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A—O N/ A—)LK-RVF:-T72FR

BERGEE, MEELHHEE. REFMIIZHAMEILEuro High Yield Bond Fund A sub-
Fund of MUAM Global Investment Series Financial Statements For the year ended May
31, 2019hRM 53R L THERL TLVET,

BE HARBERICOEELTCEI. VI TISRAITENZEDLAEWNVEH. VSR E=EE LI-1—
O-NfA4—)LFK-RVK-T72 FTHRIELTWET,

1) ERHESE
A—0O-NfA4—)LF-RVF-T7YF
(201846 H 1 H~201945 A31H)

A—B - NAA—]Lk-
RoR-I7oF

Fq
BRERA
ZmMFAE (RREURF, 678, 6852 ¥ 1, 665, 696, 321
Z DR A 12,594
BERAEE 1, 665, 708, 915
®A
EREHEER 212, 830, 592
R EEFHEN 26, 424, 491
REEA 17,344, 433
EIERE B 15, 228, 926
B A RN 9, 363, 225
ST FH 4,530, 546
ZEEE W 3,774,921
BiEHR 647, 985
Z Dt E R 5,008, 610
EAAH 295, 153, 729
BREMF 1, 370, 555, 186
REFH (BX) RURRBEFiMl GTMER) OXS :
ERFIE (B%) :
SEHIRE (1,266, 533, 352)
R 834, 262, 316
NEBBIREIRUVABEMEN 318, 169, 834
ERMAE (BX) (114,101, 202)
RERGEHETEE (FHHR) DHIZEE
SEFIRE (832,013, 576)
*7vay (41,101, 701)
NERBERSI RV AEEYEN (4,878, 469)
REF MM FHHR) OHMED (877,993, 746)
KEHAS (BX) RURERT (8) BOBIES (992, 094, 948)
BRICEHHMBEQHIEM GBY) 8 ¥ 378, 460, 238

(3) RERATAFLBIELIOREASE/BL TLET,



(2) MEEEBHESE
A—A-NLA—=)LF-RVE-27VF
(20186 A 1 H~2019%5 B31R)

BRAICKAMREOMIEN (HD) 8-
REMBE

A—O N/ A—)LK-RVF:-T72FR

A—HB-NfA—)LF -
Rk -J7UF

Fq

¥ 1, 370, 555, 186

ERMFIE (BX)

(114,101, 202)

AREFFMES GHER) OMES

(877,993, 746)

BRMroECHBMEEDOHEM (BD) &

378, 460, 238

$T 772 FIEIN o4& L SMEEOHIEM (BD) &
SEE

(3,402, 029, 427)

YT 77 FER3I
17
NEBERE

2o
=B

S J 772 RIREBIIZ & A HtEm Gad) 28

$I727 2 FEEID o4& L HMEEOMIEM BD)E
MEEREM (RY) %8

462, 080, 000
3,402, 029, 427
(9, 337, 710, 006)
(5, 473, 600, 579)

(8, 875, 630, 006)
(8,497,169, 768)

R E
#HE 42,175, 068, 788
EiES ¥ 33, 677, 899, 020




A—A- N A=K -RYE-TF7UE

AUDY S X BRLYZ 5 X CCSU 7 R

HIJI77 o Fazy FEEI
1=y b

FIT 4,207 6, 436 19, 508

NEEHIRE 7,760 29, 546 354,173

B8 (29,512) (86, 145) (783, 253)
-y FEEE (17, 545) (50, 163) (409, 572)
£%8

T 34,400,000 ¥ 35,400,000 ¥ 119, 000, 000

PEBRE 61,903, 235 159, 948, 461 2,172,823, 846

= (237, 600, 001) (466, 600, 001) (4, 839, 000, 001)
YII77U Ry MREIIZKAEREE ¥ (141, 296, 766) ¥ (271,251,540) ¥ (2,547,176, 155)
HES (61,903,235 ¥ (159, 948, 461) ¥ (2,172, 823, 846)

EURZ 5 R YU SR ARV S R

HIJI77Fazwy FEEI
1=y b

1T 21,136 5 131 4,678

NEFIRE 63, 356 47,577 580

EiE (241, 041) (171, 683) (5,061)
a-y MEEE (156, 549) (118, 975) 197
&%8

FEIT 189, 580, 000 ¥ 48,400,000 ¥ 35, 300, 000

NEEHIRE 562, 245, 501 440, 828, 420 4,279, 964

e (2,160, 760, 001) (1, 596, 450, 001) (37, 300, 001)
YII7 Ry bRBIICKAHEHEE ¥ (1,408,934,500) ¥ (1,107,221,581) ¥ 2,279,963
HEd (562, 245,501) ¥ (440, 828, 420) ¥ (4,279, 964)

(E) BERATAFLBIEAOREHMAZB/ELTLET,



3) HBEFMIEZAMZR (the Schedule of Investments)

A—A-NLA—=)LF-RVE-27VF
(20195 A31HIRTH)

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR

# @A
= % # W
FIXED INCOME SECURITIES (91.9%)
AUSTRIA (0.4%)
CORPORATE BONDS & NOTES (0.4%)
Raiffeiser Nied ich-Wien AG
500,000 5.88% due 11/27/23
‘Sappi Papier Holding GmbH
280,000  3.13% due 04/15/26
Wienerberger AG
180,000  5.00% due 12/28/49 P
TOTAL CORPORATE BONDS & NOTES
TOTAL AUSTRIA (Cost ¥125,211,894)
BELGIUM (0.2%)
CORPORATE BOND & NOTE (0.2%)
Solvay S.A.
&00,000 4.25% due 12/29/49 #HEE
TOTAL CORPORATE BOND & NOTE
TOTAL BELGIUM (Cost ¥78,387,3789)
CANADA (1.8%)
CORPORATE BONDS & NOTES (1.8%)
Bausch Health Cos, Inc.
3,915,000 4.50% due 05/15/23
Cott Corp.
1,140,000 5.50% due 07/01/24
TOTAL CORPORATE BONDS & NOTES
TOTAL CANADA (Cost ¥620,214,727)
CYPRUS (0.1%)
CORPORATE BOND & NOTE (0.1%)
Bank of Cyprus Pcl
300,000 9.25% due 01/19/27 ¥
TOTAL CORPORATE BOND & NOTE
TOTAL CYPRUS (Cost ¥40,984,737)
CZECH REPUBLIC (0.4%)
CORPORATE BOND & NOTE (0.4%)
Residomo SRO
470,000 3,38% due 10/15/24 ™
TOTAL CORPORATE BOND & NOTE
TOTAL CZECH REPUBLIC (Cost ¥126,319,778)
DENMARK (0.8%)
CORPORATE BOND & NOTE (0.8%)
DKT Finance ApS
2,100,000 7.00% due 06/17/23
TOTAL CORPORATE BOND & NOTE
TOTAL DENMARK (Cost ¥272,377,884)
FRANCE (9.7%)
CORPORATE BONDS & NOTES (9.7%)
Altice France S.A.
2,710,000 5.63% due 05/15/24
2,870,000 5.88% due 02/01/27
Caisse Federale du Credit Mutuel Nord Europe SCOFAV
280,000 0.58% due 12/29/4g M=
Casino Guichard Perrachon S.A.
300,000 1.87% due 06/13/22 ™
800,000 3.58% due 02/07/25
500,000 4.05% due 08/05/26 '
500,000 4,50% due 03/07/24

A—O N/ A—)LK-KFK:-T7

B i

-

67,164,755
33,368,192

22,975,669

123,509,616

123,509,616

76,587,015
76,587,015

76,587,015

478,580,022

143,388,839
621,979,861

621,979,861

37,562,482

37,562,482

37,562,482

120,611,723
120,611,723
120,611,723

273,735,783

273,735,783

273,735,783

337,343,840
363,695,230

23,767,056

31,503,542
81,901,500
50,808,349
BT 461,477
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FIXED INCOME SECURITIES (91.9%) (continued)
FRANCE (9.7%) (continued)
CORPORATE BONDS & NOTES (9.7%) (continued)
Casino Guichard Perrachon S.A.
1,100,000  4.56% due 01/25/23
CMA CGM S.A
220,000  5.25% due 01/15/25
Constantin Investissement 3 SASU
1,100,000  5.38% due 04/15/25 ™
Crown European Holdings S.A.
205,000  2.25% due 02/01/23
770,000  2.88% due 02/01/26 ™
Europcar Mobility Group
810,000 4,00% due 04/30/26
610,000  4.13% due 11/15/24
Faurecia S.A.
495,000  3.13% due 06/15/26 '
150,000  3.63% due 06/15/23 ™
Getlink SE
1,360,000  3.63% due 10/01/23 ™
La Financiere Atalian SASU
1,350,000  4.00% due 05/15/24
505,000  5.13% due 05/15/25 ™
150,000  6.63% due 051525 ™
Loxam SAS
670,000  2.88% due 04/15/26 '
250,000  4.50% due 04/15/27
Mabilux Finance SAS
370,000  5.50% due 11/15/24
MNexans S.A,
900,000  3.75% due 08/08/23 '
Orano S.A,
1,800,000  3.38% due 04/23/26
1,100,000  4.88% due 08/23/24
Paprec Holding S.A.
100,000  3.50% due 03/31/25 "
460,000  4.00% due 03/31/25 '
Parts Europe S.A.
616,019  4.38% due 05/01/22 ™
PSA Tresorerie GIE
250,000  6.00% due 09/19/33
Rexel SA.
270,000  2.13% due 06/15/25 '
870,000  2.75% due 06/15/26 ™
Societe Generale S.A.
885,000  6,75% due 04/07/49 M
Solvay Finance S.A
1,405,000  5.87% due 12/29/49
Vallourec S.A.
600,000  2.25% due 09/30/24
TOTAL CORPORATE BONDS & NOTES
TOTAL FRANCE (Cost ¥3,573,465,942)
GERMANY (9.9%)
CORPORATE BONDS & NOTES (9.3%)
ADLER Real Estate AG
500,000  1.50% due 04/17/22 @
300,000  1.88% due 04/27/23
500,000  2.13% due 02/06/24
1,200,000  3.00% due 04/27/26

A—O N/ A—)LK-KFK:-T7

¥ 121,546,472
19,497 626
132,728,591

25,683,570
96,423,414

96,204,978
74,465,075

60,438,316
18,411,192

170,545,871

106,589,633
39,867,897
13,393,990

80,666,453
30,117,571

45,152,523
116,113,174

216,644,846
146,398,559

11,148,279
51,620,616

74,221,586
38,985,634

32,864,170
106,314,391

112,130,649
192,236,151

46,872,124

3,263,764,345

3,263,764,345

60,680,402
36,561,697
61,264,349

149,073,321
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FIXED INCOME SECURITIES (91.9%) (continued)
GERMANY (9.9%) (continued)
CORPORATE BONDS & NOTES (9.3%) (continued)
CeramTec BondCo GmbH
985,000  5.25% due 12/15/25 "
Consus Real Estate AG
450,000  9.63% due 05/15/24 "
DEMIRE Deutsche Mittelstand Real Estate AG
1,420,000  2.88% due 07/15:22
Deutsche Bank AG
1,900,000 4.50% due 05119/26
Deutsche Pfandbriefbank AG
800,000  2.88% due 06/28/27 "M
Douglas GmbH
100,000  6.25% due 07/15/22
IHO Verwaltungs GmbH
750,000  2.75% due 09/15/21 M
1,176,000  3.25% due 09/15/23 "'
Kirk Beauty One GmbH
970,000  8.75% due 07/15/23 "
Nidda BondCo GmbH
450,000  5.00% due 09/30/25
1,080,000  7.25% due 09/30/25 "
Nidda Healthcare Holding GmbH
900,000  3.50% due 09/30/24
PrestigeBidCo GmbH
600,000  6.25% due 12/15/23 ™
RWE AG
340,000  2.75% due 04/21/75 "
SGL Carbon SE
430,000 4,63% due 09/30/24
Techem Verwaltungsgesellschaft 674 mbH
1,030,000  6.00% due 07/30/26
Tele Columbus AG
670,000  3.88% due 05/02/25 "
thyssenkrupp AG
1,570,000  2.88% due 02/22/24 "
Unitymedia GmbH
3,540,000 3,75% due 01/15/27
Unitymedia Hessen GmnH & Co. KG / Unitymedia NRW GmbH
1,190,000  3.50% due 01/15/27 *
2,227,500  4.63% due 02/15/26 *
Wittur International Huldmg GmbH
450,000  8.50% due 02/15/23
TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BOND (0.6%)
Bundesrepublik Deutschland Bundesanieihe
1,400,000 1.25% due 08/15/48
TOTAL GOVERNMENT BOND
TOTAL GERMANY (Cost ¥3,546,735,340)
IRELAND (1.2%)
CORPORATE BONDS & NOTES (1.2%)
Allied Irish Banks PLC
1,276,000  7.38% due 12/29/49
eircom Finance DAC
1,080,000  3.50% due 05/15/26

A—0-NAA4—J)LF KRR

¥ 120,002,147
52,737,238
173,860,693
232,210,050
95,395,334
10,888,810

91,802,786
145,130,578

78,211,987

52,611,413
133,692,906

110,492,195
76,380,847
41,573,164
52,945,753

127,349,445
70,818,028

189,983,648

449,965,132

151,177,685
290,716,595

55,280,654
3,111,914,857

207,324,315

207,324,315
3,319,239,172

165,039,754

128,064,015
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FIXED INCOME SECURITIES (91.9%) (continued)
IRELAND (1.2%) (continued)
CORPORATE BONDS & NOTES (1.2%) (continued)
Smurfit Kappa Acquisitions ULC
860,000 2.88% due 01/15/26
TOTAL CORPORATE BONDS & NOTES
TOTAL IRELAND (Cost ¥424,334,617)
ITALY (8.7%)
CORPORATE BONDS & NOTES (8.4%)
Banco BPM SpA
485,000 4.38% due 09/21/27 M
680,000 6.00% due 11/05/20
400,000 6.38% due 05/31/21
Bormioli Pharma Bidco SpA
470,000  3.50% due 11/15/24 "1
Intesa Sanpaolo SpA
820,000 3.93% due 09/15/26
1,265,000 6.63% due 09113723
450,000 8.38% due 10/29/49 “HEE
Lecnardo SpA
900,000 4.88% due 03/24/25
LKQ Italia Bondco SpA
405,000  3.88% due 04/01/24 ™
Marcolin SpA
380,000  4.13% due 02/15/23 "M%
Mexi Capital SpA
800,000 4.13% due 11/01/23
Salini Impregilo SpA
400,000 1.75% due 10/26/24
Telecom ltalia SpA
200,000 2.38% due 10/12/27
1935000  2.75% due 04/15/25
100,000 2,88% due 01/28/26
1,305,000  3.00% due 09/30/25
510,000 3.25% due 01/16/23
100,000 3.63% due 017119724
3,205,000 4.00% due 04/11/24
UniCredit SpA
260,000 2.44% due 05/03/25 "M
1,080,000 4.88% due 02/20/29 M
1,600,000  6.95% due 10/31/22
460,000  9.25% due 12/20/49 WM
UnipolSai Assicurazioni SpA
520,000 2.19% due D6/15/21 %
795,000 5.75% due DB/30/49 P
Wind Tre SpA
550,000  2.63% due 01/20/23
2770,000  3.13% due 01/20/25
TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BOND (0.3%)
Italy Buoni Poliennali Del Tesoro
680,000 2.30% due 1015721

TOTAL GOVERNMENT BOND
TOTAL ITALY (Cost ¥3,114,528,980)

A—O N/ A—)LK-KFK:-T7

¥ 108,474,073
401,577,842

401,577,842

56,654,500
87,297,000
51,618,438

52,282,192

101,266,932
176,819,727
55,884,093

125,746,913
53,227,521
45,813,191

100,154,037
36,724 986

21,860,572
226,009,710
11,572,262
156,312,787
64,255,082
12,546,163
402,418,619

30,710,425
132,019,868
220,588,025

59,899,394

62,820,711
92,222 635

65,666,408
328,003,234

2,829,395,425

86,040,758
86,049,758

2,915445,183
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FIXED INCOME SECURITIES (91.9%) (continued)
JAPAN (2.0%)
CORPORATE BONDS & NOTES (2.0%)
SoftBank Group Corp.
1,955,000 4.00% due 04/20/23
1,510,000 4,50% due 04/20/25
1,271,000  5.00% due 04/15/28 ™
350,000 5.25% due 07/30/27
TOTAL CORPORATE BONDS & NOTES
TOTAL JAPAN (Cost ¥679,324,843)
JERSEY, CHANNEL ISLANDS (0.1%)
CORPORATE BOND & NOTE (0.1%)
LHC3PLC
355,000 4.13% due 08/15/24 M
TOTAL CORPORATE BOND & NOTE
TOTAL JERSEY, CHANNEL ISLANDS (Cost ¥45,827,307)
LUXEMBOURG (13.3%)
CONVERTIBLE BOND & NOTE (0.2%)
Ageasfiniux S.A.
1,000,000  1.04% due 08/29/49 1
TOTAL CONVERTIBLE BOND & NOTE
CORPORATE BONDS & NOTES (13.1%)
Altice Financing S.A,
1,255,000 5.25% due 02/15/23 '
Altice Finco S.A.
420,000 4.75% due 01/15/28
1,710,000  9.00% due 06/15/23 ™
Altice Luxembourg S.A.
2250,000  6.25% due 02/15/25 @
4,820,000  7.25% due 05/15/22
1,800,000 8.00% due 05/15/27
ARD Finance S.A.
2,004,000  6.63% due 09/15/23 M
Arena Luxembourg Finance Sarl
338,000 2.75% due 11/01/23 M
220,000  2.88% due 11/01/24
Cabot Financial Luxembourg S.A,
1,660,000  6.50% due 04/01/21
Cirsa Finance International Sarl
425,000 4.75% due 05/22/25
1,410,000 6.25% due 12/20/23 '
Codere Finance 2 Luxembourg S.A.
1,690,000 6.75% due 11/01/21
CPI Property Group S.A.
780,000 4.38% due 12/29/49 M
860,000 4.88% due 12/29/49 M
Crystal Almond Sarl
580,000 10.00% due 11/01/21
Garfunkelux Holdco 3 S.A.
380,000  4.50% due 09/01/23 #H9
785,000 7.50% due 08/01/22
Gestamp Funding L SA
645,000  3.50% due 05/15/23 ™
Hercule Debtco Sarl
1,315,000  6.75% due 06/30/24
Holcim Finance Luxembourg S.A,
530,000 3.00% due 12/29/49 “HEE

-0 N AA—LE-ROR-T7

¥ 254,390,291
198,671,367
166,850,196

47,048,036

T 666,960,890

666,960,890

43,419,644
43,419,644
43,419,644

62,323,439

62,323,439

155,640,730

42,858,239
213,876,498

261,394,022
592,761,812
215,859,956

245,604,686

41,315,210
27,287,760

226,183,005

51,870,915
181,355,858

198,458,395

86,203,188
96,508,108

74,408,074

38,787,149
82,915,425

78,344,658
149,317,758

63,321,631

-~

~

K



EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

# W

3,365,000
1,034,000
1,205,000

34,286
1,160,000

1,035,000
535,000
1,300,000
364,000

334,000

560,000

945,000
580,000

1,640,000

1,645,000

1,690,000
920,000
700,000

1,420,000
455,000

1,585,000

500,000

FIXED INCOME SECURITIES (91.9%) (continued)
LUXEMBOURG (13.3%) (continued)
CORPORATE BONDS & NOTES (13.1%) (continued)

Horizon Parent Holdings Sarl
8.25% due 02/15/22

INEOS Group Holdings SA
5.38% due 08/01/24

Linceln Financing Sarl
3.63% due 04/01/24

Matterhorn Telecom S.A.
3.25% due 02/01/23 1
3.88% due 05/01/22 "™
Rossini Sarl

6.75% due 10/30/25

SCHMOLZ + BICKENBACH Luxembourg Finance S.A.
5.63% due 07/15/22

SES SA
4.63% due 12/29/49 P

Telecom Italia Finance S.A.
7.75% due 01/24/33

UniCredit International Bank Luxembourg S.A.
8.13% due 12/29/4g ®")

TOTAL CORPORATE BONDS & NOTES
TOTAL LUXEMBOURG (Cost ¥4,873,175,303)
MEXICO (0.2%)

CORPORATE BOND & NOTE (0.2%)

Cemex SAB de CV
2,75% due 12/05/24

TOTAL CORPORATE BOND & NOTE
TOTAL MEXICO (Cost ¥73,977,719)

MULTINATIONAL (1.7%)
CORPORATE BONDS & NOTES (1.7%)

Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.
2.75% due 03/15/24

4.13% due 05/15/23

Panther BF Aggregator 2 LP / Panther Finance Co., Inc.
4,38% due 05/15/26

Starfruit Finco BV / Starfruit US Holdeo LLC
6.50% due 10/01/26

TOTAL CORPORATE BONDS & NOTES
TOTAL MULTINATIONAL (Cost ¥617,355,655)
NETHERLANDS (15.3%)

CORPORATE BONDS & NOTES (15.3%)

Aegon NV
0.23% due 12/29/49 1=

Axalta Coating Systems Dutch Holding B BV
3.75% due 01/15/25 ™

Constelliurn NV
4.63% due 05/15/21

Digi Communications NV
5.00% due 10/15/23 '
Ferrovial Metherlands BV
2.12% due 12/29/4g M

Fiat Chrysler Automobiles NV
3.75% due 03729724

Hema Bondco | BV
6.25% due 07/15/22 =9

-0 N AA—LE-ROR-T7

¥ 417,474,365
127,856,265
142,221,663

4,127,281
141,204,880

132,881,233
54,386,097
163,579,216
55,818,942

41,875,169

4,405,788,188

4,468,111,627

68,364,497

68,364,497

68,364,497

116,742,839
72,142,209

167,730,007

195,677,790

582,292,845

582,292,845

143,837,442
113,821,371
84,603,381
176,754,602
49,106,323
210,068,708

53,356,830
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FIXED INCOME SECURITIES (91.9%) (continued)
NETHERLANDS (15.3%) (continued)
CORPORATE BONDS & NOTES (15.3%) (continued)
Hema Bondco Il BV
860,000 8.50% due 01/15/23
ING Groep NV
530,000 0.23% due 12/29/49 M
S70,000 0.63% due 06/29/49 “HPE
InterXion Holding NV
910,000 4.75% due 06/15/25
LeasePlan Corp. NV
795,000  7.38% due 12/29/4g
Naturgy Finance BV
500,000 3,38% due 12/29/49 WM
800,000 4.13% due 11/29/4g ®
Ol European Group BV
1,980,000  3.13% due 11/15/24 ™
Petrobras Global Finance BV
1,660,000 4.75% due 01714725
Promontoria Holding 264 BY
545,000 6.75% due 08/15/23
Repsol International Finance BV
740,000 3.88% due 12/29/4g M
1,160,000 4.50% due 03/25/75 M
Saipem Finance Internaticnal BV
160,000 2.63% due 01/07/25
700,000 2.75% due 04/05/22
630,000 3.75% due 09/08/23
Summer BidCo BV
1,055,000 9.00% due 11/15/25
Sunshine Mid BV
1,388,000 6.50% due 05/15/26
Telefonica Europe BV
600,000  2.63% due 12/29/4g WM
1,300,000 3.00% due 12/29/4g M
1,200,000 3.75% due 12/29/49 M
600,000 3.88% due 12/29/49 M
1,000,000  4.38% due 12/29/49 *HEe
700,000 5,88% due 03/31/49 #HFE)
TenneT Holding BV
1,140,000  3.00% due 12/29/49 *HEe
Teva Ph ical Finance b ds Il BV
1,380,000 1.88% due 03/31/27
3,360,000 4.50% due 03/01/25
United Group BV
790,000 4.38% due 07/01/22
UPC Helding BV
2,280,000 3.88% due 06/15/29
UPCB Finance IV, Ltd.
1,494,000 4,00% due 01/15/27
UPCB Finance Vil Ltd.
1,420,000  3.63% due 06/15/29
Ziggo Bond Co. BV
1,140,000 4.63% due 01/15/25
220,902 7.13% due 05/15/24
Ziggo BV
930,000 3.75% due 01/15/25

A—O N/ A—)LK-KFK:-T7

¥ 68,258,026

46,665,421
87,433,817

116,321,023
86,668,036

60,929,265
102,112,729

252,111,414
222 662,221
64,229,367

93,381,490
154,021,834

19,303,122
87,022,449
80,977,374

130,868,061
170,958,429

70,142,236
153,166,770
150,264,449
70,092,000
124 862,242
94,623,511

141,377 451

125,225,214
377,384,790

97,358,218
282,065,256
189,797,867
179,786,989

140,240,914
27,750,839

114,758,028
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935,000

1,465,000

400,000

800,000

1,925,000

600,000
400,000

400,000

700,000
400,000

800,000
200,000

600,000
400,000
400,000

1,000,000
200,000
400,000

320,000

FIXED INCOME SECURITIES (91.9%) (continued)
NETHERLANDS (15.3%) (continued)
CORPORATE BOND & NOTE (15.3%) (continued)
Ziggo BV

4.25% due 01/15/27

TOTAL CORPORATE BOND & NOTE

TOTAL NETHERLANDS (Cost ¥5,630,845,303)

NORWAY (0.5%)
CORPORATE BOND & NOTE (0.5%)

Massa Topco AS
2.88% due 04/06/24

TOTAL CORPORATE BOND & NOTE
TOTAL NORWAY (Cost ¥197,682,937)
PORTUGAL (0.1%)

CORPORATE BOND & NOTE (0.1%)

Banco Comercial Purtugues SA
4.50% due 12/07/27 %

TOTAL CORPORATE BOND & NOTE
TOTAL PORTUGAL (Cost ¥47,618,090)
ROMANIA (0.3%)

CORPORATE BOND & NOTE (0.3%)

Globalworth Real Estate Investments Ltd.
3.00% due 03/28/25

TOTAL CORPORATE BOND & NOTE
TOTAL ROMANIA (Cost ¥100,247,440)
SINGAPORE (0.7%)

CORPORATE BOND & NOTE (0.7%)

Mulhacen Pte Ltd.
6.50% due 08/01/23 M

TOTAL CORPORATE BOND & NOTE
TOTAL SINGAPORE (Cost ¥248,889,997)

SPAIN (3.3%)
CORPORATE BONDS & NOTES (3.3%)

Banco Bilbao Vizcaya J\r%entaria S.A.
6.00% due 12/29/4g /7

8.88% due 12/29/49 M

Banco de Credito Social Cooperativo S.A.
7.75% due 06/07/27 '

Banco de Sabadell S.A.
5.38% due 12/12/28 ™

6.50% due 12/29/49 =HFH

Banco Santander SA.
4.75% due 12/2g/49 MR

5.48% due 12/29/49 #HFE

Bankia S.A.
3.38% due 03/15/27

3.75% due 02/15/29 M
6.38% due 12/29/49 "=

CaixaBank S.A.
6.75% due 12/29/49 #HFe)

CaixaSabadell Preferentes S.A.
1.64% due 07/29/49 M=+
Celinex Telecom S.A.

2.38% due 01/16/24

Grupo Antolin-lrausa S_A.
3.25% due 04/30/24

A—O N/ A—)LK-KFK:-T7

¥ 117,271,102
5,141,851,611

5,141,851,611

182,975,474

182,975,474

182,975,474

47,258,875
47,259,875

47,259,875

99,893,665
99,893,665
99,893,665

231,159,997

231,159,997
231,159,997

72,143,516
53,114,849

44,684,228

87,885,752
45,710,228

85,128,334
23,925,203

74,788,853
49,304,518
48,038,086

125,527,690
21,294,336
49,718,306

33,701,190
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400,000
500,000
1,050,000

360,000

2,755,000

250,000
1,640,000
3,685,000

510,000

1,080,000

74,264

1,140,000
775,000
360,000

1,185,000
905,000
305,000
530,000

1,260,000

650,000

FIXED INCOME SECURITIES (91.9%) (continued)
SPAIN (3.3%) (continued)
CORPORATE BONDS & NOTES (3.3%) (continued)

Ibercaja Banco 5.A.
5.00% due 07/28/25 V™

Liberbank S.A.
6.88% due 03/14/27 ¥

Tasty Bondco 1 S.A.
6.25% due 05/15/26

Tendam Brands SAU
5.00% due 08/15/24

TOTAL CORPORATE BONDS & NOTES
TOTAL SPAIN (Cost ¥1,160,735,247)
SWEDEN (3.2%)

CORPORATE BONDS & NOTES (3.2%)

Intrum AB
2.75% due 07/15/22 ™

Samhallsbyggnadsbolaget | Norden AB
4.63% due 12/29/4g *F

Unilabs Subholding AB
5,75% due 05/15/25 "

WVerisure Midholding AB
5.75% due 12/01/23 '

Volvo Car AB
2.00% due 01/24/25

TOTAL CORPORATE BONDS & NOTES
TOTAL SWEDEN (Cost ¥1,139,853,881)
SWITZERLAND (0.4%)

CORPORATE BOND & NOTE (0.4%)

UBS Group Funding Switzerland AG
5.75% due 12/29/49 M

TOTAL CORPORATE BOND & NOTE
TOTAL SWITZERLAND (Cost ¥150,152,396)
UNITED KINGDOM (10.7%)
ASSET-BACKED SECURITIES (0.0%)
Iceland Bondco PLC

5.07% due 07/15/20 M

TOTAL ASSET-BACKED SECURITIES
CORPORATE BONDS & NOTES (10.7%)
A# Bond Co., Lid.

5.50% due 07/31/22 ™

Argiva Broadcast Finance PLC

6.75% due 09/30/23

Barclays Bank PLC

4.75% due 03/29/49 #HEE)

Bracken MidCo1 PLC

8.88% due 10/15/23

CPUK Finance Lid.

4.25% due 08/28/22

EC Finance PLC

2.38% due 11/15/22 @

e Global Finance PLC

4.38% due 02/07/25

Galaxy Finco, Ltd.

7.88% due 11/15/21 ™

HSBC Bank Capital Funding Sterling 1 LP
5.84% due 12/29/49 M

A—O N/ A—)LK-KFK:-T7

¥ 49,669,038
63,671,274
128,151,672

43,012,139

1,089,570,212

1,099,570,212

329,163,672

29,907,350
198,141,540
451,047,838

60,702,469

1,068,962,869

1,068,962,869

142,445,895
142 895

142,445,895

10,113,124

10,113,124

132,587,539
112,022,853
41,008,349
156,520,154
123,868,175
37,386,419
62,842,489
168,083,185

114,026,477
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FIXED INCOME SECURITIES (31.9%) (continued)
UNITED KINGDOM (10.7%) (continued)
CORPORATE BONDS & NOTES (10.7%) (continued)
Icel ndco P
720,000 §;$d32 (???1‘01 5«"‘55 w
INEOS Finance PLC
975,000 2 .88% due 05/01/26
International Game Technology PLC
1,800,000  3.50% due 07/1524
585,000 4.75% due 02/15/23
Jerrold Finco PLC
1,410,000 6.25% due 09/15/21
Miller Homes Group Holdings PLC
870,000 5,50% due 10/15/24
105,000 6.07% due 10/15/23 "M
Newday Bondco PLC
640,000 7.38% due 02/01/24
Nomad Foods Bondeo PLC
1,440,000  3.25% due 05/15/24
NWEN Finance PLC
700,000 5.88% due 06/21/21
Playtech PLC
820,000 3.75% due 10/12/23 ™
Premier Foods Finance PLC
940,000 5.82% due 071522 "M
240,000 6.25% due 10M15/23 ™
Synlab Bondco PLC
1,685,000  6.25% due 07/01/22
Synlab Unsecured Bondco PLC
2150,000  8.25% due 07/01/23
Tesco Corporate Treasury Services PLC
S70,000 2.50% due 07/01/24
Tesco PLC
720,000 5.13% due 04/10/47
Tesco Property Finance 3 PLC
348,689 5.74% due D4/13/40
Tesco Property Finance 4 PLC
644,412 5,80% due 10/13/40
Travelex Financing PLC
165,000  8.00% due 05/15/22
\firgin Media Finance PLC
1,400,000 4.50% due 01/15/25
Worldpay Finance PLC
880,000 3.75% due 11/15/22
TOTAL CORPORATE BONDS & NOTES
TOTAL UNITED KINGDOM (Cost ¥3,892,113,061)
UNITED STATES (6.9%)
CORPORATE BONDS & NOTES (6.9%)
Adient Global Holdin?‘s Lid.
1,120,000 3.50% due 08/15/24 ™
Avantor, Inc.
1,240,000 4.75% due 10/01/24
CEMEX Finance LLC
135,000  4.63% due 06/15/24 ™
Coty, Inc.
570,000  4.00% due 04/15/23
Deutsche Postbank Funding Trust |
935,000  0.39% due 12/29/49 9
Deutsche Postbank Funding Trust Ill
80,000 1.07% due 12/29/4g "9

A—O N/ A—)LK-KFK:-T7

¥ 95,150,710
115,606,465

223,648,311
77,648,315

185,848,902

119,643,812
14,388,992

84,076,735
178,558,607

98,906,835
100,906,792

128,300,017
33,828,808

207,718,115
271,856,316
124,711,841
114,138,492

57,396,160
107,165,710

19,883,586
174,468,365

118,661,161
3,611,959,775

3,622,072,899

105,840,980
158,695,709
17,150,410
68,790,820
78,238,052

7,537,512
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EUR 1,645,000
EUR 880,000

EUR 3,880,000

EUR 1,180,000
EUR 260,000

EUR  &75,000

EUR 1,830,000
EUR 880,000
EUR 440,000

EUR 355,000
EUR 1,140,000

EUR 380,000
EUR 440,000

EUR 940,000
EUR 333,000

GBP 4,338,878
CHF 135
uUsb 2,232

JPY 133,914,945

EUR 10,703,000

FIXED INCOME SECURITIES (91.9%) (continued)
UNITED STATES (6.9%) (continued)

CORPORATE BONDS & NOTES (6.9%) (continued)
Equinix, Inc.

2 88% due 10/01/25

2.88% due 02/01/26

Infor US, Inc.
5.75% due 05/15/22

1QVIA, Inc.

3.25% due 03/15/25
3.50% due 10/15/24
Iron Mountain, Inc.
3.00% due 01/15/25

Netflix, Inc.
3.63% due 0515727

3.88% due 11115729
4.63% due 05/115/29

Refinitiv US Holdings, Inc.
4.50% due 05/15/26

6.88% due 11/15/26 "

Scientific Games International, Inc.
5.50% due 02/15/26

UGI International LLC

3.25% due 11/01/25

WMG Acquisition Corp.

3.63% due 10/15/26

4.13% due 11/01/24

TOTAL CORPORATE BONDS & NOTES
TOTAL UNITED STATES (Cost ¥2,472,200,150)
TOTAL FIXED INCOME SECURITIES (Cost ¥33,252,560,607)
SHORT-TERM INVESTMENTS (7.0%)

FRANCE (1.8%)

TIME DEPOSIT (1.8%)

Societe Generale 5.A.
0.37% due 06/0319
TOTAL TIME DEPOSIT

TOTAL FRANCE (Cost ¥607,608,942)
GRAND CAYMAN (0.0%)

TIME DEPOSIT (0.0%;)

Brown Brothers Harriman & Co.
(1.54)% due 06/03/19

1.64% due 06/03119

TOTAL TIME DEPOSIT
TOTAL GRAND CAYMAN (Cost ¥260,094)
JAPAN (5.2%)

TIME DEPOSIT (5.2%)

MUFG Bank, Ltd.

(0.23)% due 06/03119
Sumitomo Mitsui Banking Corp.
(0.57)% due 06/03/19

TOTAL TIME DEPOSIT

TOTAL JAPAN (Cost ¥1,781,951,187)
TOTAL SHORT-TERM INVESTMENTS (Cost ¥2,389,820,223)

A—O N/ A—)LK-KFK:-T7

¥ 204,204,211
109,665,830

474,017,568

146,312,643
32,215,574

81,841,102

240,517,103
108,601,113
57,271,649

43,143,637
136,756,822

43,324,488
55,165,639

118,422,520

41,997 335
2,329,710,717
2,329,710,717

¥ 30,949,065,739

583,766,486
593,766,486

593,766,486

14,557
242 294

256,851

256,851

133,914,945

1,627 685,795
1,761,600,740
1,761,600,740
2,355,624,077
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% @ gty i
TOTAL INVESTMENTS (Cost ¥35,642,380,830) 98.9 ¥ 33,304,689,816
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 1.1 373,209,204
NET ASSETS 100.0% ¥ 33,677,899,020

@ Callable security.

" \fariable rate security.

! Perpetual maturity.

“ Floating rate security.

= Pk - Payment-in kind security. Income may be paid in cash or additional notes, at the discretion of the issuer.

Fund Level Forward Foreign Currency Contracts Outstanding at May 31, 2019

*EH *EB RER
B mEIHEE 24918 ®FE #Y 24918 iz FifiE #5HE G8) 35
EUR HSBC Bank Plc 23,398,993 06/06/2019 GBP 20,110,000 ¥ 172,305,565 ¥ (92,990323) ¥ 79,315,242
Brown Brothers
GBP Harriman & Co. 1,000,000 06/06/2019 EUR 1,157,807 2,568,111 (5,817.277) (3,249,166)

¥ 174873676 ¥ (98807600) ¥ 76,066,076

Class ZAR Forward Foreign Currency Contracts Outstanding at May 31, 2019

_ . REH KRB RER

gL REIHEF 295 REB Y 2% Bl Balif] HETAh (18) 3
Brown Brothers

ZAR Harriman & Co. 3,767,400 06/06/2019  EUR 230,688 ¥ 962,920 ¥ (807,152) ¥ 175,768

Class BRL Forward Foreign Currency Contracts Outstanding at May 31, 2019

. . o REH KRR RER
=10 HBEIHEF 249%8 REH EY 2% i i) #ETAh (48) 35
BRL UBS AG 42,872,600 06/06/2019  USD 10,733,445 ¥ 42385113 ¥  (18,784,977) ¥ 23,600,136
BRL JPMorgan Chase & Co. 42,033,400 07/05/2019  USD 10,522,029 20,054,454 - 20,054,454
EUR JPMorgan Chase & Co. 9,488,460 06/06/2019  USD 10,550,546 10,958,500 (8,234,170) 2,724,330
EUR JPMorgan Chase & Co. 185,304 06/06/2019  USD 207,600 135,984 (251,422) (115,438)
usD JPMorgan Chase & Co. 10,733,445 06/06/2019 EUR 9,602,897 37,748,456 (34,464,428) 3,284,028
usD JPMorgan Chase & Co. 207,600 06/06/2019  BRL 839,223 - (733,912) (733,912)
uUsp JPMorgan Chase & Co. 10,550,546 06/06/2019  BRL 42,033,377 - (20,184,800) (20,184,800)
usop JPMorgan Chase & Co. 10,522,029 07/05/2019 EUR 9,439,294 8,523,057 (11,254,026) (2,730,969)

¥ 119805564 ¥  (93,907,735) ¥ 25,897,829

Class AUD Forward Foreign Currency Contracts Outstanding at May 31, 2019

REL REB RER
B HR3IHEF 2% REB xY EA kS FT i ERalikis] HIET A (18) 48
AUD State Street Corp. 9,773,700 06/06/2019 EUR 6,117,824 ¥ 23,031,827 ¥ (28,043,857) ¥ (5,012,230)
Brown Brothers
EUR Harriman & Co. 107,955 06/06/2019  AUD 173,000 310,185 (261,887) 48,298
¥ 23341812 ¥ (28,305744) ¥ (4,963,932)
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Class JPY Forward Foreign Currency Contracts Outstanding at May 31, 2019

1A HR5IHEF 24948 RFEB EY 24948 i i) HETHT (18) &
JPY JPMorgan Chase & Co. 7,736,900,000 06/06/2019 EUR 62,034,221 ¥ 231247106 ¥ - ¥ 231,247,108

Unrealized appreciation on forward foreign currency contracts ¥ 550,251,078

Unrealized depreciation on forward foreign currency contracts 221,828,231

¥ 328,422 847

Class CCS Written Options Outstanding at May 31, 2019

2
§ 1T fitE {T{EAR B8l TUST L gl
Call - EUR versus JPY ¥ 124 06/05/2019 48,500,000  ¥(40,727,928) ¥ (64,548)
Call - EUR versus JPY 123 06/21/2019 65,000,000 (50,450,859) (7.887.,979)

¥(01,178,787) _ ¥(7,952,527)

Currency Abbreviations:

AUD - Australian Dollar
BRL -  Brazilian Real

CHF -  Swiss Francs

EUR - Euro

GBP -  Great British Pound
JPY - Japanese Yen

USD -  United States Dollar
ZAR - South African Rand

Value of Derivative Instruments

The following table is a summary of the Fund's derivative positions subject to master netting arrangements. For additional information on derivatives instruments,
please refer to the Derivative Instruments section in Note 2 and Risk Factors section in Note & of the accompanying Notes to Financial Statements.

TR TRAETE HRD
EEEES B S BFEME ZH(EA) -1
JEETYNT1T
Barclays Capital, Inc. ¥ - ¥ (7,887,979) ¥ - ¥ (7,887,979)
Brown Brothers Harriman & Co. 3,861,218 (6,886,316) - (3,025,100)
HSBC Bank Plc 172,305,565 (92,990,323) - 79,315,242
JPMorgan Chase & Co. 308,667,557 (75,122,758) - 233,544,799
Morgan Stanley and Co., LLC - (64,548) (3,391,305) (3,455,853)
State Street Corp. 23,031,627 (28,043,857) - (5,012,230)
UBS AG 42,385,113 (18,784,977) - 23,600,136
Total ¥ 550,251,078 ¥ (229,780,758) ¥ (3,391,305) ¥ ¥317,079,015

* Net represents the receivable/ (payable) that would be due from/ (to) the counterparty in an event of default. Netting may be allowed across transactions traded
under the same legal agreement with the same legal entity.
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