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RS 5y Bl 4 7,786, 963 7,656, 674 7,706, 102 7,715,724 9,629, 894 9,412,715
AL B - - - 10,127, 181 3,598, 082 709, 255
RENE FE 1,797, 183 1,527, 089 1, 580, 260 1,716, 192 1,838, 947 2,019,029
RIAFIE 22 5 6 3 23 2
Z DAL 3,153 2,680 2,762 3,000 3,217 3,530
(C) #EEMRMEA—B) 1,100, 722, 829 1,008, 791, 678 1,043,904, 993 1,060, 899, 639 1,351,743, 247 1,329, 871, 894
A 1, 946, 740, 800 1,914, 168, 707 1,926, 525, 565 1,928,931, 179 2,407, 473, 546 2,353,178, 773
W 25 4 A 846,017,971 A 905,377,029 A 882,620,572 A 868,031, 540 A1, 055, 730, 299 A1,023, 306, 879
(D) JIHELROHK 1,946,740,80000 | 1,914,168,7070 | 1,926,525, 5650 | 1,928,931,17900 | 2,407,473, 5460 | 2,353,178, 77300
1AO%T Y REME(C/ D) 5, 654/ 5,270/ 5, 419/ 5, 500/ 5,615 5,651
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OEEDIK;
HTAH H754 H764 T H78H 19
H H 20194E 6 H 14~ [20194E 7 A17TH ~ [20194F 8 A 14 F ~ [20194£ 9 A 14 F ~ [20194£10 A 16 F ~ [20194E11 14 A ~
2019457 A16H  [20194:8 A13H  [20194:9 A13H  [20194E10 4150  [20194E11 713 H  [20194£12 4 13H
& & & & A A
(A) ERHZEIE 13,478, 267 13,334, 647 12,201,916 12, 684, 048 16, 682, 859 15,817, 338
2 Hc 4 4 13,478, 690 13, 334, 904 12,202,103 12, 684, 349 16,683, 393 15,817, 645
ZHUFE - - 1 7 - 7
IR A 423 A 257 A 188 A 308 A 534 A 314
(B) FiEEHTEER 19, 187, 509 A 77,668, 821 25,723,226 12, 257, 832 15, 639, 765 4,305, 066
TEE A 19, 386, 363 353,910 25,723, 107 12,578, 268 16,718,122 4,623, 642
FEEH A 198,854 A 78,022,731 119 A 320,436 A 1,078,357 A 318,576
C) {ETHME A 1,800, 336 A 1,529,758 A 1,583,022 A 1,719,192 A 1,842,164 A 2,022,559
(D) HHEHEE(A+B+C) 30, 865, 440 A 65,863,932 36,342,120 23,222,688 30, 480, 460 18,099, 845
(E) RIffRHERE A217,554, 657 A190, 523, 396 A263, 743, 384 A228,705, 393 A 197,907,427 A 171,573,194
(F) EBmEEEEES A651, 541,791 A641,333,027 A647,513, 206 A654, 833,111 A 878,673,438 A 860,420,815
(Ficd 24 S 4H 24 %8) ( 61,177,395) | ( 60,571,166) | ( 61,858,549) | ( 65,405,230) | (  120,882,910) | (  119,197,673)
5E RIS FR 2 A5) (AT12,719,186) | (AT701,904,193) | (A709,371,755) | (A720,238,341) | (A 999,556,348) | (A 979,618, 488)
@) §F(D+E+F) A838, 231,008 A897, 720, 355 A874,914,470 A860, 315, 816 A1, 046, 100, 405 A1,013,894, 164
H IEEHEE A 7,786,963 A 7,656,674 A 7,706,102 A 7,715,724 A 9,629 894 A 9,42 715
RERHERE (G+H) A846,017,971 A905, 377,029 A882, 620,572 A868, 031, 540 A1, 055,730,299 AT1,023, 306, 879
ENNEFEEHEIE A A651, 541, 791 641,333, 027 647,513, 206 654,833, 111 A 878,673,438 A 860,420,815
(Ficd 24 S 4H 24 %8) ( 61,177,395) | ( 60,571,166) | ( 61,858,549) | (  65,405,230) | (  120,882,910) | (  119,197,673)
5 RIS HR 2 A5 (AT12,719,186) | (AT701,904,193) | (A709,371,755) | (A720,238,341) | (A 999,556,348) | (A 979,618, 488)
Sy Fl (i R N 4 116, 174, 843 117, 961, 770 121, 814, 024 122, 591, 143 119, 900, 892 121, 002, 104
MRS A310,651, 023 A382, 005, 772 A356,921, 390 335,789, 572 A 296,957,753 A 283,888,168
() B) FHBFEHFT BB ITAWROFML AL L2 bDEEHRET,

(1) (C)SFEIRBNEE I E 7T A D AR BIEM YA EZ SO TR R L TVET,
(F) P EBMERIEB/BELLHI0L. EFLOBMREDRE, BMREE LIi%EN HItARE 2 LW B A VN E T,
<ERBE>
OfEpE @IMERBIER) A% 1,912,831, 4111
VR F BN E A 786, 114, 348
YRR — i e AR 345, 766, 986
Flo. 1AM WS, TERR IR0, 56511 T,
OME RN TTAREE T - TRV, ZDHFEILL, 023, 306, 879 T,
@5 inds D FF B
- H 20194F 6 A 14 H ~[20194: 7 A17H ~ [20194 8 A 14 H ~ [20194 9 A 14 H ~ [20194510 H 16 H ~ [20194E11 F 14 H ~
- 20194E7 A16H  [20194E 8 A13H  [20194E9 A13H  |20194F10A15H  [20194F11 8130 [20194F12 13H
2 FHEIS % ORE 2 ST 2540 12,735,442 |  11,804,887M| 11,692,657 | 11,809,839 | 15,732, 118[| 14, 227, 404
BRERG BERARAROR WA E SR —H —H —H —H —H —H
US4 A 61,177,395 | 60,571, 166[| 61,858,549 | 65,405,230 | 120,882,910/ | 119, 197, 6731
Sy B (s RN A AE 111,226, 364F| 113,813,557 | 117,827,469 | 118,497,028/ | 113,798,668 | 116, 187, 415
M7 7 ROSE RIS EE 185,139, 20119 | 186, 189, 610f4| 191,378, 6754 | 195,712, 0974 | 250, 413, 696f9| 249, 612, 49219
1 5 1272 0 ILES Syl S48 9511 9721 9931 1,014 1,040/ 1, 0604
177 0% 70 R e% 401 401 401 401 401 401
US4 5y Ficl 4 7,786, 96314 7,656, 674 7,706, 10214 7,715, 7241 9, 629, 894[1] 9,412, 7151
OFEFEMEOEH ORKIRDMERO T E T2 LT H-OICETLIHHAE LT, [Z#UF ] HE&AEE7 7 8 @&

BIR Y — X D&]

TR ZEERMOT LR L TR £,

(KR —=F =N T 72 R>%ML) OIEE/ME DG FEREE DA FHEEICHE10, 000453 D72, BLIN DR % 5 UTH
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ORBEEDHEMLE
748 758 768 1T 788 798
1047 0 Syl (BlA%) 40 40 40 40 40 40

ONEERIFRERPORE L TS EEXH T TIRBIIVEBEBLTBY 1,

SHHREEFREINDFOBFRAEEE, FREFREOEBMHAICEINT, ZRIZOOEICHEI ANTHEENZLE L,
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CRERIAY BE4R) | 2L E T,

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

C U CRBISELA:) P33R LIm a3, SELA T AR 4 D2 H OEBIEAN b U AL RS (FHISHL4) 24k L%
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BB IRE DA E 2T D PS4 D 5 B @B OWCIEE S AT & L TRl S, JRATE LT, 20.315% (FTf3Ri15%, 155l
FEBIATASRL0. 315%, HIHBL5 %) OB THRMBUNL (FFEART) ShET, MEHEETO, RAEHE - S MEBZEIRTAZ L
TEET,
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MNISAB KO 2 = 7NISA%Z TR OS54 e, —EMOFE THZICHA LI ATHIRAREETR £ 548 U RS i ¥ L OGERETT
PR —EMIRPERBLE 720 9,

* ZZUF J EBREECTIAREROIENMIE 7 7 > FICHET D ERFEOHRZIT> T2 5850 £9, FL <13 MY FWRESHIC
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DIREBREICEENGREZITL., EXAMEOREZHILET,
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- RETLAMEBIEFEIE L TRERIZEVLTCCCRELULEDKRAMAITZERIELTL
5EDIZBRY ET,
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HWELEI,
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FR—ORITEANREITT I2HRA~NDERELERE, MEERBEOSWLUALELET (BE
PHFMEEEEREET, ) .
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FITEH-BBREETVET,

- [REMGEHBETK FLETLUNDAHBEZFICLRELTOGENHYETH. J0i5
BIZTBEWVLWTIEX FILUADBEETY . XKFILEVLWDABRSIZTVET,

- RENEETEEICHL, RAIELT, XKKRILFEY, AFTaRVEVDOAEERS %
TULET,

R HE B | &#£6A30H
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BRFEEZ. MEELTHHEEZ. REGMILSHEMKILIPINCO Bermuda Trust IV Annual
Report June 30, 2019KRA S#r¥EL THERLTLET,

BHE. FARERICOZELTCI. FEEBDYV A TINTWVEVWEDIE TELT /NS a—
4 IX—SVY I—4vb N4 A—)LFK 3—FRL—F RUF T7UF BJ TH
HBLTWEI, Ff=z, TELT NZa—4 IX—DVJ I—59b N4 A—)LF d—
RL—k KUK 720K M) 2 RREA—T72 K] ERTFTHEBELHYET,

(1) ERHESE
ELa NZa—4 3-S5 %—45vyb nf A4—)LF a—Rr—F RUF
27vF B
(201847 B 1 H~20194 6 B30A)

E L 2 N 2 1 — &
IX—>Cvy =479kt
N, A—J)LF a—KL—F
KR K 277 v K B
FREIL
BEIA :
ZHFE GONEREERE) 1,071
IRAEE 1,071
B
XIFE 219
#E 0
EREE 219
REFIRA 852
SERBEREE (BX) :
BEFMES 8
TRARA—T7 R 24,159
ABWE. PREFEHERUREE R 0
[EEEERLREE SR (29, 909)
NE 253
ERMAE (BL) (5, 489)
REREIE GRS OFMES :
‘&R M 1
YRBZ—T7 UK 14,099
BEWE. PRBEHERIREER 0
JE BB BhIR 4 7 38, 462
NEREESLUVEBROBREICERINE 4)
ARERFMEE GHEE) OMES 52, 558
R (%) 47,069
EBRICKSMEENHE (B & 47,921
*ERR R 0

(E) BRRTAFLRIELEOREHADEZB/HEL TVET,
(GF) FEECEICTFRPARBEIMEEALTHY ET,
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ELa NZa—4% II—=PV9 =459+ N4 A4—)LF —RL—r RUFK
27VF B
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w v K 77 v K B
FXREIL
MEEDOEM (BL) :
EH :
FEMIA 852
FEMFIE (BX) (5, 489)
KRERMEE GHER) 0L 52,558
BRICKMEEOME (&) %8 47,921
S :
S EEE
J (AUD) (1, 605)
J (BRL) (48, 229)
J (IDR) (368)
J (INR) (374)
J (KRW) (248)
J(MXN) (1, 589)
J (TRY) (10, 893)
J (ZAR) (888)
NEEEEEET (64, 194)
7Y Faiz=y FWEl:
J7rRa=y FREIICKBHMEEDHME GR) %8 (91, 347)
MEENE (B EHAE (107, 620)
e
e 500, 533
HAR 392,913

(¥) BERTAFLAIELAOREHNZBHELTVET,
GE) BEESEITTFRFLRBEIEEEALTHYET .
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(3) HBEAMEL%SAMER (the Schedule of Investments)
A ELa NEa—4 9= I—459bk N4 A4—)F a—FKL—F R
vF Z27VF B
(20195 6 H30BIRAE)

EE S B
(HfL:F) (B F)

INVESTMENTS IN SECURITIES 9.2%
[SHORT-TERM INSTRUMENT! %

Australia and New Zealand Banking Group Ltd.

1.890% due 07/01/2019 $ 3 8 3
Bank of Nova Scotia
1.890% due 07/01/2019 29 29
Citibank N.A.
1.890% due 07/01/2019 13 13
DBS Bank Ltd.
1.890% due 07/01/2019 2 2
JPMorgan Chase Bank N.A.
1.890% due 07/01/2019 30 30
Sumitomo Mitsui Banking Corp.
1.890% due 07/01/2019 4 4
Sumitomo Mitsui Trust Bank Ltd.
1.890% due 07/01/2019 35 36
116

2.096% due 08/20/2019 2,100 2,094
2.101% due 07/16/2019 2,100 2,098
2.152% due 08/06/2019 12,900 12,873
2.238% due 07/09/2019 5,400 5,398
2.283% due 08/29/2019 9,700 9,667
2.339% due 08/22/2019 4,100 4,087

36,217
Total Short-Term Instruments 36,333
(Cost $36,327)
Total Investments in Securities 36333
(Cost $36,327)

A%
(BT F)

INVESTMENTS IN AFFILIATES 91.2%
IMUTUAL FUNDS 91.2%

PIMCO Bermuda Emerging Market High Yield Corporate

Bond Fund (M)
(Cost $329,528) 21,353 368,324
Total Investments in Affiliates 358,324
(Cost $329,528)
Total Investments 100.4% $ 394,657
(Cost $365,855)
Financial Derivative

Instruments (b) 4.5% 17,745
(Cost or Premiums, net $0)
Other Assets and Liabilities, net (4.9%) (19,489)
Net Assets 100.0% $ 392913

INOTES 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

KRBT (8) &
AR a8

WEIHEF RER ZELEBE ZEEE
BOA 07/2019 AUD 8,222 $ 5,742 $ 0 $ (28)
BOA 07/2019 $ 108 AUD 185 1 0
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(AUD) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

KRR (8
S

HWEIHEF RFEA 2 LBE ZHER A
BOA 08/2019 $ 5,748 AUD 8,222 $ 2 $ 0
BPS 07/2019 324 462 0 0
CBK 07/2019 AUD 8,228 $ 5,785 0 9
CBK 07/2019 $ 5,624 AUD 8,123 mn 0
CBK 08/2019 5,761 8,228 19 0
HUS 07/2019 AUD 7,845 $ 5,502 0 (4
HUS 08/2019 $ 5,507 AUD 7,846 4 0
IND 07/2019 5,671 8,031 65 0
SCX 07/2019 AUD 101 $ 70 0 m
SCX 07/2019 $ 5,608 AUD 8,087 68 0
$ 263 $ (52)

(BRL) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRBT ()
273 SfE

RsiaF RHER 2 LB E ZEEE
BPS 07/2019 BRL 41821 $ 109,300 $ 210 $ (28)
BPS 07/2019 $ 108,131 BRL 41821 0 (13)
BPS 08/2019 104,942 402,594 0 (200)
CBK 0772019 BRL 9,106 $ 2,361 0 (25)
CBK 07/2018 $ 2,376 BRL 9,105 0 0
FBF 0772018 BRL 401,618 $ 104,98 210 0
FBF 07/2019 $ 104,801 BRL 401,618 0 12
FBF 08/2019 104,69 401,618 0 (207
GLM 07/2019 BRL 401,231 $ 104,694 14 8)
GLM 07/2018 $ 99,568 BRL 401,231 5119 0
GLM 08/2019 7,384 28,321 0 (18)
HUS 07/2019 BRL 8,724 $ 2,211 0 0
HUS 07/2019 $ 2,185 BRL 8,724 92 0
IND 07/2019 BRL 71,086 $ 20,115 2 0
IND 07/2019 $ 19,060 BRL 71,086 1,063 0
JPM 07/2019 BRL 8,656 $ 2,160 0 199)
JPM 07/201 $ 2,259 BRL 8,656 0 0
My| 07/2019 BRL 404,108 $ 105,423 12 2n
My| 07/2019 $ 99,841 BRL 404,106 5,507 0
RYL 07/2019 BRL 380,694 $ 99,333 4 0
RYL 07/2018 $ 99,341 BRL 380,694 0 n2)
RYL 08/2019 99,045 380,694 0 m
SCX 07/2019 BRL 337,268 $ 88,009 10 0
SCX 07/2019 $ 83,674 BRL 337,268 4,325 0
$ 16,658 $ (648)

(IDR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRBT (8
AE S

LEILEES RER ZiELEBR ZRER
BOA 07/2019 IDR 727,500 $ 51 0 $ 0
BOA 07/2019 $ 51 IDR 721,500 1 0
GLM 07/2019 IDR 10,545,716 $ 745 0 2
GLM 07/2019 $ 729 IDR 10,545,716 17 0
GLM 08/2019 747 10,618,692 2 0
HUS 07/2019 IDR 11,717,450 $ 827 0 2
HUS 07/2019 $ 812 IDR 11,717,450 18 0
HUS 08/2019 747 10,618,692 2 0
JPM 07/2019 IDR 11,480,965 $ 81 0 Ul
JPM 07/2019 $ 794 IDR 11,480,965 19 0
JPM 08/2019 748 10,618,692 2 0
MYl 07/2019 IDR 10,034,228 $ 70 0 Ul
MY| 07/2019 $ 694 IDR 10,034,228 16 0
Myl 08/2019 92 1,305,809 0 0
SCX 07/2019 IDR 9,772,456 $ 692 0 0
SCX 07/2019 $ 691 IDR 9,772,456 1 0
SCX 08/2019 693 9,830,309 0 0
$ 8 $ (6)
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(INR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

REREH (B
AE &

WEI1HEF RFEA ik LBE ZHER
CBK 07/2019 INR 47,672 $ 690 1 $ 0
CBK 07/2019 $ 681 INR 47,672 8 0
GLM 07/2019 INR 50,263 $ 122 0 (6)
GLM 07/2019 $ 729 INR 50,263 0 Ll
GLM 08/2019 724 50,631 6 0
HUS 07/2019 INR 51,231 $ 731 0 (5)
HUS 07/2019 $ 743 INR 51,231 1 [}
HUS 08/2019 725 50,631 5 0
IND 07/2019 INR 2,381 $ 3% 0 0
IND 07/2019 $ 34 INR 2,381 1 0
IND 08/2019 38 2,850 0 0
JPM 07/2019 INR 50,263 $ 23 0 (5)
JPM 07/2019 $ 18 INR 50,263 9 0
JPM 08/2019 725 50,631 5 0
RBC 07/2019 INR 52,369 $ 760 1 0
RBC 07/2019 $ 780 INR 52,369 9 0
RBC 08/2019 52 3,509 0 0
SCX 07/2019 INR 48,295 $ 695 0 (4
SCX 07/2019 $ 691 INR 48,295 8 0
SCX 08/2019 681 47,493 5 0
59 $ (22)

(KRW) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KREREH (8 i
293 =1

WEIHEF RER ZiELBEE ZIAER
BOA 07/2019 KRW 747,935 $ 646 0 $ 2
BOA 0772019 $ 631 KRW 747,935 7 0
BPS 07/2019 KRW 747,935 $ 647 0 (U}
BPS 07/2019 $ 631 KRW 747,935 17 0
BRC 07/2019 KRW 805,270 $ 697 0 0
BRC 07/2019 $ 696 KRW 805,270 1 0
BRC 08/2019 699 806,568 0 2)
CBK 07/2019 KRW 805,270 $ 698 0 0
CBK 07/2019 $ 696 KRW 805,270 1 0
CBK 08/2019 700 806,568 0 2
HUS 07/2019 KRW 824,297 $ 3 0 1
HUS 07/2019 $ 2 KRW 824,297 2 0
HUS 08/2019 699 806,558 0 2
IND 07/2019 KRW 101,716 $ 88 0 0
IND 07/2019 $ 86 KRW 101,716 2 0
IND 08/2019 38 43,889 0 0
JPM 07/2019 KRW 747,935 $ 647 0 m
JPM 07/2019 $ 631 KRW 747,935 17 0
Myl 08/2019 52 60171 0 0
RBC 07/2019 KRW 81,634 $ 0 0 0
RBC 07/2019 $ 69 KRW 81,634 2 0
SCX 07/2019 KRW 762,930 $ 660 0 [}
SCX 07/2019 $ 644 KRW 762,930 16 0
S0G 07/2019 KRW 707,420 $ 612 0 0
S0G 07/2019 $ 612 KRW 707,420 1 0
S06 08/2019 613 707,420 0 [1l}
76 $ (13)

(MXN) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRB () %
RE =15

WEIEF RFEA ZiELEBR ZHGER

BOA 07/2019 MXN 62,794 $ 32 3 $
BOA 08/2019 $ 3,255 MXN 62,794 0

BPS 07/2019 27 5,226 0

HUS 07/2019 MXN 64,042 $ 3,345 n

HUS 07/2019 $ 3213 MXN 61,703 0

HUS 08/2019 3,266 62,838 0

JPM 07/2019 MXN 59,290 $ 3,099 13

JPM 07/2019 $ 3,160 MXN 62,566 106

(4

2
n2)
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(MXN) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

KRR (8) #
H5IHEF RFA ZiELBE ZEGER HE it
JPM 08/2019 $ 3,084 MXN 58,290 $ 0 $ 13
SSB 07/2019 3m 61,856 9 0
$ 142 $ 31

(TRY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

REREH (B
AE &

WEI1HEF RFEA 2 LEBE ZER
BPS 07/2019 TRY 157 $ 268 0 $ 3
BPS 07/2019 35,557 6,157 2 0
BPS 07/2019 34,912 6,026 13 0
BPS 07/2019 $ 715 TRY 4,138 0 0
BPS 08/2019 6,026 35,491 0 (17
BPS 08/2019 6,157 36,189 0 (23)
BRC 07/2019 TRY 35,674 $ 6,148 4 0
BRC 08/2019 $ 6,148 TRY 36,263 0 9
CBK 07/2019 TRY 56,641 $ 9,797 10 6
CBK 07/2019 $ 10,232 TRY 61,792 451 0
CBK 08/2019 9,621 56,578 2 (12)
JPM 07/2019 TRY 654 $ 110 0 3
JPM 07/2019 35,249 6,008 13 0
JPM 07/2019 $ 47 TRY 2 1 0
JPM 08/2019 6,008 35,868 0 (18)
SCX 07/2019 TRY 1,348 $ 228 0 (5
SCX 07/2019 $ 11,799 TRY 70,128 219 0
UAG 07/2019 TRY 1,732 $ 297 0 2
UAG 07/2018 $ 11,860 TRY 70,592 336 0
$ 1,128 $ (98)

(ZAR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRB (B 5
RE &

WmEIEF RFA ZiELBE ZHER
BOA 07/2019 $ 2,006 ZAR 29,451 $ 83 $ 0
BOA 07/2019 ZAR 31,102 $ 2,193 0 (12)
BOA 08/2019 $ 2,185 IAR 31,102 12
BPS 07/2019 140 1974 0 0
BRC 07/2019 74 1,083 1 0
BRC 07/2019 ZAR 29419 $ 2,075 0 (18]
BRC 08/2019 $ 2,067 AR 29419 10 0
HUS 07/2019 2,019 29,419 66 0
RYL 07/2019 40 588 2 0
SCX 07/2018 1,862 27,148 61 0
UAG 07/2018 ZAR 27,149 $ 1919 0 (51
UAG 08/2019 $ 1912 ZAR 27,148 4 0
$ 239 $ (28)
Total Forward Foreign Currency Contracts $ 18,643 $ (898)
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2 CSN Resources S.A.
7.625% due 02/13/2023 $
= . 7.625% due 04/17/2026
Genneia S.A.
JSL Europe S.A.
8.750% due 01/20/2022 $ 330 $ 3132 7.750% due 07/26/2024
Pampa Energia S.A. .
Odebrecht Finance Ltd. (a)
7.375% due 07/21/2023 6,700 6,499 4375% due 04/25/2025
Rio Energy S.A. 5.250% due 06/27/2029
6.875% due 02/01/2025 7,550 5,761 7.125% due 06/26/2042
YPFS.A. Odebrecht 0il & Gas Finance Ltd.
8.750% due 04/04/2024 7,900 8,016 0.000% due 07/29/2019 (b)
: BB gisa
ISOVEREIGN ISSUES 1.2% 10.000% due 07/27/2025 (c)(g)
Argentina Bocon Petrobras Global Finance BV
40.244% due 10/04/2022 ARS 244 9 4.750% due 01/14/2025 EUR
Argentina Government International Bond 5.899% due 01/27/2028 $
7.820% due 12/31/2033 EUR 2,064 1,965 Samarco Mineracao S.A. (a)
52.006% due 04/03/2022 ARS 7,080 165 4.125% due 11/01/2022
Argentina POM Politica Monetaria 5.375% due 09/26/2024
63.705% due 06/21/2020 28,222 662 5.750% due 10/24/2023
Provincia de Buenos Aires
54.431% due 12/06/2019 150 4 Total Brazil
Provincia de Neuquen Argentina (Cost $35,989)
7.500% due 04/27/2025 $ 2,600 2,197
5,002
(T:"': gz“;g')"’ — B8 pypF Overseas 20198 Lud.
os 7.750% due 04/18/2021
AUSTRALIA 0.4% Studio City Finance Ltd.
JORPORATE BONDS & NOTES 0.4% 7.250% due 02/11/2024
Barminco Finance Pty Ltd. Total British Virgin Islands
6.625% due 05/15/2022 1,500 1,560 (Cost $5,100)
Total Australia 1,550
{Cost31.200) 0RPORATE BONDS & NOTES 3:4%
AUSTRIA 0.8% Canacol Energy Ltd.
JORPORATE BONDS & NOTES 0.8% 7.250% due 05/03/2025
Sappi Papier Holding GmbH First Quantum Minerals Ltd.
7.500% due 06/15/2032 3328 3378 1.000% due 02/15/2021
Y 7.250% due 05/15/2022 (i)
Total Austria 3378
(Cost$3172) = ——— 7.250% due 04/01/2023
Frontera Energy Corp.
IBERMUDA 1.3% 9.700% due 06/25/2023
Total Canada
Digicel Group One Ltd. (Cost $13,088)
8.250% due 12/30/2022 4,349 2,435
Digicel Group Two Ltd. [CAYMAN ISLANDS 7.8%
8.250% due 09/30/2022 4,101 943 ol
o Bioceanico Sovereign Ce!
Digicel Ltd.
6.000% due 047152021 2,540 iy [ oAU
China Evergrande Group
Total Bermuda 5,315 o
(Cost $10,190) — 8.250% due 03/23/2022
Kaisa Group Holdings Ltd.
IBRAZIL 7.9% 8.500% due 06/30/2022
: 9.375% due 06/30/2024
State of Rio de Janeiro Melco Resorts Finance Ltd.
6.024% due 12/20/2020 6,000 6,007 4.875% due 06/06/2025
ORPORATE BONDS & NOTES 6.5% Odebrecht Drilling Norbe VIII/IX Ltd.
Banco do Estado do Rio Grande do Sul S.A. e
7.375% due 02102/2022 2,150 2306 aalidle AN A0l

5,200
1,500

900

800
13,600
4,760

4,523

4,300

3,647
2,353

900
750
2,950

2,700

2,400

5,500

530
2,000
1,400

4,500

3000

7,300

1,800
1,800

2,300
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$ 5506
1,695

929

52
935
325

50

4,461

4,695
2,505

689
599

2,356

21,003

33,010

2,824

2,503
5321

5,748

542
1,997
1,368

4,809

14,464

2,032

7,056

1,720
1641

2,291

3,562
13

=

[CHILE 0.5%

CORPORATE BONDS & NOTES 0.5%
Latam Airlines 2015-1 Pass-Through Trust A
81

4.200% due 11/15/2027 83
Latam Airlines 2015-1 Pass-Through Trust B

4.500% due 11/15/2023 1,923 1913
Total Chile 1,99
(Cost $1,992)

ORPORATE BONDS & NOTES 24%

HBIS Group Hong Kong Co. Ltd.

4.250% due 04/07/2020 3,000 3,004
Yancoal Co. Ltd.
5.750% due 04/13/2020 (b) 800 807
Yankuang Group Cayman Ltd.
4.750% due 11/30/2020 6,200 6,193
Total China 10,004
(Cost $9,976)
[CYPRUS 0.9%

ORPORATE BONDS & NOTES 0.9%
MHP SE
7.750% due 05/10/2024 3,400 3,627
Total Cyprus 3,627
(Cost $3,400)

GHANA 0.1%
ISOVEREIGN ISSUES 0.1%

Republic of Ghana International Bond

7.875% due 03/26/2027 300 316
Total Ghana 316
(Cost $300)

INDONESIA 0.3%
,ORPORATE BONDS & NOTES 0.3%

Bukit Makmur Mandiri Utama PT

7.750% due 02/13/2022 (i) 1,300 1,348
Total Indonesia 1348
(Cost $1,285)

C&W Senior Financing DAC

7.500% due 10/15/2026 300 313

o &y 5 <
—Rb—k ARk v F (M)
o o S
N A—J)LF a—RL—F R
BEEEE B
(BfL:F) (BfL: F)
Odebrecht Offshore Drilling Finance Ltd.
6.720% due 12/01/2022 $ 264 § 2562
7.720% due 12/01/2026 (c) 1,836 469
Sunac China Holdings Ltd.
8.626% due 07/27/2020 1,000 1,081
VLL International, Inc.
5.750% due 11/28/2024 3,150 3,191
WTT Investment Ltd.
5.500% due 11/21/2022 (i) 2,300 2,384
Yingde Gases Investment Ltd.
6.250% due 01/19/2023 4,400 4,479
Total Cayman Islands 32521
(Cost $32,687)
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(B F) (Bfr
Credit Bank of Moscow Via CBOM Finance PLC

i
)

5.150% due 02/20/2024 EUR 2200 § 2580
7.500% due 10/05/2027 (d)(i) $ 3450 3,098
Eurochem Finance DAC
5.500% due 03/13/2024 3,700 3,890
Mobile 0JSC Via MTS Funding
Ltd.
5.000% due 05/30/2023 1,900 1,967
Novolipetsk Steel Via Steel Funding DAC
4.000% due 09/21/2024 (i) 1,400 1,403
Total Ireland 13251
(Cost $13,159)
[LUXEMBOURG 8.8% .
ORPORATE BONDS & NOTES 8.8%
Adecoagro S.A.
6.000% due 09/21/2027 2,900 2,784
Altice Financing S.A.
6.626% due 02/15/2023 (i) 4,400 45
7.500% due 05/15/2026 13,700 13,804
Altice Luxembourg S.A.
7.750% due 05/15/2022 562 573
Andrade Gutierrez International S.A.
11.000% due 08/20/2021 (c) 1,841 1,785
Constellation 0il Services Holding S.A.
9.500% due 11/09/2024 (a) 16,347 7,367
Topaz Marine S.A.
9.125% due 07/26/2022 1,900 1,920
Unigel Luxembourg S.A.
10.500% due 01/22/2024 3,700 3,971
Total Luxembourg 36,731
(Cost $41,552)
IMAURITIUS 2.7%
ORPORATE BONDS & NOTES 2.7%
Azure Power Energy Ltd.
5.500% due 11/03/2022 1,700 1,720
Greenko Dutch BV
4.875% due 07/24/2022 2,400 2,404
HTA Group Ltd.
9.126% due 03/08/2022 2,700 2,842
Neerg Energy Ltd.
6.000% due 02/13/2022 4,500 4,525
Total Mauritius 11,491
(Cost $11,337)
ORPORATE BONDS & NOTES 1.1%
Banco Mercantil del Norte S.A.
6.875% due 07/06/2022 (b)(d) 700 712
Cydsa SAB de C.V.
6.250% due 10/04/2027 1,700 1,706
TrustF
4.869% due 01/15/2030 500 504
6.390% due 01/15/2050 300 308
TV Azteca SAB de C.V.
8.250% due 08/09/2024 1,500 1,485
Total Mexico 415

(Cost $4,673)

X=7vk

N4 A—ILF

BEEE B
(Ef:F) (Bifr: F)

INETHERLANDS 11.0%

ORPORATE BONDS & NOTES 11.0%
GTH Finance BV
7.250% due 04/26/2023 $ 3600 § 3944
IHS Netherlands Holdco BV
9.500% due 10/27/2021 6,428 6,684
Indo Energy Finance Il BV
6.375% due 01/24/2023 (i) 250 256
Metinvest BV
7.750% due 04/23/2023 11,400 11,815
Nostrum Oil & Gas Finance BV
8.000% due 07/25/2022 5,400 3611
Teva Pl Finance nsv
1.250% due 03/31/2023 EUR 10,550 10,738
TevaF Finance 1BV
2.800% due 07/21/2023 $ 10,300 8,936
Total Netherlands 45,982
(Cost $47,785)

NIGERIA 0.8% .
ORPORATE BONDS & NOTES 0.3%

United Bank for Africa PLC

7.750% due 06/08/2022 200 m

Zenith Bank PLC

7.375% due 05/30/2022 1,000 1,063
1274

SOVEREIGN ISSUES 0% |

Nigeria Government International Bond

7.625% due 11/21/2025 1,900 2,079
Total Nigeria 3,353
(Cost $3,261)

Polyus Finance PLC

5.250% due 02/07/2023 i) 3,500 3,667
Total Russia 3,657
(Cost $3,622)

PO DS & NOTES 3.6%
ABJA Investment Co. Pte Ltd.

5.450% due 01/24/2028 6,600 6,333
Indika Energy Capital Ill Pte Ltd.
5.875% due 11/09/2024 (i) 3,500 3,435
Medco Straits Services Pte Ltd.
8.500% due 08/17/2022 (i) 4,800 5,176
Total Singapore 14,943
(Cost $14,025)
ISOUTH AFRICA 1.2%

ORPORATE BONDS & NOTES 1.2%
African Bank Ltd.
6.000% due 02/08/2020 2,000 1,944
8.125% due 10/19/2020 3,160 3,231
Total South Africa 5175
(Cost $5,174)

a—RL—k RUFK

BEEEE B
(HAL:F) (B F)

SPAINOS
ORPORATE BONDS & NOTES 0.9%
International Airport Finance S.A.
12.000% due 03/15/2033 $ 36008 4014
Total Spain 4014
(Cost $3,600)
[SUPRANATIONAL 0.5%
OVEREIGN ISSUES 0.5%
Atrica Finance Corp.
3.8756% due 04/13/2024 2,100 2,131
Total Supranational 2131
(Cost $2,147)
URKEY 10.6% ]
ORPORATE BONDS & NOTES 9.2%
Akbank Turk A/S
5.000% due 10/24/2022 500 483
5.126% due 03/31/2025 2,600 2,409
Arcelik A/S
5.000% due 04/03/2023 850 825
QNB Finansbank A/S
4.875% due 05/19/2022 2,900 2,845
6.875% due 09/07/2024 5,700 5,845
Turk Telekomunikasyon A/S
6.875% due 02/28/2025 4,100 4138
Turkiye Garanti Bankasi A/S
6.250% due 04/20/2021 400 406
Turkiye Is Bankasi A/S
6.000% due 10/24/2022 (i) 5,000 4,585
6.126% due 04/25/2024 3,600 3,308
Turkiye Sise ve Cam Fabrikalari A/S
6.950% due 03/14/2026 3,600 3,630
Turkiye Vakiflar Bankasi TAO
6.000% due 11/01/2022 4,800 4,359
Yapi ve Kredi Bankasi A/S
4.000% due 01/22/2020 1,600 1,585
5.750% due 02/24/2022 4,400 4,297

Export Credit Bank of Turkey

8.250% due 01/24/2024 (i) 5,500 5,759
Total Turkey 44,484
(Cost $45,263)

KRAINE 1.0%

OVEREIGN ISSUES 1.0%
Ukraine Government International Bond
0.000% due 05/31/2040 4,200 3,022
6.750% due 06/20/2026 EUR 1,100 1,330
Total Ukraine 4,352
(Cost $3,872)

UNITED ARAB EMIRATES 1.0%
ORPORATE BONDS & NOTES 1.0%

ADES International Holding PLC

8.626% due 04/24/2024 $ 4100 4,068
Total United Arab Emirates 4,068
(Cost $4,100)

T72 K (M)
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UNITED KINGDOM 9.3% ol
Citibank N.A.
IR DS 05B0%) due 07012019 EUR 2N
Afren PLC (a) 0.360% due 07/01/2019 GBP 4 5
10.250% due 04/08/2049 $ 6010 $ 51 1.890% due 07/01/2019 $ 410 410
15.000% due 04/25/2048 (g) 8,016 999 DBS Bank Ltd.
Barclays PLC 1.890% due 07/01/2019 56 55
5.875% due 09/15/2024 (blid) ~ GBP 400 435 HSBC Bank PLC
Evraz PLC (0.580%) due 07/01/2019 EUR 14 16
8.250% due 01/28/2021 $ 600 643 0.360% due 07/01/2019 GBP 1 1
Liquid Telecommunications Financing PLC JPMorgan Chase Bank N.A.
8.500% due 07/13/2022 7,100 1124 1.890% due 07/01/2019 $ 923 923
MARB BondCo PLC Sumitomo Mitsui Banking Corp.
6.875% due 01/19/2025 2,108 2,207 (0.580%) due 07/01/2019 EUR 8 9
7.000% due 03/15/2024 1,000 1,046 1.890% due 07/01/2019 $ 128 128
Petra Diamonds U.S. Treasury PLC Sumitomo Mitsui Trust Bank Ltd.
7.250% due 05/01/2022 8,915 8,870 (0.580%) due 07/01/2019 EUR 4
Santander UK Group Holdings PLC 1.890% due 07/01/2019 $ 110
6.750% due 06/24/2024 (blld) ~ GBP 200 266
Tullow 0il PLC ARGENTINA TREASURY BILLS 0.0%
6.250% due 04/15/2022 $ 5,850 5914 56.539% due 07/31/2019 (e} ARS 2,294 60
7.000% due 03/01/2025 4,200 4219 60.999% due 07/19/2019 (f) 1,834 4
Vedanta Resources Finance Il PLC |/
8.000% due 04/23/2023 400 406 Total Short-Term Instruments 36,202
Vedanta Resources Ltd. (Cost $36,1%6)
6.375% due 07/30/2022 6,600 6,519 Total inS 102.9% $ 431,048
Total United Kingdom 38,819 (Cost $457,157)
(Cost $50,968) Financial Derivative
Instruments (j)1) (0.1%) (465)
(Cost or Premiums, net $66)
CORPORATE Bl Other Assets and Liabilities, net (2.8%) (11.777)
Gran Tierra Energy, Inc. Net Assets 100.0% $ 418,806
7.750% due 05/23/2027 4,100 4,040
Kosmos Energy Ltd.
7.125% due 04/04/2026 3,900 3,939
Rio 0il Finance Trust Series 2014-1
9.250% due 07/06/2024 831 930
Rio Oil Finance Trust Series 2014-3
9.750% due 01/06/2027 362 iy
Rio Oil Finance Trust Series 2018-1
8.200% due 04/06/2028 6,300 7,088
Total United States 16,414
(Cost $15,521)
[SHORT-TERM INSTRUMENTS 8.6%
REPURCHASE AGREEMENTS (h) 7.7%
32,400
IME DEPOSITS 0.5%
Australia and New Zealand Banking Group Ltd.
0.360% due 07/01/2019 GBP 6 7
1.890% due 07/01/2019 $ 102 102
Bank of Nova Scotia
1.890% due 07/01/2019 912 912
BNP Paribas Bank
(0.580%) due 07/01/2019 EUR 16 18
2.350% due 07/02/2019 HKD 1 0
Brown Brothers Harriman & Co.
(0.580%) due 07/01/2019 EUR 0
1.890% due 07/01/2019 $ 1

a—®RL—+
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INOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSAN EXCEPT NUMBER OF CONTRAC

TS):

*

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

(a) Security is in default.

(b) Perpetual maturity; date shown, if i next call date.
(c) Payment in-kind security.

(d) Contingent convertible security.

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

(f)  Coupon represents a yield to maturity.

g) RESTRICTED SECURITIES:

A% -y bt 1] ] SRl 5 i AL R
Afren PLC 15.000% 04/25/2049 04/30/2015 $ 7738 $ 999 0.24%
0iSA. 10.000% 07/27/2025 05/16/2019 4,375 4,461 1.06%
Total Restricted Securities $12,113 $ 5,460 1.30%

[BORROWINGS AND OTHER FINANCING TRANSACTIONS
(h) REPURCHASE AGREEMENTS:

181g LRZHD
HBIHEF HHEH RFER bt 1= ] HEEEE  BR6E ZHR{Mi{E L i fiE 2"
IND 2.620% 06/28/2019 07/012018  $ 14,200 U.S. Treasury Notes 1.500% due 08/15/2026 $ (14,505 ¢ 14200 $ 14,203
SGY 2.570% 06/28/2019 07/01/2019 18,200 U.S. Treasury Notes 2.500% due 01/15/2022 (18,578) 18,200 18,204
Total Repurchase Agreements $ (33,083 $ 32400 § 32,407

Y3—2R
HEIHEF EAEF EAR wmHAR EAREE LRD3
BPS 1.500% 06/13/2019 0612/2021 $ (1,638) $ (1,539)
BPS 1.500% 06/13/2019 T8D% (1,355) (1,356)
BRC 0.500% 02/13/2019 8D (2,030) (2,034)
BRC 1900% 0610612019 80" (1,389) 1,390)
CFR 0.950% 05/21/2018 05/18/2020 (1,925) (1,946)
CFR 0.950% 06/07/2018 06/06/2020 (9861 (996)
JML 0.500% 08/03/2018 T8D? (308) (3100
JML 1.500% 04/16/2019 07/16/2019 (248) (249)
JML 1.850% 04/16/2019 07/16/2019 (1,063) (1,067)
JML 2.000% 05/23/2019 07/16/2019 (1,086) (1,088)
JML 2.000% 06/17/2019 06/14/2021 (3,232) (3,235)
JML 2.250% 06/17/2019 06/14/2021 (2,624) (2,626)
JML 2.300% 05/28/2019 07/16/2019 (2,607) (2,613)
MEI 2000%  05/03/2019 80% (521) 522)
Total Reverse Repurchase Agreements $ (20,971)
[CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS
s A E TOREFHM
— =
FA FEGI 308 LN 31-908 9088 ait

Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 $ 19,804) $ 0 $ (8,554) $ (18,358)
Non - U.S. Government Debt 0 (2,613) 0 0 (2,613)
Total Reverse Repurchase Agreements $ 0 $ (12,417 $ 0 $ (8,554) $ (20,971)
Total Borrowings $ 0 $ n2.417) $ 0 $ (8,554) $ (20,971)
Payable for Reverse Repurchase Agreements $ (20,971)
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BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing T ions and collateral pl ived) as of June 30, 2019:

(i) Securities with an aggregate market value of $22,228 have been pledged as collateral under the terms of the following master agreements as of June

30, 2019.
A=
LEZBO  yiox RMER 2RO A0k 8RO b
WEIHEF S LROXH 50X X £EERE  (RE) ZAN IHAR-—Ir—"
Global/Master Repurchase Agreement
BPS $ 0 $ (2,895 ¢ 0 3 0 $ (2,895 ¢ 2,967 $ 72
BRC 0 (3,424) 0 0 (3,424 3,401 (23)
CFR 0 (2,942) 0 0 (2,942) 3135 193
IND 14,203 0 0 0 14,203 (14,506) (302)
JML 0 (11,188) 0 0 (11,188 11,937 749
MEI 0 (622) 0 0 (622) 518 4
SGY 18,204 0 0 0 18,204 (18,578 (374)
Total Borrowings and Other Financing { $ 32407 ¢ (20971) 0 0

Includes accrued interest.

Open maturity reverse repurchase agreement.

The average amount of borrowings outstanding during the period ended June 30, 2019 was $22,517 at a weighted average interest rate of 1.144%. Average borrowings may include sale-buyback transactions and reverse repurchase
agreements, if held during the period.

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.

(j) INANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED
[FUTURES CONTRACTS:

RER EEEFHLE

fi4] b 4] RA Rty FHE (8) & HRE aff
U.S. Treasury 10-Year Note September Futures Long 09/2019 267 $ 736 $ 8 3 0
Total Futures Contracts $ 736 $ 8 ¢ 0
[SWAP AGREEMENTS:

EHEFO ) _ EWEE

X4/ ZH EBSHAVTIIR B 2 & 1 #H# A BETA igffits  SFf (8) HE L
Receive 3-Month USD-LIBOR 2.500% 12/18/2020 $ 34,800 $ (308) $ (643) $ 8 % 0
Receive 3-Month USD-LIBOR 2.250% 12/20/2022 36,480 (629) 1,372) 16 0
Pay" 6-Month EURIBOR 0.250% 09/18/2024 EUR 5,700 154 130 12 0
Total Swap Agreements $ (783) $ (1,885 $ 3B 8 0

[FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial Derivative Instruments as of June 30, 2019:

(k) Cash of $850 has been pledged as for traded and cleared fil i ivative i as of June 30, 2019. See Note 8,
Master Netting Arrangements, in the Notes to Financial for more il { ing master netting arrangements.
SRREBRTE ERREERAR
G EHNEEE G i EHNE AR
Y P P %Y A9v7 &t xTYAITvay Ei/) 29v7 &t
Total Exchange-Traded or Centrally Cleared $ 0§ 8 ¢ 36 3 4 % 0 3 0 $ 0 $ 0

" 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.
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1) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

[FORWARD FOREIGN CURRENCY CONTRACTS:

REREE ($8) #F
RE &

HWEIEF RER ZELER ZEER

BPS 07/2019 EUR 1,062 $ 1191 $ 0 $ (18)
BPS 07/2019 $ 691 EUR 616 1 0
CBK 07/2019 GBP 290 $ 367 0 2
CBK 07/2019 $ 25,248 EUR 22,216 51 0
CBK 08/2019 EUR 22,218 $ 25313 0 (53)
GLM 07/2019 2,770 24,295 0 (497)
HUS 09/2019 $ m HKD 2,170 0 0
Total Forward Foreign Currency Contracts $ 62 $ (570)

#*/8 HEFITHE , ZLiT
HWEIEF i3] JoFova L—b (TR BExA " Xk &HY) sk i3
GST Put - iTraxx Europe Series 30 Index Seﬂ 2.400% 09/18/2019 500 _§ a s 0
Total Written Options $ a__ s 0

[SWAP AGREEMENTS:

QOIQfFGESOEIﬁéﬂ)

BEE (X)) 12T F gLy L s L RER 27 v T OffifE
HWEIEF SHRES &F wmHE 2Ly £ ’Lﬁiit Y Xih( HSU SRl (18) # HE ffit
BOA Mexico Government International Bond (1.000%)  12/20/2023 1.002% $ 4,300 $ 67 $ (68 ¢ 0 $ i}
Total Swap Agreements $ 67 $ (68 ¢ 0 $ 1)

Notional amount represents the number of contracts.

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.

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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