $ 6189
1.559% due 04/08/2020 (b) 5,000 4,992
1.559% due 04/03/2020 (a) 18,800 18,775
1.566% due 03/06/2020 (b) 3,300 3,300

33.256

Australia and New Zealand Banking Group Ltd.

1.100% due 03/02/2020 37 37
Bank of Nova Scotia
1.100% due 03/02/2020 76 76
Citibank N.A.
1.100% due 03/02/2020 160 160
DBS Bank Ltd.
1.100% due 03/02/2020 37 37
JPMorgan Chase Bank N.A.
1.100% due 03/02/2020 320 320
Sumitomo Mitsui Banking Corp.
1.100% due 03/02/2020 548 548
Sumitomo Mitsui Trust Bank Ltd.
1.100% due 03/02/2020 253 253

1431
Total Short-T 34,687
(Cost $34,637)
Total in iti 34,687
(Cost $34,637)

0%
(B : F)

INVESTMENTS IN AFFILIATES 93.6%
UTUAL FUNDS 93.6%

PIMCO Cayman Emerging Bond Fund (M)

(Cost $415,845) 29947 _ 504,018
Total Investments in Affiliates 504,018
(Cost $415,845)
Total Investments 100.0% § 538705
(Cost $450,482)
Financial Derivative

Instruments (c) (6.6%) (35,378)
(Cost or Premiums, net $0)
Other Assets and Liabilities, net 6.6% 35,264
Net Assets 100.0% §$ 538591

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

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



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

KRB (8) &
A& £

HEIHEF RFA ZELUEBR SEER
BPS 03/2020 AUD 332 $ 218 $ 4 $ 0
BPS 03/2020 $ 452 JPY 50,000 " 0
JPM 03/2020 1,854 200,000 0 0
My| 03/2020 AUD 1 $ 1 0 0
My| 03/2020 JPY 7,000 64 0 Uil
Myl 03/2020 $ 1 AUD 2 0 0
My| 03/2020 273 JPY 30,000 5 0
$ 2 $ 1]

(AUD) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRERME (8) &
HE fiE

HEIHEF RFEA SiELBE ZIER

BOA 03/2020 AUD 403 $ 212 $ 12 $ 0
BRC 03/2020 952 637 2 0
CBK 03/2020 2,284 1,527 56 0
GLM 03/2020 $ 46,224 AUD 68,622 0 (1,980)
HUS 03/2020 AUD 654 $ 440 19 0
HUS 03/2020 $ 2,233 AUD 3,330 0 (85)
JPM 03/2020 AUD 126 $ 81 0 0
M| 03/2020 43 2712 5 0
Myl 03/2020 74,882 49,230 949 0
My| 04/2020 $ 49,260 AUD 74,882 0 (944)
RBC 03/2020 AUD 344 $ 228 6 0
RYL 03/2020 809 531 10 0
SCX 03/2020 60,737 39,694 534 0
SCX 03/2020 $ 2,251 AUD 3,424 0 (43)
SCX 04/2020 39,718 60,737 0 (630)
TOR 03/2020 AUD 67,333 $ 4,018 805 0
TOR 03/2020 $ 43,731 AUD 65,382 0 (1,582
TOR 03/2020 269 43 0 2
TOR 04/2020 AUD 43 $ 269 2 0
TOR 04/2020 $ 44,245 AUD 67,333 0 (800)
UAG 03/2020 AUD 452 $ 305 13 0
UAG 03/2020 $ 45,975 AUD 68,092 0 (2,073)

$ 2,433 $ (8,040)

(BRL) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

RERME (B &
¥ S

HEIHEF RER SiELBE ZEER A&

BRC 04/2020 BRL 3,915 $ 886 $ 20 $ 0
CBK 03/2020 527,113 17,214 440 0
CBK 03/2020 $ 126,361 BRL 527,113 0 (9,618
FBF 03/2020 BRL 499,362 $ 113,646 2,964 0
FBF 03/2020 $ 111,001 BRL 499,362 0 (319)
FBF 04/2020 113,459 499,362 0 (3,013)
GLM 03/2020 BRL 528,234 $ 120,602 3,520 0
GLM 03/2020 $ 117,647 BRL 528,234 0 (564)
GLM 04/2020 119,815 526,641 0 (3,556)
HUS 03/2020 BRL 19178 $ 4,477 226 0
HUS 03/2020 $ 4,483 BRL 19,178 0 (232)
IND 03/2020 BRL 3971 $ 913 33 0
IND 03/2020 $ 883 BRL 397 0 3)
JPM 03/2020 BRL 11,664 $ 217 132 0
JPM 03/2020 $ 2,593 BRL 11,664 0 n
MSC 04/2020 BRL 10,573 $ 2,338 0 n
RBC 03/2020 3,873 907 48 0
RBC 03/2020 $ 861 BRL 3,873 0 2
$SB 03/2020 BRL 530,362 $ 121,217 3,663 0
$SB 03/2020 $ 126,677 BRL 530,362 0 9,123)
$SB 04/2020 125,834 551,546 0 (3,845)
TOR 03/2020 BRL 508,020 $ 112,926 324 0
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(BRL) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

KREREMH (8) &

mEIEF REAR ZELER ZREE AE aff
TOR 03/2020 $ 120,497 BRL 508,020 $ 0 $ (7,8%)
$ 11,370 $ (38,079)
RERFTE (8) &
WEI4EF REA ZELER ZREE BE aff
BPS 03/2020 CNY 1,933 $ 275 $ 0 $ m
BPS 03/2020 $ 278 CNY 1,933 1 0
BPS 04/2020 278 1,940 1 0
BRC 03/2020 CNY 1,945 $ m 0 1]
BRC 03/2020 $ 282 CNY 1,945 0 1]
BRC 04/2020 2716 1,940 1 0
CBK 03/2020 CNY 1,945 $ 218 0 m
CBK 03/2020 $ 282 CNY 1,945 0 4
HUS 03/2020 CNY 1,923 $ 214 0 n
HUS 03/2020 $ 278 CNY 1,923 0 3
HUS 04/2020 CNY 7 $ ) 0 0
SCX 03/2020 1,945 211 0 m
SCX 03/2020 $ 281 CNY 1,945 0 3
SCX 04/2020 278 1,940 1 0
S0G 03/2020 CNY 1,833 $ 261 0 m
S0G6 03/2020 $ 262 CNY 1,833 1 0
S0G 04/2020 277 1,946 1 0
$ 6 $ (20)

(IDR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

_ARRBEE (8) &

51H8F RER 2 LEBR ZHER A& £
BPS 03/2020 DR 32,866,277 $ 2,351 $ 60 $ 0
BPS 03/2020 $ 2,395 IDR 32,866,277 0 (104)
BPS 04/2020 2,355 33,104,229 0 (88)
HUS 03/2020 IDR 32,886,277 $ 2,362 61 0
HUS 03/2020 $ 2,309 IDR 32,886,277 0 (13
HUS 04/2020 2,354 33,104,229 0 (83)
JPM 03/2020 IDR 36,910,690 $ 2,635 63 0
JPM 03/2020 $ 2,691 IDR 36,910,690 0 (119)
JPM 04/2020 2,356 33,104,229 0 (90)
MSC 03/2020 IDR 1,116,885 $ 81 3 0
MSC 03/2020 $ 8 IDR 1,116,885 0 Ul
RBC 03/2020 IDR 32,004,504 $ 2,248 18 0
RBC 03/2020 $ 2,335 IDR 32,004,504 0 (104)
RBC 04/2020 157 2,206,012 0 (6
SCX 03/2020 IDR 31,785,416 $ 2,266 51 0
SCX 03/2020 $ 2316 IDR 31,785,416 0 (101)
SCX 04/2020 2,249 31,785,416 0 73
$ 256 $ (792)

(TRY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

REREME (GB) &
¥ fiE

HEIHEF RFEA 2iELBE ZEER AE

BOA 03/2020 $ 9,967 TRY 60,104 $ 0 $ (378)
BPS 03/2020 TRY 33,767 $ 5,464 66 0
BPS 04/2020 $ 5,464 TRY 34,076 0 (104)
BRC 03/2020 4,766 28,730 0 7
CBK 03/2020 654 3,943 0 (25)
GLM 03/2020 TRY 389 $ 62 0 0
GLM 03/2020 37,457 5,995 2 0
GLM 04/2020 $ 62 TRY 394 0 0
GLM 04/2020 5,995 37,958 0 (300
HUS 03/2020 266 1,604 0 [il]
JPM 03/2020 TRY 117 $ 193 5 0
JPM 03/2020 19,336 3,088 9 12)
JPM 03/2020 16,639 2,664 10 0



KREREMH (8) &

518 F RER S LBE ZHER A& £
JPM 03/2020 $ 90 TRY 558 $ 0 $ Ul
JPM 03/2020 356 2,144 0 13)
JPM 03/2020 90 557 0 Ul
JPM 04/2020 2,690 17,178 12 0
JPM 04/2020 2,664 16,847 0 n
MSC 03/2020 63 389 0 n
MSC 03/2020 11,867 70,244 0 (417)
MSC 03/2020 677 4,082 0 (251
MSC 03/2020 677 4,086 0 (251
RYL 03/2020 TRY 2,084 $ 337 5 0
SCX 03/2020 62,825 10,175 122 0
SCX 03/2020 $ 5,874 TRY 35419 0 (212)
SCX 04/2020 9,751 60,724 0 (182)
SSB 03/2020 90 557 0 n
TOR 03/2020 TRY 16,802 $ 2,695 9 0
TOR 04/2020 $ 2,695 TRY 17,047 0 14

$ 258 $ (1,641)

(ZAR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

_RRBEHE (R) &

HWEI1HEF REA ZELEE ZEER AE faff
BOA 03/2020 $ 20 ZAR 294 $ 0 $ (1
BRC 03/2020 ZAR 4,183 $ 274 10 0
CBK 03/2020 116,765 7,489 69 0
CBK 04/2020 $ 7,463 ZAR 116,765 0 (69)
JPM 03/2020 210 4,142 0 (G
JPM 03/2020 IAR 110,579 $ 7,104 75 0
JPM 04/2020 $ 7,044 ZAR 110,138 0 (751
MYl 03/2020 8,060 120,847 0 (378)
MYl 03/2020 ZAR 296 $ 2 | 0
RYL 03/2020 $ 1,082 ZAR 16,153 0 (53]
SCX 03/2020 7,852 117,675 0 (375)
S06 03/2020 7,302 109,524 0 (346)
$SB 03/2020 ZAR 630 $ 42 2 0
UAG 03/2020 109,524 6,987 32 0
UAG 04/2020 $ 6,956 ZAR 109,524 0 (32)
$ 189 $ (1,331
Total Forward Foreign Currency Contracts $ 14,532 $ (49,910)




B) FLa H4a4<Y Iw—P249 HKVEF IJ7UF
(2020 2 A29RR%E)

BEEEE B
BT F) (B F)

(
INVESTMENTS IN SECURITIES 104.1%
ANGOLA 0.4%

Angolan Government International Bond

ELa T4V

HEEE B
(BT F) (B F)
[BAHAMAS 0.7% )

Bahamas Government International Bond

6.000% due 11/21/2028 $ 4050 $ 4,608
8.250% due 05/09/2028 § 80§ 515 oal Bahamas 1,608
9.125% due 11/26/2049 1,100 100 (costs4050) —_—
9.500% due 11/12/2025 600 671 .
Total Angola 2,276 [BAHRAIN 0.4%
(Cost $2,302) L | ISSUES 0.4%
Bahrain Government International Bond
SGERING 20 5.625% due 09/30/2031 2400 2495
— Total Bahrain 2495
frEsA (Cost $2.448)
52.992% due 03/04/2021 ARS 6,650 103
N BRAZIL 3.7%
— ional Bond CORP! S & Ni 9
3.380% due 12/31/2038 EUR 2,000 865 Centrais Eletricas Brasileiras S.A.
3.750% due 12/31/2038 $ 1,700 690 4.625% due 02/04/2030 900 Mm
5.000% due 01/15/2027 EUR 10,400 4,544 Petrobras Global Finance BV
6.250% due 11/09/2047 2,100 901
7 5.093% due 01/15/2030 13,574 14,541
7.126% due 0612812117 ) m noe —
7.820% due 12/31/2033 EUR 3,303 1,859 ]
Argentina Treasury Bills = X o
37.342% due 04/03/2022 ARS 4490 W0 Brazil Government International Bond
4.750% due 01/14/2050 7,300 1,736
Argentine Bonos del Tesoro - ——
16.500% due 10/17/2026 1,850 10 T:‘a::;:':s —cxhll)
Autonomous City of Buenos Aires Argentina (Bosts20,213)
38.279% due 01/23/2022 10,340 120 [CAMEROON 0.2%
Bonos de la Nacion Argentina con Ajuste por CER EREIGN ISSUES 0.2%
4.000% due 03/06/2020 fa) 28610 852 Republic of Cameroon International Bond
Provincia de Buenos Aires 9.500% due 11/19/2025 1,100 1,238
38.284% due 04/12/2025 115,710 862 Total Cameroon 1,238
Provincia de Entre Rios Argentina (Cost $1,163)
8.750% due 02/08/2025 $ 3,300 2,096
Provincia de la Rioja [CAYMAN ISLANDS 2.1%
9.750% due 02/24/2025 3,100 1,364 : SEO NI >
14,205 Bi i ign Certificate Ltd.
Total Argentina 14,308 0.000% due 06/05/2034 2,900 2117
(Cost $30,696) Interoceanica IV Finance Ltd.
0.000% due 11/30/2025 693 650
ARMENIA 0.1% = Interoceanica V Finance Ltd.
= 0.000% due 05/15/2030 2,500 2,080
Armenia Government International Bond Peru Enhanced Pass-Through Finance Ltd.
3.950% due 09/26/2029 800_____ 814 0.000% due 060212025 4,238 3,931
fotabATeria 814 QNBFinance Ltd.
(Cost $784) 3.500% due 03/26/2024 2,800 2,938
11,716
AZERBAIJAN 2.1% - - _—
—— : KSA Sukuk Ltd.
Southern Gas Corridor CJSC =
£.875% due 03124/2026 5,500 ey el 100__1.132
State 0il Company of the Azerbaijan Republic T:lal ::ityman Jslants 12,8483
4.750% due 03/13/12023 3,340 gh)| (Costsn1Ez)
i CHILE 2.5%
Republic of Azerbaijan International Bond Ba;ll:n (iel Estad’o de C!’liie
4.750% due 03/18/2024 1,500 1,607 2.704% due 01/09/2025 500 506
Total Azerbaijan 12,901
(Cost $11,704)

Iv—Tvyg KUk

(M)

HEEHE B

(Bf7 . F) (B F)
Corp. Nacional del Cobre de Chile
3.150% due 01/14/2030 $ 400 410
3.700% due 01/30/2050 400 406
4.250% due 07/17/2042 (f) 5,400 5,933
4.500% due 08/01/2047 300 345
4.875% due 11/04/2044 (f) 3,100 3,724
11,324
Chile Government International Bond
1.250% due 01/29/2040 EUR 3,500 3,932
Total Chile 15,256
(Cost $13,347)
China Construction Bank Corp.
3.875% due 06/13/2025 (b) $ 900 903
CNAC HK Finbridge Co. Ltd.
4.625% due 03/14/2023 4,900 5,238
Minmetals Bounteous Finance BVI Ltd.
3.125% due 07/27/2021 400 406
4.200% due 07/27/2026 200 22
Sinopec Group Overseas Development 2017 Ltd.
2.500% due 09/13/2022 (f) 4,400 4,485
Sinopec Group Overseas Development 2018 Ltd.
3.680% due 08/08/2049 900 1,040
Total China 12,294
(Cost $11,676)
[COLOMBIA 2.1%
Ecopetrol S.A.
5.875% due 05/28/2045 7,400 8,868
7.375% due 09/18/2043 1,300 1,780
10,648
i Bond
7.375% due 09/18/2037 1,660 2433
Total Colombia 13,081
(Cost $10,136)

COSTA RICA 0.8%

Costa Rica Government International Bond

5.625% due 04/30/2043 4,400 3,964
6.125% due 02/19/2031 900 930
7.158% due 03/12/2045 200 209
Total Costa Rica 5103

(Cost $4,538)
[DOMINICAN REPUBLIC .4“/n

Dominican Republic International Bond

5.500% due 01/27/2025 3,600 3,876
5.950% due 01/25/2027 11,000 12,063
6.000% due 07/19/2028 2,800 3,102
6.400% due 06/05/2049 3,200 3,399
6.850% due 01/27/2045 200 224
6.875% due 01/29/2026 2,700 3,079
10.750% due 08/11/2028 DOP 70,500 1,369
10.875% due 01/14/2026 11,000 213



°
ELa 743
BEEEE B HEEE B
(BAL: F) (8L F) (B F) (BfL: F)
Total Dominican Republic $ 21325 Total Hong Kong $ 1,300
(Cost $25,769) (Cost $1,300)
[ECUADOR 1.4% INDIA 1.0%
[SOVEREIGN ISSUES 1.4% [CORPORATE BONDS & NOTES 0.8%
Ecuador Government International Bond Indian Railway Finance Corp. Ltd.
7.875% due 01/23/2028 $ 900 637 3.249% due 02/13/2030 $ 500 501
8.750% due 06/02/2023 2,500 1,969 3.950% due 02/13/2050 300 3N
9.500% due 03/27/2030 1,000 728 NTPC Ltd.
L LA 2l 1862 3 7500 due 0410312024 2,500 2517
10.750% due 03/268/2022 4,300 3,570 z ’ :
10.750% due 01/31/2029 200 o prEEEEkindte
— 4.000% due 01/24/2022 1,578 1,633
Total Ecuador 8618 T~ 5082
Costin ) SOVEREIGN ISSUES 0.2%
EGYPT 2.6% Export-Import Bank of India
ISOVEREIGN ISSUES 2.6% 3.250% due 01/15/2030 1,200 1,215
Egypt Government International Bond Total India 6,277
4.750% due 04/11/2025 1,000 1,136 (Cost $6,067)
4.750% due 04/16/2026 4,700 5,341
5.626% due 04/16/2030 1,000 1,108
6.125% due 01/31/2022 $ 400 a4
6.375% due 04/11/2031 EUR 5700 6,533 Bank Rakyat Indonesia Persero Thk PT
7.053% due 01/15/2032 § 204 3.950% due 03/28/2024 2,200 2312
o
7.903% due 02/21/2048 1,200 1,219 - PO FT
Total Egypt 15952 5.710% due 11/16/2023 900 995
\Custa16:£39) Pelabuhan Indonesia lll Persero PT
EL SALVADOR 1.1% 4.875% due 10/01/2024 3,400 3,708
[SOVEREIGN ISSUES 1.1% Pertamina Persero PT
z 4.175% due 01/21/2050 200 201
slé;:/:lzdnr Government International Bond 6.450% due 05/30/2044 2400 390
g il i BT 6.500% due 11/07/2048 3,400 4,639
7.625% due 02/01/2041 3,030 3,408 : £ g '
8.250% due 04/10/2032 1,590 1,908 Perusahaan Listrik Negara PT
5.250% due 10/24/2042 6,400 7,558
(T:;:: :'150;;‘;""” 2003 §.150% due 05/21/2048 10 520
g 23138
(GHANA 1.9% SOVEREIGN ISSUES 0.5%
[SOVEREIGN ISSUES 1.9% i ional Bond
Republic of Ghana Government Bonds 5.125% due 01/15/2045 600 743
20.750% due 01/16/2023 GHS 5,500 1,022 F Penerbit SBSN ia lll
Republic of Ghana International Bond 3.400% due 03/29/2022 2400 2459
6.375% due 02/11/2027 s 0 895 32080
8.125% due 01/18/2026 1,200 1,314 Total Indonesia 26,346
8.125% due 03/26/2032 1,800 1835 (Cost$22.216) —
8.750% due 03/11/2061 2,300 2,284
8.950% due 03/26/2051 4,100 4,159 IRELAND 0.5%
Total Ghana 11,509 CORPORATE BONDS & NOTES 05%
(Cost $11,334) Vnesheconombank Via VEB Finance PLC
5.942% due 11/21/2023 700 768
GUATEMALA1.4% 6.902% due 07/09/2020 2,100 2,126
S 1.49 o ilith ]
OVEHEIGNISSUES L% Total Ireland 2,894
Guatemala Government Bond (Cost $2,752)
4.875% due 02/13/2028 1,000 1,083
4.900% due 06/01/2030 600 651
5.750% due 06/06/2022 2,400 2,560 ONDS & NOTES 0.0%
6.125% due 06/01/2050 3,600 4,341 Israel Electric Corp. Ltd.
Total Guatemala 8635 5.000% due 11/12/2024 300 335
{Cost 51.867) SOVEREIGN ISSUES 0.1%
HONG KONG 0.2% Israel Government International Bond

CORPORATE BONDS & NOTES 0.2%

Huarong Finance 2019 Co. Ltd.

2.808% due 02/24/2023 1,300

1,300

3.375% due 01/15/2050 3,900 4,258
Total Israel 4,593
(Cost $4,133)

BEEE B
(B . F) (Bl F)

IVORY COAST 0.2%
[SOVEREIGN ISSUES 0.2%

Ivory Coast Government International Bond

5.250% due 03/22/2030 ELR  1,000_$ 1,235
Total Ivory Coast 1,235
(Cost $1,374)

AMAICA05%
CORPORATE BONDS & NOTES 0.1%
TransJamaican Highway Ltd.
5.750% due 10/10/2036 $ 600 629
[SOVEREIGN ISSUES 0.4%
Jamaica Government International Bond
7.875% due 07/26/2045 1,900 2,586
Total Jamaica 3215
(Cost $2,500)

JORDAN 0.5%
St IGN ISSUES 0.5%

Jordan Government International Bond

5.750% due 01/31/2027 3,000 3177
Total Jordan 31n
(Cost $2,813)

KazMunayGas National Co. JSC

5.375% due 04/24/2030 2,300 2,662
5.750% due 04/19/2047 900 1,104
Total Kazakhstan 3,786
(Cost $3,376)

K %
[SOVEREIGN ISSUES 0.4%

Kenya Government International Bond

6.875% due 06/24/2024 2,200 2,385
7.250% due 02/28/2028 200 213
8.000% due 05/22/2032 200 217
Total Kenya 2,185
(Cost $2,737)

LUXEMBOURG 3.7%

[CORPORATE BONDS & NOTES 3.7%

Gazprom Neft OAO Via GPN Capital S.A.

4.375% due 09/19/2022 9,100 9,476
Gazprom PJSC Via Gaz Capital S.A.

4.950% due 03/23/2027 1,700 1,881
5.150% due 02/11/2026 7,500 8,313
8.625% due 04/26/2034 1,400 2,082
Sherbank of Russia Via SB Capital S.A.

5.125% due 10/29/2022 300 316
6.125% due 02/07/2022 800 853
Total Luxembourg 22,921
(Cost $21,038)

Petronas Capital Ltd.

4.500% due 03/18/2045 100 131
Total Malaysia 131
(Cost $99)

(M)



BEELE B
({7 : F) (B F)

IMARSHALL ISLANDS 0.0%
ORPORATE BONDS & NOTES 0.0%
Nakilat, Inc.
6.267% due 12/31/2033 $ 7%_$ 0
Total Marshall Islands 90
(Cost $90)
MAURITIUS 02%
ORPORATE BONDS & NOTES 0.2%
Greenko Solar Mauritius Ltd.
5.950% due 07/29/2026 1,300 1319
Total Mauritius 1319
(Cost $1,299)
IMEXIC0 4.7%
BONDS & NOTES 3.6%
Petroleos Mexicanos
5.950% due 01/28/2031 1,200 1,170
6.350% due 02/12/2048 936 873
6.490% due 01/23/2027 5,083 5,331
6.500% due 03/13/2027 1,000 1,062
6.625% due 06/15/2035 2,150 2,158
6.625% due 06/15/2038 4,400 4314
6.840% due 01/23/2030 3,100 3,242
6.950% due 01/28/2060 3,560 3,431
7.690% due 01/23/2050 700 732
22,303
[SOVEREIGN ISSUES 1.1%
Mexico Government International Bond
3.250% due 04/16/2030 400 412
5.750% due 10/12/2110 5,000 6,317
6,729
Total Mexico 29,032

(Cost $26,854)

7%
[SOVEREIGN ISSUES 1.7%
Mongolia Government International Bond
5.126% due 12/05/2022 8,515 8,526
5.626% due 05/01/2023 400 403
8.750% due 03/09/2024 1,400 1,559

Total Mongolia
(Cost $10,450)

NAMIBIA 0.2%
[SOVEREIGN ISSUES 0.2% |

Namibia Government International Bond

10,488

5.250% due 10/29/2025 1,000 1,032
Total Namibia 1,032
(Cost $994)

INETHERLANDS 0.7%
ORPORATE BONDS & NOTES 0.7%

Kazakhstan Temir Zholy Finance BV

6.950% due 07/10/2042 3,330 4,645
Total Netherlands 4,645
(Cost $3,908)

ol B
(B F) (HfE: F)
INIGERIA 3.4%

OVEREIGN ISSUES 3.4%
Nigeria Government International Bond
6.375% due 07/12/2023 $ 9200 $ 9,805
6.500% due 11/28/2027 300 299
6.750% due 01/268/2021 200 206
7.143% due 02/23/2030 4,700 4,674
7.625% due 11/21/2025 1,600 1,757
7.875% due 02/16/2032 400 404
8.747% due 01/21/2031 3400 3698
Total Nigeria 20,843
(Cost $19,927)
[OMAN 3.8%
[SOVEREIGN ISSUES 3.8%
Oman Government International Bond
4.125% due 01/17/2023 900 909
4.875% due 02/01/2025 1,100 1,109
5.375% due 03/08/2027 5,000 4,99
6.000% due 08/01/2029 6,700 6,761
6.500% due 03/08/2047 3,300 3,098
Oman Sovereign Sukuk SAOC
4.397% due 06/01/2024 5,100 5,188
5.932% due 10/31/2025 1,200 1,294
Total Oman 23,354
(Cost $22,904)
PAKISTAN 0.5%

OVEREIGN ISSUES 0.5%
Pakistan Government International Bond
6.875% due 12/05/2027 1,000 1,068
Third Pakistan International Sukuk Co. Ltd.
5.500% due 10/13/2021 1,500 1,535
5.626% due 12/05/2022 600 620
Total Pakistan 3210
(Cost $3,035)
PANAMA 2.1%
[CORPORATE BONDS & NOTES 0.2%
Aeropuerto Internacional de Tocumen S.A.
6.000% due 11/18/2048 1,000 1,213
SOVEREIGN ISSUES 1.9%
Panama Government International Bond
8.125% due 04/28/2034 4,400 6,441
9.375% due 01/16/2023 4,500 5,484

11,925

Total Panama 13,198
(Cost $10,681)
PARAGUAY 1.0%

OVEREIGN ISSUES 1.0%
Paraguay Government International Bond
5.400% due 03/30/2050 1,600 1,930
6.100% due 08/11/2044 3,100 3,994
Total Paraguay 5,924
(Cost $4,946)
PERU 1.8%

OVEREIGN ISSUES 1.8%
Fondo MIVIVIENDA S.A.
3.500% due 01/31/2023 7,000 72113

AEEEE il
(B F) (BfL:F)
Peru Government International Bond

5.350% due 08/12/2040 PEN 9400 $ 2799

6.550% due 03/14/2037 $ 705 1,072

Total Peru 11,084

(Cost $10,630)

QATAR 0.8% .

[SOVEREIGN ISSUES 0.8%

Qatar Government International Bond (f)

4.000% due 03/14/2029 2,000 2,268

4.817% due 03/14/2049 2,000 2,565

Total Qatar 4,823

(Cost $3,994)

[ROMANIA 0.9%

[SOVEREIGN ISSUES 0.9%

Romania Government International Bond

2.375% due 04/19/2027 EUR 2,000 2,424

4.625% due 04/03/2049 2,500 3,448

Total Romania 5872

(Cost $5,314)

RUSSIA 4.4%

[CORPORATE BONDS & NOTES 0.4%

SCF Capital Designated Activity Co.

5.376% due 06/16/2023 $ 2400 2,575

[SOVEREIGN ISSUES 4.0%

Russia Government International Bond

4.375% due 03/21/2029 2,800 3,116

5.100% due 03/26/2035 8,600 10,367

6.000% due 10/06/2027 RUB 205,200 3,025

7.250% due 05/10/2034 238,600 3,781

7.650% due 04/10/2030 286,700 4,664
24,953

Total Russia 21,528

(Cost $25,836)

[SAUDI ARABIA 2.4%

[CORPORATE BONDS & NOTES 0.1%

Saudi Arabian 0il Co.

2.875% due 04/16/2024 $ 400 m

SOVEREIGN ISSUES 2.3%

Saudi Government International Bond

3.750% due 01/21/2055 3,200 3,252

4.375% due 04/16/2029 (f) 7,600 8,673

4.500% due 10/26/2046 2,000 2,299
14224

Total Saudi Arabia 14,635

(Cost $13,532)

SENEGAL 0.5%
SOVEREIGN ISSUES 0.5%

Senegal Government International Bond

4.750% due 03/13/2028 EUR 2,100 2,404
6.250% due 05/23/2033 $ 200 210
6.750% due 03/13/2048 400 402
Total Senegal 3,016
(Cost $3,206)



BEEEE B
(A7 F) (BT F)
[SERBIA 0.9%
ISOVEREIGN ISSUES 0.9%
Serbia Government International Bond
1.500% due 06/26/2029 EUR 4900 $ 5551
Total Serbia 5,551
(Cost $5,545)
SINGAPORE0.8%
ORPORATE BONDS & NOTES 0.8%
BOC Aviation Ltd. (f]
2.750% due 09/18/2022 $ 2,000 2,039
4.000% due 01/26/2024 2,850 3,056

Total Singapore
(Cost $4,836)

5,094

[SOUTH AFRICA 3.6%

ORPORATE BONDS & NOTES 2.0%
Eskom Holdings SOC Ltd.
5.750% due 01/26/2021 6,000 6,017
6.350% due 08/10/2028 3,500 3,726
6.750% due 08/06/2023 2,600 2,606

12,349
SOVEREIGN ISSUES 1.6%
South Africa Government International Bond
4.850% due 09/30/2029 3,100 31
5.375% due 07/24/2044 1,400 1,336
5.750% due 09/30/2049 3,700 3,540
6.300% due 06/22/2048 2,000 2,100
10,097

Total South Africa 22,046
(Cost $22,651)
[SRI LANKA 3.3%
[SOVEREIGN ISSUES 3.3%
Sri Lanka Government International Bond
6.200% due 06/11/2027 2,700 2471
6.250% due 10/04/2020 9,500 9,583
6.250% due 07/27/2021 8,315 8,463
Total Sri Lanka 20,517
(Cost $20,552)

ANZANIA 0.1%
[SOVEREIGN ISSUES 0.1%
Tanzania Government International Bond
7.989% due 03/09/2020 889 896
Total Tanzania 896
(Cost $889)

RINIDAD AND TOBAGO 0.1%

ORPORATE BONDS & NOTES 0.1%
Trinidad Petroleum Holdings Ltd.
6.000% due 05/08/2022 358 362
Total Trinidad and Tobago 362
(Cost $361)

UNISIA02%
[SOVEREIGN ISSUES 0.2%
Banque Centrale de Tunisie International Bond
3.280% due 08/09/2027 ¥ 200,000 1,626
Total Tunisia 1,526

(Cost $1,870)

ol B
(B F) (HfE: F)
URKEY 5.2%
OVEREIGN ISSUES 5.2%

Export Credit Bank of Turkey

5.376% due 10/24/2023 $ 2600 § 2544
8.250% due 01/24/2024 5,100 5,403
Turkey Government International Bond

3.250% due 03/23/2023 2,300 2191
5.750% due 03/22/2024 2,300 2,319
5.750% due 05/11/2047 6,000 5117
6.125% due 10/24/2028 1,900 1,880
6.350% due 08/10/2024 4,400 4,523
6.750% due 05/30/2040 1,600 1,658
7.250% due 12/23/2023 3,100 3,291
7.250% due 03/05/2038 1,600 1,663
7.625% due 04/26/2029 1,600 1,608
Total Turkey 31,987
(Cost $32,234)

UKRAINE 5.2%
OVEREIGN ISSUES 5.2%

Ukraine Government International Bond

0.000% due 05/31/2040 4,100 4,065

6.750% due 06/20/2026 EUR 900 1,114

7.375% due 09/25/2032 $ 3800 4,084

7.750% due 09/01/2020 4,600 4,686

7.750% due 08/01/2021 11,400 12,025

7.750% due 09/01/2022 600 647

7.750% due 08/01/2023 2,300 2,496

7.750% due 09/01/2024 600 652

7.750% due 08/01/2027 2,400 2,630

Total Ukraine 32,399

(Cost $29,387)

UNITED ARAB EMIRATES 1.4%

[CORPORATE BONDS & NOTES 14%

Abu Dhabi Crude 0il Pipeline LLC

3.650% due 11/02/2029 (f) 7,200 7,868

DP World PLC

5.626% due 09/25/2048 900 1011

Total United Arab Emirates 8,879

(Cost $7.809)

UNITED KINGDOM 08%

[CORPORATE BONDS & NOTES 05%

State Savings Bank of Ukraine Via SSB #1 PLC

9.375% due 03/10/2023 781 816

Ukraine Railways Via Rail Capital Markets PLC

8.250% due 07/09/2024 2,400 2,568
3374

OVEREIGN ISSUES 0.3% '

Ukreximbank Via Biz Finance PLC

9.625% due 04/27/2022 1,729 1,818

Total United Kingdom 5,192

(Cost $4,955)

UNITED STATES 1.5%

[CORPORATE BONDS & NOTES 01%

Rutas 2 & 7 Finance Ltd.

0.000% due 09/30/2036 1,000 701

U.S. TREASURY OBLIGATIONS 1.4%

U.S. Treasury Bonds

2.375% due 05/15/2029 7,600 8,325

AEEEE il

(B F) (BfL:F)
Total United States $ 9,026
(Cost $8,309)

URUGUAY 2.4%
[SOVEREIGN ISSUES 2.4%

Uruguay Government International Bond

4.975% due 04/20/2055 $ 5300 6,590
7.625% due 03/21/2036 2,290 3,538
7.875% due 01/15/2033 2,840 4,521
Total Uruguay 14,649
(Cost $12,639)

ENEZUELA 1.0%
[CORPORATE BONDS & NOTES 0.4%

Petroleos de Venezuela S.A.

5.500% due 04/12/2037 (c) 20,990 2,204
[SOVEREIGN ISSUES 0.6%
Bond (c)
7.000% due 03/31/2038 10,900 1,689
7.650% due 04/21/2025 8215 1273
9.250% due 09/15/2027 4,520 701
11.950% due 08/06/2031 340 53
3,716

Total Venezuela 5,920
(Cost $29,412)
ZAMBIA 0.5%
Zambia Government International Bond
5.3756% due 09/20/2022 2,600 1,723
8.500% due 04/14/2024 200 132
8.970% due 07/30/2027 1,600 1,056
Total Zambia 2,910
(Cost $3,454)
[REPURCHASE AGREEMENTS (e) 3.2%

19,800

IME DEPOSITS 0.1% I

Australia and New Zealand Banking Group Ltd.
1.100% due 03/02/2020 $ 7 v
Bank of Nova Scotia
0.920% due 03/02/2020 CAD 7 5
1.100% due 03/02/2020 $ 15 15
BNP Paribas Bank
6.500% due 03/02/2020 ZAR 5 0
Brown Brothers Harriman & Co.
(0.260%) due 03/02/2020 ¥ 2 0
6.500% due 03/02/2020 ZAR 1 0
Citibank N.A.
1.100% due 03/02/2020 $ 3 31
DBS Bank Ltd.
1.100% due 03/02/2020 7 7
HSBC Bank PLC
(0.680%) due 03/02/2020 EUR 0 1
JPMorgan Chase Bank N.A.
1.100% due 03/02/2020 $ 63 63
MUFG Bank Ltd.
(0.260%) due 03/02/2020 ¥ 285 3

(M)



BEEEE B
(BifL : F) (B F)
Sumitomo Mitsui Banking Corp.

(0.260%) due 03/02/2020 ¥ 768§ 7
1.100% due 03/02/2020 $ 107 107
Sumitomo Mitsui Trust Bank Ltd.
(0.260%) due 03/02/2020 ¥ 2316 23
0.330% due 03/02/2020 GBP 18 2
1.100% due 03/02/2020 $ 50 50
3

34.521% due 04/30/2020 ARS 1,393 16
Total Short-Term 20,157
(Cost $20,157)
Total Investments in Securities 104.1% $ 645,716
(Cost $647,230)
Financial Derivative

Instruments (g)(i) 0.5% 3113
(Cost or Premiums, net $2,189)
Other Assets and Liabilities, net (4.6%) (28,720)
Net Assets 100.0% $ 620,109

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) Principal amount of security is adjusted for inflation.

(b) Contingent convertible security.

(c) Security is in default.

(d) Coupon represents a yield to maturity.

[BORROWINGS AND OTHER FINANCING TRANSAC S

mEI1HEF HHEF RFER wmAE SEmeiE  ERMEE B R Z A {E LARIEfE  LARZRORED
NOM 1.640% 02/28/2020 03/02/2020  $ 19,800  U.S. Treasury Notes 2.875% due 05/15/2028 __§$ 20331) % 19800 8 19,803
Total Repurchase Agreements $ (20,331)  $ 19,800 $ 19,803
HEIEF EAEF EAR wmHE EALEE? YN—=R LRDZKA
BPS 1.800% 02/11/2020 03/18/2020  $ (14,869) $ (14,884)
BPS 1.930% 01/28/2020 03/05/2020 (7,411) (7,424)
BPS 1.930% 02/26/2020 03/03/2020 (6,292) (6,294)
BPS 1.930% 03/03/2020 03/05/2020 (3,483) (3,483)
BPS 1.950% 01/268/2020 03/05/2020 (4,251) 14,269)
SCX 1.880% 02/25/2020 03/30/2020 (1,686) 11,6861
Total Reverse Repurchase Agreements $ (36,030)
I E TORF LM

A——F4 +EE| 30AH 31-90H 908 ait
Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 $ (28,278) $ 0 $ 0 $ (28,278)
Non-U.S. Government Debt 0 (6,269 0 0 (6,269)
Total Reverse Repurchase Agreements $ 0 $ (34,547) $ 0 $ 0 $ (34,547)
Total Borrowings $ 0 $ (34,547) $ 0 $ 0 $ (34,547
Payable for Reverse Repurchase Agreements® (34,547)



[SHORT SALES:
WEIHEF 4] it 4 wmHE BESEE g EFRYOXZILY
BPS U.S. Treasury Bonds 3.000% 08/15/2048 $ 2,350 $ (2996 $ (3,066)
Total Short Sales $ (299 § (3,065)
[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 ived) as of February 29, 2020:
(f)  Securities with an aggregate market value of $33,640 have been pledged as collateral under the terms of the following master agreements as of

February 29, 2020.

) YN—ZLR  FERERRS EEYD EEEA BE0 vk

mBIEF LRZHDRE DXt D3 Xth ZOMEMEE (RREANL THIRR—Tr—O
Global/Master Repurchase Agreement
BPS $ 0§ (36,344 § 0§ 0§ (36,344)  § 31088 ¢ 15,2761
NOM 19,803 0 0 0 18,803 (20,331) (528)
SCX 0 (1,686) 0 0 (1,686) 112 2
Master Securities Forward Transactions Agreement
BPS 0 0 0 (3,065) 3,051 0 (3,065)
Total Borrowings and Other Financing i $ 19,803 $ (38,030 § 0 $ (3,065)

Includes accrued interest.

The average amount of borrowings outstanding during the period ended February 29, 2020 was $10,793 at a weighted average interest rate of 1.731%. Average borrowings may include sale-buyback transactions and reverse repurchase
agreements, if held during the period.

Unsettled reverse repurchase agreements liability of $(3,483] is outstanding at period end.

Includes $4 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.

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

UTURES CONTRACTS:

REE ZHEELE
fidi) b ] BRA R il (R) @ HE aft
U.S. Treasury 2-Year Note June Futures Short 06/2020 63 $ (105) $ 0 s (49)
U.S. Treasury 5-Year Note June Futures Long 06/2020 102 242 9 0
U.S. Treasury 10-Year Note June Futures Long 06/2020 275 481 391 0
U.S. Treasury 30-Year Bond June Futures Short 06/2020 13 (65) 0 (66)
Total Futures Contracts $ 553 $ 488  § (105)

[SWAP AGREEMENTS:

ZHEHO D27 _ s
Xih/ZER 1TIIR EEEF L] BETE s i B ($8) 2% HE aft
Pay" 3-Month USD-LIBOR 2.600% 03/16/2021 $ 44,700 $ 677 $ 78 $ 86 $ 0
Receive”! 3-Month USD-LIBOR 2.643% 03/16/2022 44,700 (813) (849) 0 (861
Pay 3-Month USD-LIBOR 1.500% 06/21/2027 24,600 827 2,695 294 0
Total Swap Agreements $ 691 $ 2,564 § 380 § (86

(M)
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[FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE- D 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 29, 2020:

(h) Cash of $1,398 has been pledged as for traded and cleared fil i ivative il as of February 29, 2020. See
Note 8, Master Netting Arrangements, in the Notes to Financial for more i i ling master netting arrangements.
SRUREEREE SRURER S AE
5 i ZHINSEE il ZHIENS AR
BEWATvay £ A7vT &t ‘YFTVay bi) RAIvT &t
Total Exchange-Traded or Centrally Cleared $ 0% 488§ 380§ 868§ 03 (105 $ (86) _$ 191)

" 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.

(i) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

[FORWARD FOREIGN CURRENCY CONTRACTS:

REBM (B &
A afE

HBIHEF RFEA ZELUBE ZHER

BOA 03/2020 EUR 45,171 $ 49,878 $ 260 $ 0
BPS 03/2020 $ 402 EUR 364 0 2)
BPS 03/2020 13,881 PEN 46,323 0 (485)
BRC 03/2020 1217 JPY 133,939 2% 0
BRC 04/2020 JPY 133,939 $ 1219 0 (25)
CBK 03/2020 PEN 48,564 14,431 379 0
CBK 03/2020 $ 49,180 EUR 44,960 207 0
CBK 03/2020 14,280 PEN 48,564 0 (229)
CBK 04/2020 EUR 40,394 $ 44,284 0 (1
CBK 06/2020 PEN 48,564 14,244 230 0
GLM 04/2020 RUB 560,633 9,067 778 0
HUS 03/2020 88,734 1,381 63 0
JPM 03/2020 EUR 153 170 1 0
JPM 03/2020 RUB 208,674 3272 174 0
JPM 03/2020 $ 2,240 RUB 142,745 0 (120)
TOR 03/2020 JPY 133,939 $ 1,230 0 12)
Total Forward Foreign Currency Contracts $ 2,115 $ (1,044)

SWAP AGREEMENTS:

W2 AVBEED

13734F L9yt JUSTL _ AUy IOffE

WEIEF SRS BEE k) &7 HHE ATy ke BETAY X/ (RE) FRBEAGES  WE faff

BOA Colombia Government International Bond (1.000%)  06/20/2024 0.968% $ 200 $ 0 $ (U 0 $ 0
BPS Russia Government International Bond (1.000%)  06/20/2023 0.669% 4,800 127 (188) 0 (61)
BPS Russia Government International Bond (1.000%)  06/20/2024 0.826% 2,100 7 (26) 0 (19)
BPS Turkey Government International Bond (1.000%)  12/20/2024 3.750% 1,200 147 8 139 0
BRC Russia Government International Bond (1.000%)  06/20/2024 0.826% 3,100 14 (43) 0 29
CBK Russia Government International Bond (1.000%)  06/20/2024 0.826% 1,500 8 (22) 0 (14)
DuB Russia Government International Bond (1.000%)  06/20/2023 0.669% 12,100 356 (510) 0 (154)
GST Turkey Government International Bond (1.000%)  12/20/2024 3.750% 11,800 1,480 112) 1,368 0
HUS Dubai Government International Bond (1.000%)  12/20/2024 1.177% 200 1} 2 1 0
HUS Turkey Government International Bond (1.000%)  12/20/2024 3.750% 4,600 304 229 533 0
JPM Dubai Government International Bond (1.000%)  12/20/2024 1.077% 700 m 5 4 0

$ 2441 $ (673§ 2045 $_(211)

00 2 AVBEED

4@%5# UISEES ILSTL _ AUy IOfE
WEIEF  SERHEHF EERREH HHHE RILyF® BETAY T/ (RE) FRGEAGES  WE fiE
BOA Qatar Government International Bond 1.000%  06/20/2023 0.380% $ 2,500 $ n $ 45 % 56 $ 0
BOA Saudi Government International Bond 1.000%  12/20/2023 0.731% 5,300 2% 40 64 0
BPS Egypt Government International Bond 1.000%  06/20/2020 1.345% 700 0 1 1 0

(M)
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BRC Ecuador Government International Bond 5.000%  12/20/2021 18.451% $ 1,000 $ (85) $ (103§ 0 $ (188
BRC Saudi Government International Bond 1.000%  12/20/2024 0.881% 188 2 [} 1 0
FBF Ecuador Government International Bond 5.000%  12/20/2020 16.507% 1,900 (88) (56) 0 (144)
GST Saudi Government International Bond 1.000%  12/20/2024 0.881% 112 1 0 1 0
HUS Brazil Government International Bond 1.000%  03/20/2020 0.464% 2,000 5 (1 4 0
HUS Mexico Government International Bond 1.000%  06/20/2020 0.324% 1,600 8 2 6 0
JPM Israel Government International Bond 1.000%  06/20/2024 0.428% 600 14 2 16 0
JPM Nigeria Government International Bond 1.000%  06/20/2020 1.005% 3,900 (361 4 8 0
MYC Ecuador Government International Bond 5000%  12/20/2021 18.451% 1,400 (106) (158) 0 (263)
MYC Qatar Government International Bond 1.000% 12/20/2022 0.323% 1,700 (3] 38 35 0

$ 1252) $ (151§ 192 $ _ (539)
Total Swap Agreements $ 2,189 $ (824§ 2231 $ (872

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 is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, tha 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 (iil 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 credi: protection if a credit event occurs as defined under the terms of that particular swap agreement.
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