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Audit Report
i
pwec

To the Unitholders of
Allianz PIMCO High Yield Income Fund

Our opinion

In our opinion, the accompanying financial statements give a true
and fair view of the financial position of Allianz PIMCO High Yield
Income Fund (the “Fund”) as at 30June 2018, and of the results of
its operations and changes in its net assets for the year then ended
in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

« the statement of net assets as at 30 June 2018;

the investment portfolio as at 30 June 2018;
« the statement of operations for the year then ended;

« the statement of changes in net assets for the year then ended;
and

the notes to the financial statements, which include a
summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016
on the audit profession (Law of 23 July 2016) and with
International Standards on Auditing (ISAs) as adopted for
Luxembourg by the “Commission de Surveillance du Secteur
Financier” (CSSF). Our responsibilities under those Law and
standards are further described in the “Responsibilities of the
“Réviseur d'entreprises agréé” for the audit of the financial
statements” section of our report.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443,

L-1014 Luxembourg T: +352 494848 1, F: +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.CS. Luxembourg B 65 477 - TVA LU25482518

Allianz PIMCO High Yield Income Fund

We are independent of the Fund in accordance with the
International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements
that are relevant to our audit of the financial statements. We have
fulfilled our other ethical responsibilities under those ethical
requirements.

Other information

The Board of Directors of the Management Company is responsible
for the other information. The other information comprises the
information stated in the annual report but does not include the
financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other
information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information identified above
and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing
toreport in this regard.

Responsibilities of the Board of Directors of the Management
Company and those charged with governance for the financial
statements

The Board of Directors of the Management Company is responsible
for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of
Directors of the Management Company determines is necessary to
enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the
Management Company is responsible for assessing the Fund's
ability to continue as a going concern, disclosing, as applicable,

— 12 —



Allianz PIMCO High Yield Income Fund

matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the
Management Company either intends to liquidate the Fund or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Fund's financial reporting process.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of
the financial statements

The objectives of our audit are to obtain reasonable assurance
about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an audit report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with
ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and
with ISAs as adopted for Luxemnbourg by the CSSF, we exercise
professional judgment and maintain professional scepticism
throughout the audit.

We also:

« identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund’s internal control;

evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the
Management Company;

conclude on the appropriateness of the Board of Directors of
the Management Company's use of the going concern basis of
accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or
conditions that ray cast significant doubt on the Fund’s
ability to continue as a going concern. If we conclude thata
material uncertainty exists, we are required to draw attention
in our audit report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future
events or conditions may cause the Fund to cease to continue
as a going concerny;

evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit

and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Luxembourg, 16 October 2018

PricewaterhouseCoopers, Société coopérative

Represented by

Alain Maechling
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USY20721AL30 7.7500 % Indonesia Government USD Bonds 08/38 usp 4,400.0 128.612 5, , 947. 1.37
US455780BR67 6.7500 % Indonesia Government USD Bonds 14/44 usb 1, 500. 0 118. 265 1,773, 975. 00 0.43
US455780BU96 5.1250 % Indonesia Government USD Bonds 15/45 usn 200.0 98.614 197, 227. 00 0.05
USY20721BQ18 4.3500 % Indonesia Government USD Bonds 16/27 usp 1, 000. 0 98. 724 987, 244. 50 0.24
US455780CE46 4.3500 % Indonesia Government USD Bonds 17/48 usp 1, 100. 0 89. 207 981, 275. 02 0.24
USY20721BB49 5.2500 % Indonesia Government USD MTN 12/42 Ush 1, 100. 0 100. 052 1, 100, 572. 00 0.27
USY20721B]74 5.8750 % Indonesia Government USD MTN 14/24 usp 600. 0 107. 188 643, 125. 00 0.16
XS1589748356 3.8750 % Lembaga Pembiayaan Ekspor Indonesia USD
MIN 17/24 usp 800.0 96. 419 771,351, 44 0.19
US69370NAB29 4.2500 % Pelabuhan Indonesia II USD Notes 15/25 usb 800.0 95. 767 766, 139. 68 0.19
US693TONAA16 5.3750 % Pelabuhan Indonesia II USD Notes 15/45 usn 200.0 91. 425 182, 850. 68 0.04
USY7140DAB65 4.5000 % Pelabuhan Indonesia III Persero USD
Notes 18/23 usp 3,500.0 99. 325 3,476, 387. 60 0.84
USY7140DAA8B2 4.8750 % Pelabuhan Indonesia IIT USD Notes 14/24 usp 800.0 99. 670 797, 360. 00 0.19
US693T0RAAS9 6.4500 % Pertamina Persero USD MIN 14/44 Ush 300.0 104. 563 313, 687. 50 0.08
USY7138AAA89 5.2500 % Pertamina Persero USD Notes 11/21 usp 400.0 103. 327 413, 307. 64 0.10
USYT138AAC46 4.8750 % Pertamina Persero USD Notes 12/22 usp 300.0 101. 188 303, 562. 50 0.07
UST1567PAGS4 3.4000 % Perusahaan Penerbit SBSN Indonesia 111
USD Bonds 17/22 usn 200.0 97. 726 195, 451. 66 0.05
UST1567RAK23 4.4000 % Perusahaan Penerbit SBSN Indonesia 111
USD Bonds 18/28 UsD 1, 600. 0 97. 683 1, 562, 920. 32 0.38
FALSTF 5,427 741 41 T
XS1588061694 2.6260 % ABH Financial Via Alfa Holding Issuance
EUR MTN 17/20 EUR 1, 400. 0 100. 292 1, 635, 827. 84 0.40
XS0381439305 8.7000 % AK Transneft Via TransCapitallnvest USD
Notes 08/18 usD 800. 0 100. 557 804, 456. 64 0.20
XS0974469206 7.6250 % Borets Finance USD Notes 13/18 usp 400.0 100. 745 402, 980. 00 0.10
XS0982861287 5.5500 % MMC Norilsk Nickel Via MMC Finance USD
Notes 13/20 usp 200.0 103. 063 206, 125. 00 0.05
XS0524610812 6.9020 %  Vnesheconombank Via VEB Finance USD
Notes 10/20 usb 1, 200.0 103. 875 1, 246, 500. 00 0.30
XS0800817073 6.0250 % Vnesheconombank Via VEB Finance USD
Notes 12/22 UsD 1, 100. 0 102. 896 1,131,851.93 0.27
TASIL 7,820,528 04 790
1L0011321820 5.4120 % Delek & Avner Tamar USD Notes 14/25 usp 480.0 100. 275 481, 320. 00 0.12
110060001943 5.0000 % Israel Electric USD Notes 14/24 S.6 usn 6, 300.0 102. 810 6,477, 051. 42 1.57
US46513YJH27 3.2500 % Israel Government USD Bonds 18/28 usp 500.0 96. 624 483, 118. 10 0.12
US46513Y] 182 4.1250 %  Israel Government USD Bonds 18/48 UsD 400. 0 94. 760 379, 038. 52 0.09
ERIVL T 7,799.020.83 068
XS1631414932 5.1250 Ivory Coast Government EUR Bonds 17/25 EUR 1, 250. 0 100. 665 1, 465, 997. 42 0.36
XS1793329225 5. 2500 Ivory Coast Government EUR Bonds 18/30 EUR 700.0 96. 068 783, 464. 32 0.19
XS1796266754 6. 6250 Ivory Coast Government EUR Bonds 18/48 EUR 500. 0 94. 341 549, 559. 09 0.13
h¥FIZ8Y 3,152,999. 16 0.76
XS0373641009 9.1250 %  KazMunayGas National USD MTN 08/18 usb 2,452.0 100. 000 2, 452, 000. 00 0.59
US48667QAA31 9.1250 % KazMunayGas National USD Notes 08/18 usn 300.0 100. 000 300, 000. 00 0.07
XS1807300105 5.3750 % KazMunayGas National USD Notes 18/30 UsD 400. 0 100. 250 400, 999. 16 0.10
Jz—Fh 1,758, 096. 36 0.42
XS1582346703 2.7500 % Kuwait Government USD Bonds 17/22 usp 900.0 97. 708 879, 373.89 0.21
XS1582346968 3.5000 % Kuwait Government USD Bonds 17/27 Ush 900. 0 97. 636 878, 722. 47 0.21
R PrIZ 18, 371, 906. 55 4.48
XS0555493203 7.7500 %  ALROSA Finance USD Notes 10/20 usp 900. 0 107.671 969, 038. 28 0.24
XS0997544860 6.0000 % Gazprom Neft Via GPN Capital USD Notes
13/23 usp 700.0 104. 367 730, 569. 98 0.18
XS0954912514 3.7000 % Gazprom Via Gaz Capital EUR MIN 13/18 EUR 1, 300.0 100. 182 1,517,322, 12 0.37
XS1307381928 4.6250 % Gazprom Via Gaz Capital EUR MIN 15/18 EUR 1, 000. 0 101. 141 1,178, 344. 04 0.29
XS1592279522 4.2500 % Gazprom Via Gaz Capital GBP Notes 17/24 GBP 2,100.0 102. 159 2,824, 443.47 0.69
XS1577965004 7.7500 % MHP USD Notes 17/24 ush 800.0 100. 850 806, 800. 00 0.20
XS0484209159 7.2500 % Rosneft Finance USD Notes 10/20 usp 200.0 105. 117 210, 233. 64 0.05
XS1082459568 3.3524 %  Sberbank of Russia Via SB Capital EUR
Notes 14/19 EUR 1,500. 0 102. 692 1,794, 614. 50 0.44
X51032750165 5.5000 % Sberbank of Russia Via SB Capital USD
FLR-Notes 14/24 Usn 8, 300. 0 100. 488 8, 340, 540. 52 2.02
T E=7 343,835.49 0.08
XS1744744191 2.7500 % Macedonia Government EUR Bonds 18/25 EUR 300.0 98. 375 343, 835. 49 0.08
EE DS 12, 668, 035. 67 3.07
XS1218289103 4.0000 % Mexico Government EUR Bonds 15/15 EUR 1,043, 331. 72 0.25
1US91086QAV05 6.0500 % Mexico Government USD Bonds 08/40 Ush 1,337, 316.92 0.32
US91086QBET0 5.5500 % Mexico Government USD Bonds 14/45 usp 2,377, 598. 00 0.58
US91086QBF46 4.6000 % Mexico Government USD Bonds 15/46 usp 1,409, 219. 99 0.34
US91086QAZ19 7500 % Mexico Government USD MTN 10/10 usp 4,002, 940. 68 0.97
US91086QBB32 4.7500 % Mexico Government USD MTN 12/44 usn 188, 037. 50 0.05
XS1568875444 2.5000 % Petroleos Mexicanos EUR MTN 17/21 EUR 1, 180, 688. 36 0.29
US71654QC655 6.5000 % Petroleos Mexicanos USD Notes 18/27 UsD 1, 128, 902. 50 0.27
EDET 2,711,817 83 051
US60937GAB23 5.1250 % Mongolia Government USD MTN 12/22 Ush 2,250.0 93. 859 2,111,817.83 0.51
+2E7 201, 691.00 0.05
XS0686701953 5.5000 % Namibia Government USD Bonds 11/21 UsD 200. 0 100. 846 201, 691. 00 0.05
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FA4TUT 1,896, 909. 72 0.47
XS0944707651 5.1250 % Nigeria Government USD Bonds 13/18 usp 200.0 99. 958 199, 915. 84 0.05
XS1566179039 7.8750 % Nigeria Government USD Bonds 17/32 usp 200.0 98. 295 196, 590. 76 0.05
XS1777972941 7.6960 % Nigeria Government USD Bonds 18/38 usb 600. 0 94. 698 568, 188. 42 0.14
XS1717011982 6.5000 % Nigeria Government USD MIN 17/27 Usn 1, 000. 0 93. 221 932, 214. 70 0.23
NF3 4,235, 960. 00 1.03
1S698299BB98 4.3000 %  Panama Government USD Bonds 13/53 usp 300.0 .01 0.07
US698299AK07 % Panama_Government USD Bonds 99/29 UsD 2,815.0 9. 99 0. 96
NSTT7A . 00 0.24
USP75744AE59 4.7000 % Paraguay Government USD Bonds 17/27 UsD 1, 000. 0 . 00 0.24
~— 7,587, 14188 0.87
USP3R94GAATL 5.2500 % Corporacion Financiera de Desarrollo

USD FLR-Notes 14/29 usp 300.0 98. 763 296, 287. 50 0.07
US715638AU64 6.5500 % Peru Government USD Bonds 07/37 Usp 1,852.0 124. 958 2,314, 229. 0.56
USP7808BAB38 5.6250 % Petroleos del Peru USD Notes 17/47 UsD 1, 000. 0 97. 063 970, 625. 0.24
SAUEY 5357, 721, 778
UST18286AY36 9.5000 % Philippine Government USD Bonds 05/30 usp 4,700.0 146. 044 6, 864, 075. 1.67
US718286BZ91 3.9500 % Philippine Government USD Bonds 15/40 Ush 200.0 95. 834 191, 668. 7 0.05
US718286CA32 3.7000 % Philippine Government USD Bonds 16/41 UsD 2, 500. 0 92. 079 2,301, 977. 0. 56
hE—IL 7,078,911, T
XS1405782159 3.2500 % Qatar Government USD Bonds 16/26 usn 3,900.0 94.316 3,678, 341. 0.89
US74727PAW14 3.8750 % Qatar Government USD Bonds 18/23 usp 300.0 100. 054 300, 162. 0.07
XS1806502453 3.8750 % Qatar Government USD Bonds 18/23 ush 2,200.0 100. 089 2,201, 953. 0.53
XS1807174559 5.1030 % Qatar Government USD Bonds 18/48 UsD 900. 0 99. 828 898, 454. 07 0.22
<=7 733, 259,88 0.06
XS1599193403 2.3750 % Romania Government EUR MTN 17/27 EUR 200.0 100. 107 233, 259. 88 0. 06
% 5,007 353,32 N7
XS0767473852 %  Russia Government USD Bonds 12/42 usn 4, 400. 0 104. 689 4, 606, 295. 76 1.12
RUO00AOJWHA4 % _Russia Government USD Bonds 16/26 Usn 400. 0 100. 264 401, 057. 56 0.10
YICTSET 7,729, 211.65 1.87
XS1694216687 2.8750 %  Saudi Government USD MTN 17/23 usp 1,600. 0 96. 282 1,540, 511. 68 0.37
XS1694217495 3.6250 % Saudi Government USD MTN 17/28 (traded

in Supranational) usn 1, 600. 0 95. 277 1,524,432. 48 0.37
XS1694217495 3.6250 % Saudi Government USD MIN 17/28 (traded

in United States) usp 400.0 95. 232 380, 926. 44 0.09
XS1791937441 4.0000 % Saudi Government USD MIN 18/25 usp 3,500.0 99. 531 3,483, 581. 85 0.85
XS1791939066 4.5000 %  Saudi Government USD MTN 18/30 UsD 800. 0 99. 970 799, 759. 20 0.19
e 7,693,700 25 06
XS1790104530 4.7500 %  Senegal Government EUR Bonds 18/28 EUR 2,000.0 93.543 2,179, 653.79 0.53
XS1790134362 6.7500 % Senegal Government USD Bonds 18/48 UsD 600. 0 85. 674 514, 046. 46 0.12

3 716, 63888 005

XS0680231908 7.2500 % Serbia Government USD Bonds 11/21 Usn 200.0 109. 319 218, 638. 88 0.05
AORZ7 431,517.24 0.10
XS0982709221 5.2500 % Slovenia Government USD Bonds 14/24 Ush 396. 0 108. 969 431,517.24 0. 10
m77Uh 17,116, 304. 85 4.15
XS1734198051 5.8720 % Growthpoint Properties International

USD Notes 18/23 406, 960. 84
US836205AM61 6.8750 % South Africa Government USD Bonds 09/19 514, 604. 80
USB36205AN45 5.5000 % South Africa Government USD Bonds 10/20 15,703, 119. 81
It 6205AQ75 4.6650 %  South Afr Government USD Bonds 12/24 491, 619. 40
ARL Y 1,649, 805. 68
ES00000950E9 4.9500 % Autonomous Community of Catalonia EUR

Bonds 10/20 EUR 50.0 105. 829 61, 647.92 0.01
XS0449850980 4.9000 %  Autonomous Community of Catalonia EUR

MIN 09/21 EUR 1, 250. 0 109. 053 1, 588, 157. 76 0.39
E[Z3ET 201,031. 26 0.05
US00830YAA9L 4.3750 %  Africa Finance USD Bonds 15/20 UsD 200.0 100. 516 201, 031. 26 0.05
*S504 3,561,213.11 0.86
UST1647NAROS 6.1250 % Petrobras Global Finance USD Notes

17/22 Ush 101. 480 1, 584, 102. 80 0.38
UST1647TNASB0 7.3750 % Petrobras Global Finance USD Notes

17/27 usp 1,600. 0 99. 985 1,599, 760. 00 0.39
XS081451: 3 7.0000 % Republic of Angola Via Northern Lights

111 USD Bonds 12/19 Ush 375.0 100. 627 377, 350. 0.09
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XS1496463297 5.3750 % Export Credit Bank of Turkey USD Bonds
16/23 usb 600. 0 90. 440 542, 637. 00 0.13
XS1684378208 4.2500 %  Export Credit Bank of Turkey USD Bonds
/22 Usb 700.0 88. 892 622, 242. 39 0.15
XS1814962582 6.1250 % Export Credit Bank of Turkey USD Bonds
18/24 Usb 900. 0 92. 453 832, 072. 86 0.20
XS0975124180 4.5570 % Hazine Mustesarligi Varlik Kiralama USD
Bonds 13/18 (traded in Supranational) Usb 300.0 100. 099 300, 296. 37 0.07
XS0975124180 4.5570 % Hazine Mustesarligi Varlik Kiralama USD
Bonds 13/18 (traded in United States) 200.0 100. 098 200, 195. 88 0.05
XS1613091500 4. QNB Finansbank USD MTN 17/22 700.0 93. 587 655, 106. 20 0.16
X51629918415 3. Turkey Government EUR MTN 17/25 5,800.0 93. 168 6, 295, 600. 07 1.53
US900123AT75 8. Turkey Government USD Bonds 04/34 1,000.0 104. 557 1,045, 571. 50 0.25
US900123AX87 7. Turkey Government USD Bonds 05/20 1,500.0 102. 414 1, 536, 214. 80 0.37
US900123AY60 6. Turkey Government USD Bonds 06/36 7,200.0 94. 008 6, 768, 540. 00 1.64
US900123BD15 7. Turkey Government USD Bonds 08/19 500.0 0.12
US900123BF62 7. Turkey Government USD Bonds 09/19 700.0 0.17
US900123BH29 5. Turkey Government USD Bonds 10/21 2,250.0 0.54
US900123BG46 6.75 Turkey Government USD Bonds 10/40 1,200.0 9l. 0.27
US900123CA66 3. Turkey Government USD Bonds 13/23 3,900.0 88. 694 3,459, 064. 44 0.84
US900123CB40 4. Turkey Government USD Bonds 13/43 3,800.0 74. 320 2,824, 160. 0.69
US900123CF53 5. Turkey Government USD Bonds 14/24 2,700.0 96. 428 2,603, 553. 0.63
US900123CL22 6. Turkey Government USD Bonds 17/27 5,500.0 93.927 5, 166, 003. 1.25
US900123CM05 5. Turkey Government USD Bonds 17/47 5,800.0 80. 529 4, 670, 686. 1.13
US900123CP36 5. Turkey Government USD Bonds 18/28 2,000.0 88.203 1, 764, 059, 0.43
US900123CQ19 6. Turkey Government USD Bonds 18/28 200.0 187, 143. 0.05
XS1769089555 3. Turkiye Garanti Bankasi USD FLR-Notes
18/19 USD 600. 0 99. 822 598, 929. 00 0.15
22,890, 021. 90 5.55
XS1303918939 7.7500 % Ukraine Government USD Bonds 15/20 Usb 7,900. 0 99. 530 7,862, 848. 67 1.91
X51303920083 7.7500 % Ukraine Government USD Bonds 15/21
(traded in Supranational) usb 5,700.0 99. 703 5,683, 049. 34 1.38
X51303920083 7.7500 % Ukraine Government USD Bonds 15/21
(traded in United States) Usb 300.0 99. 734 299, 201. 04 0.07
XS1303921214 7.7500 % Ukraine Government USD Bonds 15/22 Usb 3,200.0 98. 932 3,165, 813. 76 0.77
XS1303921487 7.7500 % Ukraine Government USD Bonds 15/23 Usb 1,200.0 96. 604 1, 159, 245. 96 0.28
XS1577952952 7.3750 % Ukraine Government USD Bonds 17/32 Usb 4,750.0 86. 050 4,087, 363.13 0.99
XS1303929894 1.0000 % Ukraine Government USD FLR-Bonds 15/40 Ush 1, 000.0 63. 250 632, 500. 00 0.15
73 JEREER 5,118,615.18 1.24
US29135LAB62 4.1250 %  Abu Dhabi Government USD Bonds 17/47 Usb 4,500.0 91. 727 4,127,732.10 1.00
XS1435072464 4.3750 %  Abu Dhabi National Energy USD MIN 16/26 Usb 800.0 98. 849 790, 794. 32 0.19
XS0815939656 3.0000 % First Abu Dhabi Bank USD MTN 12/19 UsD 200.0 100. 044 200, 088. 76 0.05
EDES 202, 465. 72 0.05
XS1273033719 9.3750 % State Savings Bank of Ukraine Via SSB
#1 USD Notes 15/23 UsD 200.0 101. 233 202, 465. 72 0.05
7L HERE 75,460,063, 16 519
US5252M0FD44 6.8750 % Lehman Brothers Holdings USD Defaulted-
MTN 08/18 Usb 3,200.0 3.370 107, 840. 00 0.03
USUT6673AAT2 9.2500 % Rio 0il Finance Trust Series 2014-1 USD
Notes 14/24 Usb 2,078.0 107. 500 2,233, 857. 65 0.54
UST6716XAA00 9.2500 % Rio 0il Finance Trust Series 2014-1 USD
Notes 14/24 usb 681.3 107. 500 732, 412. 35 0.18
US76716XAB82 9. 7500 Rio 0il Finance Trust Series 2014-3 USD
Notes 14/27 Usp 190.7 107.418 204, 827. 94 0.05
US912810QZ49 3.1250 % United States Government USD Bonds
13/43 Usb 8,800.0 102. 836 9,049, 562. 72 2.20
US912828]272 2.0000 % United States Government USD Bonds
15/25 UsD 13, 800. 0 95. 156 13, 131, 562. 50 3.19
RFXTS 0,757, 548,31 2%
USP97475AD26 7.0000 % Venezuela Government USD Defaulted—
Bonds 03/18 Usb 500.0 28. 500 142, 500. 00 0.03
US922646BL74 9.3750 % Venezuela Government USD Defaulted-
Bonds 04/34 Usb 9, 620.0 29.873 2, 873, 802. 80 0.70
USP97475AG56 6.0000 % Venezuela Government USD Defaulted—
Bonds 05/20 Ush 1,130.0 26. 835 303, 229. 96 0.07
XS0217249126 7.6500 %  Venezuela Government USD Defaulted-
Bonds 05/25 Usp 1, 400.0 27.342 382, 791. 36 0.09
USP97475A]95 7.0000 % Venezuela Government USD Defaulted—
Bonds 07/38 Usb 100.0 27.397 27,397. 41 0.01
USP17625AB33 9.2500 % Venezuela Government USD Defaulted-
Bonds 08/28 Usb 18, 005. 0 27. 342 4,922, 919. 90 1.19
USP97475AN08 7.7500 % Venezuela Government USD Defaulted-
Bonds 09/19 Usp 2,080.0 27.934 581, 036. 77 0.14
US922646AS37 9.2500 % Venezuela Government USD Defaulted-
Bonds 97/27 USD 1,810.0 28.943 523, 870. 11 0.13
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USP22854AG14 5.7500 % Centrais Eletricas Brasileiras USD
Notes 11/21 usb 1, 000. 0 98. 100 981, 000. 00 0.24
UST6716XAC65 8.2000 % Rio 0il Finance Trust Series 2018-1 USD
Notes 18/28 UsD 700.0 101. 550 710, 850. 00 0.17
REI7—DUER 1,618, 259. 68 0.39
US38060AAA25 4.8750 % Gold Fields Orogen Holdings USD Notes
10/20 Usb 800.0 99. 982 799, 856. 00 0.19
USG82003AET6 4.3750 % Sinopec Group Overseas Development 2014
USD Notes 14/24 UsD 800.0 102. 300 818, 403. 68 0.20
77 7354237 0.02
US51817UAB52 4.5000 % Latam Airlines 2015-1 Pass Through
Trust B USD Notes 16/23 UsD 76.5 96. 080 73, 542. 37 0.02
DA% 1-1 109, 766. 20 0.03
USYB2014AA64 6.0670 % Nakilat USD Notes 06, Usn 100.0 109. 766 109, 766. 20 0.03
A¥a 3,797, 450. 00 0.92
UST06451BC43 8.6250 % Petroleos Mexicanos USD Notes 06/23 Usb 115. 000 2,702, 500. 00 0. 66
UST06451BG56 6.6250 % Petroleos Mexicanos USD Notes 06/35 usD 97. 688 390, 750. 00 0.09
US71654QBB77 4.8750 % Petroleos Mexicanos USD Notes 12/22 Usn 100. 600 704, 200. 00 0.17
ez 2,826, 968. 00 0.69
USNB945AAK36 5.9990 % Petrobras Global Finance USD Notes
17/28 UsD 3,104.0 91. 075 2, 826, 968. 00 0.69
FETISNCY] 2 1.140.318.46 0.27
NI TLT 339, 598. 20 0.08
XS1527385287 3.0000 % Sovereign Credit Opportunities —
Compartment Argentina Paris Club ABS
EUR Notes 16/19 EUR 298.2 97. 750 339,598.20 1) 0.08
FAYHERE 800, 720. 26 0.19
US61749BAD35  2.2011 % Morgan Stanley Capital Capital I Trust
2006-N ABS USD FLR-Notes 06/36 Usb 1,225.2 65. 356 800, 720.26 1) 0.19
TF—T R EE 3. 456,786.01 0.6
7 AU RERE 3,456, 78601 084
US05539BAQT7 3.3652 %  BCAP 2012-RR3 Trust MBS USD FLR-Notes
12/37 Usp 3,588.3 86.412 3,100,733.07 1) 0.75
USB6360NAGTY 4.0277 % Structured Adjustable Rate Mortgage
Loan Trust MBS USD FLR-Notes 06/36 UsD 362. 7 100. 940 356, 1) . 09
EOBONEDL CEREHER 7,595, N
& 4,595, 12
TFLEVFY 165, . 04
US64131GAA04 7.5000 % Provincia de Neuquen Argentina USD
Bonds 17/25 UsD 200.0 82. 856 165, 712. 50 0.04
LR T 7,021,500, 00 0,38
USG13201AA91 5.3330 % Brazil Minas via State of Minas Gerais
USD Notes 13/28 UsD 4,200. 0 95. 750 4, 021, 500. 00 0.98
408, 452. 00 0.10
9 8.2405 % Tanzania Government USD FLR-Bonds 13/20 Ush 400.0 102. 113 408, 452. . 1
BAEBLSS L VEMEREE 368,754, T60. 54
SRUE~ORE 44,330.3%5. 10.7
—BiLLER 44,330, 325. 10.7
State Street Bank GmbH, Luxembourg
Branch Usb 37,729, 851. 30 9.16
Cash at Broker and Deposits for
collateralisation of derivatives UsD 6, 600, 474. 69 1.60
TN 74.330.3%5.99 70.76
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BEOVAF ARG a—b - WPV a v ERS,
EBF U747 50.456.31 002
FHERGI 50, 456. 31 0.02
BWABEHEY 344,2179.07 0.09
10-Year US Treasury Bond Futures (CBT) 09/18 Ctr 583  USD 120. 188 317,279.13 0.08
5-Year US Treasury Bond Futures (CBT) 09/18 Ctr 128 USD 113. 641 26, 999. 94 0.01
FHREEM 393,822, 76 .07
Euro BTP Futures 09/18 Ctr -35 EUR 126. 900 -86,901. 11 -0.02
Ultra Long US Treasury Bond Futures (CBT) 09/18 Ctr -34  USD 159. 625 -206, 921. 65 0. 05
ERBEIOT 71T 3184922 075
KHABEIME| -397, 028. -0.10
Sold ARS / Bought USD - 26 Sep 2018 ARS ~306, 740. 00 0.00
Sold BRL / Bought USD - 02 Aug 2018 BRL  -12, 500, 000. 00 0.02
Sold BRL / Bought USD - 03 Jan 2019 BRL  -12, 900, 000. 00 0.02
Sold BRL / Bought USD - 03 Jul 2018 BRL  -31, 500, 000. 00 0.14
Sold CZK / Bought USD - 15 Aug 2018 CZK -48, 628, 000. 00 0.00
Sold EUR / Bought USD - 02 Aug 2018 EUR  -53, 292, 000. 00 -0.02
Sold EUR / Bought USD - 03 Jul 2018 EUR  -60, 501, 000. 00 -0.07
Sold EUR / Bought USD - 05 Oct 2018 EUR =600, 000. 00 0.01
Sold EUR / Bought USD - 06 Jul 2018 EUR =500, 000. 00 0.01
Sold GBP / Bought USD - 02 Aug 2018 GBP -2, 083, 000. 00 0. 00
Sold GBP / Bought USD - 03 Jul 2018 GBP -2, 083, 000. 00 0.01
Sold JPY / Bought USD - 02 Aug 2018 JPY -551, 441, 039. 00 0.00
Sold JPY / Bought USD - 03 Jul 2018 JPY -551, 441, 039. 00 0.02
Sold MXN / Bought USD - 27 Aug 2018 MXN  -83, 746, 000. 00 -0.01
Sold PEN / Bought USD - 19 Jul 2018 PEN  -11, 204, 835. 00 0.00
Sold RUB / Bought USD - 10 Jul 2018 RUB -9, 626, 580. 00 0.00
Sold RUB / Bought USD - 24 Aug 2018 RUB -9, 626, 580. 00 0.00
Sold USD / Bought BRL - 02 Aug 2018 usb -3, 296, 587. 37 -0.02
Sold USD / Bought BRL - 03 Jul 2018 UsD -8, 645, 658. 76 -0.12
Sold USD / Bought CZK - 15 Aug 2018 Usb -2, 310, 354. 54 -0.03
Sold USD / Bought EUR - 03 Jul 2018 Usb -70, 081, 794. 06 0.01
Sold USD / Bought GBP - 03 Jul 2018 UsbD -2, 754, 250.92 0.00
Sold USD / Bought JPY - 03 Jul 2018 UsD 4,997, 200. 17 0.00
Sold USD / Bought JPY - 15 Aug 2018 Usb -9, 500, 780. 03 -0.03
Sold USD / Bought MXN - 27 Aug 2018 USD -4, 481, 094. 04 -0.04
Sold USD / Bought PEN - 18 Sep 2018 usp ~17,417.69 0. 00
Sold USD / Bought PEN - 19 Jul 2018 Usb -3, 422, 995.97 0.00
Sold USD / Bought RUB - 10 Jul 2018 usp -152, 730. 13 0.00
Sold USD / Bought RUB - 24 Aug 2018 usD -180, 788. 29 -1,452. 0.00
Sold USD / Bought ZAR - 08 Aug 2018 UsD -1, 146, 936. 35 -85, 062. -0.02
Sold ZAR / Bought USD - 08 Aug 2018 ZAR _-14, 564, 000. 00 90, 317. . 02
27 TG 3581, 951 85
GLSY bk TIANE ATV T 4,755, 389. 4
ECEZPEPL) U 785, 162 07
Korea Government 7.13% 16 Apr 2019 - 1.00% 20 Jun 2027 usb 3,900, 000. 00 -17, 800. 0.00
Markit iTraxx Europe Senior Financials Index - 1.00% 20 Jun 2023 EUR 3, 800, 000. 00 -16, 328. 0.00
Turkey Government 11.88% 15 Jan 2030 - 1.00% 20 Dec 2022 Usb 3, 200, 000. 00 101, 796. 0.02
Turkey Government 11.88% 15 Jan 2030 - 1.00% 20 Dec 2022 Usb 2, 400, 000. 00 0.02
Turkey Government 11.88% Jan 2030 — 1.00% 20 Jun 2022 usp 5, 300, 000. 00 0.03
PR PEPLEPES 4, 1.07
Argentina Government 7.50% 22 Apr 2026 - 5.00% 20 Jun 2023 Usb 9, 900, 000. 00 - -0.03
Brazilian Government 12.25% 06 Mar 2030 - 1.00% 15 Jun 2020 Usb 6, 500, 000. 00 -0.02
Brazilian Government 4.25% 07 Jan 2025 - 1.00% 20 Dec 2020 usp 2, 500, 000. 00 0.07
Brazilian Government 4 % 07 Jan 2025 - 1.00% 20 Jun 2021 usp 6, 500, 000. 00 0.10
Brazilian Government 4.25% 07 Jan 2025 - 1.00% 20 Jun 2021 usb 14, 400, 000. 00 0.23
Brazilian Government 4.25% 07 Jan 2025 - 1.00% 20 Jun 2022 ush 600, 000. 00 0.00
Brazilian Government 4.25% 07 Jan 2025 — 1.00% 20 Jun 2022 usb 9, 000, 000. 00 0.04
Brazilian Government 4.25% 07 Jan 2025 - 1.00% 20 Jun 2023 Ush 600, 000. 00 0.00
Colombia Government 10.38% 28 Jan 2033 - 1.00% 20 Dec 2021 Usb 15,400, 000. 00 0.07
Indonesia Government 5.88 13 Mar 2020 - 1.00% 20 Jun 2023 usb 400, 000. 00 0.00
Indonesia Government 5.88 13 Mar 2020 - 1.00% 20 Jun 2023 usb 2, 800, 000. 00 ~0.01
Indonesia Government 6.88% 09 Mar 2017 - 1.00% 20 Mar 2024 usb 2, 900, 000. 00 0.08
Indonesia Government 6.88% 09 Mar 2017 - 1.00% 20 Mar 2024 usp 500, 000. 00 0.01
Mexican Government 5.95% 19 Mar 2019 — 1.00% 20 Jun 2022 usb 5, 700, 000. 00 0.03
Mexican Government 5.95% 19 Mar 2019 - 1.00% 20 Jun 2022 usb 2,400, 000. 00 0.01
Mexican Government 5.95% 19 Mar 2019 - 1.00% 20 Jun 2022 Usb 5, 500, 000. 00 0.02
Mexican Government 5.95% 19 Mar 2019 - 1.00% 20 Jun 2022 Usb 4,500, 000. 00 0.02
Mexican Government 5.95% 19 Mar 2019 - 1.00% 20 Jun 2022 Usb 4, 500, 000. 00 0.02
Mexico Government 4.15% 28 Mar 2027 - 1.00% 20 Dec 2020 usp 7, 100, 000. 00 0.00
Russian Government 7.50% 31 Mar 2030 - 1.00% 20 Dec 2020 usp 9, 200, 000. 00 0.23
Russian Government 7.50% 31 Mar 2030 - 1.00% 20 Dec 2020 usb 1, 400, 000. 00 0.03
Russian Government 7.50% 31 Mar 2030 - 1.00% 20 Dec 2022 usp 2,000, 000. 00 0.00
Russian Government 7.50% 31 Mar 2030 — 1.00% 20 Dec 2022 UsD 3, 800, 000. 00 0.00
Russian Government 7.50% 31 Mar 2030 — 1.00% 21 Dec 2021 Usb 9, 100, 000. 00 0.06
Russian Government 7.50% 31 Mar 2030 - 1.00% 21 Dec 2021 Usb 15,900, 000. 00 0.11
Saudi Arabia Government 2.38% 26 Oct 2021 - 1.00% 20 Dec 2021 Usb 700, 000. 00 0.00
South Africa Government 5.50% 09 Mar 2020 - 1.00% 20 Jun 2023 usp 9, 400, 000. 00 0.00
Turkey Government 11.88% Jan 2030 - 1.00% 20 Dec 2022 7, 800, 000. 00 0. 00
Turkey Government 11.88% 15 Jan 2030 — 1.00% 20 Jun 2023 Ush 2, 600, 000. 00 0. 00
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EFIZT v 7 (IRS) ~0.29
IRS USD Pay 1.50% / Receive 3M LIBOR - 21 Jun 2027 Usb 16, 800, 000. 00 0.17
S ece 2.00 % / Pay 3M LIBOR - 15 Jun 2023 Usb 6, 500, 000. 00 -0.12
T4 IORE ) 77
HADAE AR USD 4,209, 124.2 —1.02
27> PO UsD 412, 110, 741. 7 100.00
ICERL -3 UsD 8. 16% )L
FATH RIS Shs 50, 493, 53901
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