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Independent Auditor’s Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of USD
Pertfelio, EUR Portfolic, AUD Portfclio, ZAR Portfolio, USD (BRL-hedged) Portfolio and AUD {(BRL-
hedged) Portfolio (each a Sub-Trust of Emerging Bond Fund Currency Selection)

Our opinion

In cur cpinion, the financial statements present fairly, in all material respects, the financial position
of each of USD Portfclio, EUR Pertfolic, AUD Pertfolic, ZAR Portfolic, USD (BRL-hedged) Portfolic
and AUD (BRL-hedged) Poertfclic as at July 31, 2018, and the results of each of their operations and
the changes in each of their net assets for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

What we have audited

Each Sub-Trust’s financial statements comprise:

» thestatement of assets and liabilities as at July 31, 2018;

+ thecondensed schedule of investments as at July 31, 2018;

s thestatement of operations for the year then ended;

e thestatement of changes in net assets for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under these standards are further described in the Auditor’s responsibilities for the
audit of the financial statements section of cur report.

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

Independence

‘We are independent of the Sub-Trusts in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Prefessional Accountants (IESBA Code). We have fulfilled our
other ethical responsibilities in accerdance with the IESBA Cede.

Other information
Management is responsible for the cther information. The otherinformation comprises the manager’s
report on pages 5 to 11 (but does not include the financial statements and our auditer’s report thereon).

Our opinicn cn the financial statements does not cover the other information and we do not express
any form of assurance conclusion therecn.

In connecticn with cur audit of the financial statements, cur responsibility is to read the cther
informaticn identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or cur knowledge cbtained in the audit, or ctherwise
appears to be materially misstated. If, based on the work we have performed, we concude that there
is a material misstatement of this other information, we are required to report that fact. We have
nothing te report in this regard.

PricewaierfiouseCoopers, i8 Forum Lane, Camana Bay, P.0. Box 258, Grand Cayman, Cayman Islands, K¥i-1i04
T: +1 (345) 049 7000, F: +1 (345) 949 7352, www.pwe.com/ky
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Independent Auditor’s Report (continued)

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for such
internal contrel as management 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, management is respensible for evaluating whether there are
conditicns and events, considered in the aggregate, that raise substantial doubt about a particular
Sub-Trust’s ability te continue as a going concern within one year after the date that the financial
statements are issued, or available to be issued, and disclosing, as applicable, matters related to this
evaluation unless the liquidation basis of accounting is being used by a particular Sub-Trust.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reascnable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes cur opinicn. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from frand or error and are considered material if, individually er in
the aggregate, they could reasonably be expected te influence the econemic decisions of users taken
con the basis of these financial statements.

As part of an aundit in accordance with ISAs, we exercise professicnal judgment and maintain
professienal scepticism throughout the audit. We also:

* TIdentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or errcr, design and perform aundit procedures responsive tc those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinicn. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as frand may involve collusicn, forgery, intentional cmissions, 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 purpese of expressing an
opinien on the effectiveness of the Sub-Trusts’ internal control.

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

s Conclude on the appropriateness of management'’s use of the going concern basis of accounting
and, based on the audit evidence cbtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on a particular Sub-Trust’s ability te continue as a
going concern. If we cenclude that a material uncertainty exists, we are required to draw attention
in cur auditor’s report to the related disclosures in the financial statements cr, if such disclosures
are inadequate, to modify our opinien. Our conclusions are based on the audit evidence ebtained
up to the date of our auditor’s report. However, future events or conditions may cause a particular
Sub-Trust to cease to continue as a going concern.

s  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transacticns and
events in a manner that achieves fair presentation.
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Independent Auditor’s Report (continued)

‘We communicate with those charged with governance regarding, among cther matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal contrel that we identify during our audit.

Other Matter

This report, including the opinicn, has been prepared for and enly for the Trustee in accordance with
the terms of our engagement letter and for no other purpese. We de not, in giving this opinion, accept
or assume respensibility for any other purpoese er to any other persen to whoem this report is shewn or
into whese hands it may come save where expressly agreed by our prior consent in writing.

October 31, 2018
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INVESTMENTS IN SECURITIES 99. 9%
ARGENTINA 6. 0%

SOVEREIGN ISSUES 6. 0%
Argentina Government International Bond

2.260% due 12/31/2038 EUR 2,500
5.000% due 01/15/2027 1, 300
5.875% due 01/11/2028 $ 10, 600
6.250% due 11/09/2047 EUR 2,100
6.875% due 04/22/2021 $ 10, 500
6.875% due 01/11/2048 5,350
7.125% due 07/06/2036 (f) 1, 800
7.125% due 06/28/2117 (f) 500
7.820% due 12/31/2033 EUR 11, 422
8.280% due 12/31/2033 $ 1,823
8.750% due 05/07/2024 2,700
Provincia de Buenos Aires

5.375% due 01/20/2023 EUR 1, 300
Provincia de Entre Rios Argentina

8.750% due 02/08/2025 $ 3,300
Provincia de la Rioja

9.750% due 02/24/2025 3,100
Total Argentina (Cost $62,485)

AZERBATJAN 1. 0%

CORPORATE BONDS & NOTES 0. 7%

Southern Gas Corridor CJSC

6.875% due 03/24/2026 2,000

State 0il Company of the Azerbaijan Republic
4.750% due 03/13/2023 5,040

SOVEREIGN ISSUES 0. 3%

Republic of Azerbaijan International Bond
4.750% due 03/18/2024 3,100
Total Azerbaijan (Cost $10,073)

BAHAMAS 0. 4%

SOVEREIGN ISSUES 0. 4%

Bahamas Government International Bond
6.000% due 11/21/2028

Total Bahamas (Cost $4, 050)

4,050

BAHRAIN 0. 8%

SOVEREIGN ISSUES 0. 8%

Bahrain Government International Bond
6.750% due 09/20/2029

Total Bahrain (Cost $8,939)

9, 000

BRAZIL 8. 4%

CORPORATE BONDS & NOTES 8. 2%
Banco do Brasil S.A

6.000% due 01/22/2020 20, 420
Banco do Nordeste do Brasil S.A.

4.375% due 05/03/2019 8, 200

FE A RES WA

77 F (M)

(20184F 2 H 28 H BifE)

Al
(B : 1)

2,101
1,542
9, 926
2,394
11, 134
4,905
1,750

470
15,731
2,003
3,092

1,671

3, 362

3, 325

63, 406

2,221

5, 048
7, 269

3,143
10, 412

4,232
4,232

8, 584
8, 584

21,410

8, 241

Caixa Economica Federal
4.500% due 10/03/2018 $

Centrais Eletricas Brasileiras S.A
5.750% due 10/27/2021
6.875% due 07/30/2019

Petrobras Global Finance BV
5.299% due 01/27/2025
5.999% due 01/27/2028
6.250% due 03/17/2024
6.750% due 01/27/2041
6.850% due 06/05/2115
6.875% due 01/20/2040
7.250% due 03/17/2044
7.375% due 01/17/2027

SOVEREIGN ISSUES 0. 2%

R BAH

(HAz : TF)

9, 200

600
9, 985

5,242
4, 560
6, 500
1, 400
4, 400
8, 150

700
5,700

it
(B - T)

$ 9, 279

623
10, 434

5,144

4, 497

6,793

1, 356

4,169

7,975

712

6, 190

86, 823

Banco Nacional de Desenvolvimento Economico e Social

6.500% due 06/10/2019
Total Brazil (Cost $84, 288)

CAYMAN ISLANDS 1. 3%
CORPORATE BONDS & NOTES 1. 3%
Interoceanica IV Finance Ltd.
0.000% due 11/30/2018

0.000% due 11/30/2025

Interoceanica V Finance Ltd.
0.000% due 05/15/2030

QNB Finance Ltd
3.161% due 02/12/2020
Total Cayman Islands (Cost $12,777)

CHILE 1.9%

CORPORATE BONDS & NOTES 1. 9%
Corp. Nacional del Cobre de Chile
3.625% due 08/01/2027

4.250% due 07/17/2042

4.500% due 08/01/2047

4.875% due 11/04/2044

SOVEREIGN ISSUES 0. 0%
Chile Government International Bond
3.625% due 10/30/2042
3.860% due 06/21/2047

Total Chile (Cost $20,219)

CHINA 1.5%

CORPORATE BONDS & NOTES 1. 3%
China Construction Bank Corp.
3.875% due 05/13/2025**

Minmetals Bounteous Finance BVI Ltd
3. 125% due 07/27/2021
4.200% due 07/27/2026

2,328

23
887

6, 400

8, 500

200
12, 500
500
6, 800

150
500

900

400
200

2,429
89, 2562

22
755

4, 360

8, 504
13, 641

194
12,123
501
7,225
20, 043

141
476
617
20, 660

903

394
198



BRI
(BT 2 )
Rongshi International Finance Ltd
2.875% due 05/04/2022 $ 1,700
3.625% due 05/04/2027 1, 700

Sinopec Group Overseas Development 2017 Ltd.
2.500% due 09/13/2022 9, 300

SOVEREIGN ISSUES 0. 2%

Export—Import Bank of China

4.000% due 11/28/2047 2, 600
Total China (Cost $16, 668)

COLOMBIA 2. 2%

CORPORATE BONDS & NOTES 1. 1%

Ecopetrol S.A

5.875% due 05/28/2045 8, 400
7.375% due 09/18/2043 2,400

SOVEREIGN ISSUES 1. 1%

Colombia Government International Bond

7.375% due 09/18/2037 9, 150
Total Colombia (Cost $20,911)

COSTA RICA 0. 6%

SOVEREIGN ISSUES 0. 6%

Costa Rica Government International Bond
5.625% due 04/30/2043 7,000
Total Costa Rica (Cost $6,333)

CROATTA 0. 2%

SOVEREIGN ISSUES 0. 2%

Croatia Government International Bond

6.000% due 01/26/2024 2,000
Total Croatia (Cost $2,258)

DOMINICAN REPUBLIC 2. 4%
SOVEREIGN ISSUES 2. 4%

$

Dominican Republic Government International Bond

5.500% due 01/27/2025 3,600
5.950% due 01/25/2027 13, 300
6.850% due 01/27/2045 2,400
6.875% due 01/29/2026 4,700

Total Dominican Republic (Cost $24, 978)

ECUADOR 2. 6%
SOVEREIGN ISSUES 2. 6%
Ecuador Government International Bond

7.875% due 01/23/2028 2,800
8.750% due 06/02/2023 2,500
8.875% due 10/23/2027 500
9.625% due 06/02/2027 2,100
9.650% due 12/13/2026 8, 200
10. 750% due 03/28/2022 9, 400

Total Ecuador (Cost $25,670)

EGYPT 3. 0%
SOVEREIGN ISSUES 3. 0%
Egypt Government International Bond

5.577% due 02/21/2023 13, 600
7.500% due 01/31/2027 6,900
7.903% due 02/21/2048 7,200
8.500% due 01/31/2047 2,500

Total Egypt (Cost $30, 641)

Il
(BAL : )

1,654
1,638

8,902
13, 689

2,474
16, 163

8, 457
2, 864
11, 321

11,726
23, 047

6, 355
6, 355

2,198
2,198

3,722
14,111
2,616
5,276
25,725

2,803
2, 669

529
2,321
9, 056
10, 646
28, 024

13,851
7,477
7,579
2, 806

31,713

RE [ BAH
(HApz : F)

EL SALVADOR 0. 8%
SOVEREIGN ISSUES 0. 8%

El Salvador Government International Bond

7.625% due 02/01/2041 $
8.250% due 04/10/2032
Total El Salvador (Cost $9,118)

GABON 0. 1%

SOVEREIGN ISSUES 0. 1%

Gabon Government International Bond
6.375% due 12/12/2024

Total Gabon (Cost $1, 394)

GHANA 0. 1%

SOVEREIGN TSSUES 0. 1%

Republic of Ghana International Bond
9. 250% due 09/15/2022

Total Ghana (Cost $1,294)

GUATEMALA 0. 2%

SOVEREIGN TSSUES 0. 2%
Guatemala Government Bond

4. 875% due 02/13/2028

Total Guatemala (Cost $2,002)

HONG KONG 0. 9%

CORPORATE BONDS & NOTES 0. 9%
Huaneng Hong Kong Capital Ltd.
3.600% due 10/30/2022 (a)

Nexen Energy ULC

6.400% due 05/15/2037

7.500% due 07/30/2039

Total Hong Kong (Cost $9, 058)

INDIA 0. 2%

SOVEREIGN ISSUES 0. 2%
Export—Import Bank of India
3.875% due 02/01/2028

Total India (Cost $1,897)

INDONESTA 3. 8%

CORPORATE BONDS & NOTES 1. 9%
Pelabuhan Indonesia I11 Persero PT
4.875% due 10/01/2024

Pertamina Persero PT
4.875% due 05/03/2022
6.000% due 05/03/2042

Perusahaan Listrik Negara PT
5.250% due 10/24/2042

SOVEREIGN TSSUES 1. 9%
Indonesia Government International Bond
4.350% due 01/11/2048
5.125% due 01/15/2045
5.250% due 01/08/2047
6.750% due 01/15/2044

Lembaga Pembiayaan Ekspor Indonesia
3.875% due 04/06/2024 (f)

3,430
4,090

1,402

1,200

2,000

4,400

2,460
1,440

1,900

3,400

2,300
6, 805

7,000

2,600

1,100

2,800
6, 250

2,400

IREAI
(Hpz : F)

3,637
4,619
8, 256

1,382
1,382

1,352
1,352

1,999
1,999

4,230

3,053
2,021
9, 304

1, 846
1, 846

3,534

2,395
7,358

6, 904
20, 191

2,476
1,140
2,973
7,925

2,385



BRI
(BT 2 )
Perusahaan Penerbit SBSN Indonesia III
3.400% due 03/29/2022 $ 2,400 $
4.400% due 03/01/2028 (b) 600
Total Indonesia (Cost $38,119)
TRELAND 0. 7%
CORPORATE BONDS & NOTES 0. 7%
Vnesheconombank Via VEB Finance PLC
6.025% due 07/05/2022 6, 100
6.902% due 07/09/2020 500
Total Ireland (Cost $6,689)
ISRAEL 0. 5%
CORPORATE BONDS & NOTES 0. 4%
Israel Electric Corp. Ltd.
4.250% due 08/14/2028 4, 800
SOVEREIGN ISSUES 0. 1%
Israel Government International Bond
4.125% due 01/17/2048 1,100

Total Israel (Cost $5,846)

TVORY COAST 0. 7%

SOVEREIGN ISSUES 0. 7%

Ivory Coast Government International Bond
5.125% due 06/15/2025 EUR
5.375% due 07/23/2024 $
5.750% due 12/31/2032

6. 125% due 06/15/2033

Total Ivory Coast (Cost $6,768)

JAMATCA 0. 6%

SOVEREIGN ISSUES 0. 6%

Jamaica Government International Bond
6.750% due 04/28/2028

7.875% due 07/28/2045

Total Jamaica (Cost $5,499)

JORDAN 0. 4%

SOVEREIGN ISSUES 0. 4%

Jordan Government International Bond
7.375% due 10/10/2047

Total Jordan (Cost $4,138)

KAZAKHSTAN 3. 1%

CORPORATE BONDS & NOTES 2. 7%
KazMunayGas National Co. JSC
6.375% due 04/09/2021

7.000% due 05/05/2020

SOVEREIGN ISSUES 0. 4%
Kazakhstan Government International Bond

4,600

654
139
800

2,500
3,000

4, 200

14, 000
12, 986

4.875% due 10/14/2044 1, 600
6.500% due 07/21/2045 2,000
Total Kazakhstan (Cost $30,578)

KENYA 0. 5%

SOVEREIGN ISSUES 0. 5%

Kenya Government International Bond

7.250% due 02/28/2028 2,200
8.250% due 02/28/2048 2,900

Total Kenya (Cost $5, 100)

Il
(BAL : )

2, 385

601
19, 885
40, 076

6, 541
535
7,076

4,734

1, 065
5,799

5,908
648
135
775

7,466

2,803
3, 6563
6, 456

4,442
4,442

15, 045
13,902
28, 947

1,632
2, 460
4,092
33,039

2,230
2,981
5,211

RE [ BAH

(AL

LUXEMBOURG 4. 1%
CORPORATE BONDS & NOTES 4. 1%
Gazprom Neft OAO Via GPN Capital S.A

4.375% due 09/19/2022 $ 10

Gazprom OAO Via Gaz Capital S.A

5.999% due 01/23/2021 2,
6.510% due 03/07/2022 1,
8.625% due 04/28/2034 1,

Sberbank of Russia Via SB Capital S.A.

5.180% due 06/28/2019 21,
5.500% due 02/26/2024™* 3,

6. 125% due 02/07/2022
Total Luxembourg (Cost $42,102)

MACEDONTA 0. 6%
SOVEREIGN ISSUES 0. 6%
Macedonia Government International Bond

2.750% due 01/18/2025 EUR 3,
5.625% due 07/26/2023 1,

Total Macedonia (Cost $6, 154)

MALAYSTA 0. 0%

CORPORATE BONDS & NOTES 0. 0%
Petronas Capital Ltd.

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

MEXICO 4. 1%
CORPORATE BONDS & NOTES 3. 3%
Banco Nacional de Comercio Exterior SNC

3.800% due 08/11/2026 1,

Comision Federal de Electricidad

6.125% due 06/16/2045 3,

Petroleos Mexicanos

6.350% due 02/12/2048 3,
6.500% due 03/13/2027 2,
6.500% due 06/02/2041 4,
6.625% due 06/15/2035 2,
6.625% due 06/15/2038 9,
6.750% due 09/21/2047 2,
8.625% due 02/01/2022 4,

SOVEREIGN ISSUES 0. 8%
Mexico Government International Bond

5.750% due 10/12/2110 8,

Total Mexico (Cost $43,849)

MONGOLTA 1. 3%
SOVEREIGN TSSUES 1. 3%
Mongolia Government International Bond

5.125% due 12/05/2022 9,

5.625% due 05/01/2023

8.750% due 03/09/2024 3,

Total Mongolia (Cost $13,941)

NAMIBIA 0. 1%
SOVEREIGN ISSUES 0. 1%
Namibia International Bond

5.250% due 10/29/2025 1,

Total Namibia (Cost $992)

T)

100

400
800
800

100
700
500

400
500

100

500

500

334
900
035
150
800
000
580

300

215
400
800

000

IREAI
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10, 188

2,538
1,959
2,415

21, 641
3,762
539
43, 042

4,146
2,139
6, 285

103
103

1,479

3,855

3, 267
3,103
4,044
2,232
9, 954
2,039
5, 299
35, 272

8, 424
43, 696

9, 095

398
4,329
13,822

1, 004
1, 004



BRI

(BT 2 )
NETHERLANDS 0. 6%
CORPORATE BONDS & NOTES 0. 6%
Kazakhstan Temir Zholy Finance BV
6.950% due 07/10/2042 $ 5,730
Total Netherlands (Cost $6, 766)
NIGERTA 3. 1%
SOVEREIGN ISSUES 3. 1%
Nigeria Government Bond
5. 125% due 07/12/2018 700
6.375% due 07/12/2023 (f) 7, 000
6.500% due 11/28/2027 12, 600
6.750% due 01/28/2021 200
7.143% due 02/23/2030 5, 500
7.625% due 11/28/2047 1, 200
7.696% due 02/23/2038 3,400
7.875% due 02/16/2032 1, 500
Total Nigeria (Cost $33,252)
OMAN 2. 8%
SOVEREIGN ISSUES 2. 8%
Oman Government International Bond
4.750% due 06/15/2026 2,400
5.375% due 03/08/2027 8, 500
5.625% due 01/17/2028 16, 100
6.500% due 03/08/2047 3,000

Total Oman (Cost $29, 976)

PAKISTAN 0. 4%

SOVEREIGN ISSUES 0. 4%

Pakistan Government International Bond
6.875% due 12/05/2027

Total Pakistan (Cost $4,300)

PANAMA 2. 0%

SOVEREIGN ISSUES 2. 0%

Panama Government International Bond
4.300% due 04/29/2053

8. 125% due 04/28/2034

9.375% due 01/16/2023

Total Panama (Cost $18,983)

PARAGUAY 0. 7%

SOVEREIGN ISSUES 0. 7%

Paraguay Government International Bond
4.625% due 01/25/2023

4.700% due 03/27/2027

6.100% due 08/11/2044

Total Paraguay (Cost $7,110)

PERU 2. 2%

SOVEREIGN ISSUES 2. 2%

Corp. Financiera de Desarrollo S. A
4.750% due 02/08/2022

Fondo MIVIVIENDA S. A
3.500% due 01/31/2023

Peru Government International Bond
6.550% due 03/14/2037

8.750% due 11/21/2033

Total Peru (Cost $22, 869)

QATAR 0. 5%

SOVEREIGN ISSUES 0. 5%

Qatar Government International Bond
4.500% due 01/20/2022

Total Qatar (Cost $5,040)

4, 300

9, 000
4, 400
4,500
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1, 800
4,800

800

7,400

2, 505
8, 208

4,800
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6,476
6,476

704
7,388
12,771
211
5,658
1,235
3,536
1,621
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2,312
8, 448
16, 050
2,948
29, 758

4,252
4,252

8, 896
6, 063
5, 740
20, 699

515
1,822
5,292
7,629

825

7,280

3, 245
12, 415
23, 765

4,956
4,956
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(HApz : F)

ROMANTA 0. 5%

SOVEREIGN ISSUES 0. 5%

Romania Government International Bond
2.750% due 10/29/2025 EUR
2.875% due 05/26/2028

Total Romania (Cost $4, 367)

RUSSTA 0. 2%

CORPORATE BONDS & NOTES 0. 2%

SCF Capital Designated Activity Co.
5.375% due 06/16/2023 $
Total Russia (Cost $2,400)

SAUDI ARABIA 0. 7%

SOVEREIGN ISSUES 0. 7%

Saudi Government International Bond
2.875% due 03/04/2023

3.625% due 03/04/2028

Total Saudi Arabia (Cost $7,930)

SENEGAL 0. 2%

SOVEREIGN ISSUES 0. 2%

Senegal Government International Bond
6.250% due 05/23/2033

Total Senegal (Cost $1,700)

SERBIA 0. 4%

SOVEREIGN ISSUES 0. 4%
Serbia International Bond
4.875% due 02/25/2020
Total Serbia (Cost $4,207)

SINGAPORE 0. 4%

CORPORATE BONDS & NOTES 0. 4%
BOC Aviation Ltd

2.750% due 09/18/2022

Total Singapore (Cost $3,980)

SLOVENTA 0. 4%

SOVEREIGN ISSUES 0. 4%

Slovenia Government International Bond
5.250% due 02/18/2024

5.500% due 10/26/2022

5.850% due 05/10/2023

Total Slovenia (Cost $4, 721)

SOUTH AFRICA 1.6%

CORPORATE BONDS & NOTES 0. 3%
Eskom Holdings SOC Ltd

6. 750% due 08/06/2023

SOVEREIGN ISSUES 1. 3%

2, 200
1,700

2,400

4, 000
4,000

1,700

4,100

4,000

3, 450
300
500

2,600

South Africa Government International Bond

4.300% due 10/12/2028
4.665% due 01/17/2024
4.875% due 04/14/2026 (f)
5.375% due 07/24/2044

Total South Africa (Cost $17,288)

SPAIN 0. 4%

SOVEREIGN ISSUES 0. 4%

Autonomous Community of Catalonia
4.900% due 09/15/2021 EUR
Total Spain (Cost $3,541)

7,000
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1, 300
1, 600

3,100
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7,674

1,690
1,690

4,201
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1,544
14,113
16, 804

4, 057
4, 057



BRI
(BT 2 )
SRI LANKA 2. 9%
CORPORATE BONDS & NOTES 0. 6%
National Savings Bank
5. 150% due 09/10/2019 $ 5,400
8.875% due 09/18/2018 500

SOVEREIGN ISSUES 2. 3%
Sri Lanka Government International Bond

5.125% due 04/11/2019 400
6.000% due 01/14/2019 200
6.200% due 05/11/2027 2,700
6.250% due 10/04/2020 12, 200
6.250% due 07/27/2021 8,315

Total Sri Lanka (Cost $29,909)

SUPRANATIONAL 0. 1%

SOVEREIGN ISSUES 0. 1%

Africa Finance Corp

4. 375% due 04/29/2020 1, 400
Total Supranational (Cost $1,394)

TANZANTA 0. 5%

SOVEREIGN ISSUES 0. 5%

Tanzania Government International Bond
7.452% due 03/09/2020

Total Tanzania (Cost $4,709)

4,667

TRINIDAD AND TOBAGO 0. 4%

CORPORATE BONDS & NOTES 0. 4%

Petroleum Co. of Trinidad & Tobago Ltd.
6.000% due 05/08/2022

Total Trinidad and Tobago (Cost $4,019)

4,020

TUNISTA 1. 2%

SOVEREIGN ISSUES 1. 2%

Banque Centrale de Tunisie International Bond
3.280% due 08/09/2027 ¥ 1, 600, 000
Total Tunisia (Cost $14,583)

TURKEY 2. 5%

SOVEREIGN ISSUES 2. 5%

Export Credit Bank of Turkey
5.375% due 10/24/2023 $ 2,600

Turkey Government International Bond

5. 125% due 02/17/2028 200
5.750% due 05/11/2047 9, 200
6.000% due 03/25/2027 800
6.750% due 05/30/2040 7,400
6.875% due 03/17/2036 500
7.250% due 03/05/2038 6, 100
Total Turkey (Cost $28,406)

UKRAINE 3. 5%

SOVEREIGN ISSUES 3. 5%

Ukraine Government International Bond

0. 000% due 05/31/2040 2,100

7.375% due 09/25/2032 3, 100
7.750% due 09/01/2020 11, 000
7.750% due 09/01/2021 8, 700
7.750% due 09/01/2022 700
7.750% due 09/01/2023 2,500
7.750% due 09/01/2024 3,900
7.750% due 09/01/2027 4,800

Total Ukraine (Cost $35,624)
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5, 446
513
5,959
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2,687
12,674
8,634
24,602
30, 561

1,420
1,420

4,872
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12, 226
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8,338
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26, 919

1,427
3,015
11, 593
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2,624
4, 056
4, 940
37,619
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UNITED KINGDOM 0. 7%

CORPORATE BONDS & NOTES 0. 2%

State Savings Bank of Ukraine Via SSB #1 PLC
9. 375% due 03/10/2023 $ 2,231

SOVEREIGN ISSUES 0. 5%

Ukreximbank Via Biz Finance PLC

9. 625% due 04/27/2022

Total United Kingdom (Cost $6, 752)

4, 350

UNITED STATES 0. 3%

U.S. GOVERNMENT AGENCIES 0. 3%
Federal Home Loan Bank

4.125% due 12/13/2019

Total United States (Cost $3,557)

3, 485

URUGUAY 2. 3%

SOVEREIGN ISSUES 2. 3%

Uruguay Government International Bond
7.625% due 03/21/2036

7.875% due 01/15/2033

Total Uruguay (Cost $21,692)

10, 890
6, 640

VENEZUELA 1. 2%

CORPORATE BONDS & NOTES 0. 5%
Petroleos de Venezuela S.A.
5.500% due 04/12/2037 (c) 20, 990
SOVEREIGN ISSUES 0. 7%

Venezuela Government International Bond (c)
6.000% due 12/09/2020 1, 920

7.000% due 03/31/2038 (f) 10, 900
7.650% due 04/21/2025 9,610
9. 250% due 09/15/2027 4, 520
11.950% due 08/05/2031 340
Total Venezuela (Cost $30, 948)

SHORT-TERM INSTRUMENTS 12. 1%

REPURCHASE AGREEMENTS (e) 3. 4%

TIME DEPOSITS 0. 2%

ANZ National Bank

0.930% due 03/01/2018 292
Bank of Nova Scotia

0.930% due 03/01/2018 418
Bank of Tokyo-Mitsubishi UFJ Ltd

(0.310%) due 03/01/2018 Y 33
Brown Brothers Harriman & Co.

0.230% due 03/01/2018 GBP 0
Citibank N.A.

0.930% due 03/01/2018 $ 150
DBS Bank Ltd.

0.930% due 03/01/2018 3
Deutsche Bank AG

0.930% due 03/01/2018 147
DnB NORBank ASA

0.930% due 03/01/2018 279

IREAI

(Hpz : F)

2, 365

4,636
7,001

3, 589
3,589

15,071
9, 221
24,292

5, 363

514
2,916
2,619
1,288

99
7,436
12,799

36, 400

292

418

150

147

279



HSBC Bank
0.230% due 03/01/2018
5.950% due 03/01/2018

JPMorgan Chase & Co.
0.930% due 03/01/2018

National Australia Bank Ltd

0.930% due 03/01/2018

Royal Bank of Canada
0.930% due 03/01/2018

Sumitomo Mitsui Banking Corp
(0.310%) due 03/01/2018

0.930% due 03/01/2018

Wells Fargo Bank
0.930% due 03/01/2018

ARGENTINA TREASURY BILLS 1.2%

2.810% due 03/16/2018
2.820% due 05/24/2018
2.830% due 05/11/2018

GBP
ZAR

RE T BEE
(BAL : )

290

11

4,200
3,700
5,200

Il
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23

290

1,619

4,196
3,677
5,172
13, 045

JAPAN TREASURY BILLS 7. 3%
(0.163%) due 05/21/2018 (d)
(0. 160%) due 05/01/2018
(0. 154%) due 04/23/2018
(0. 152%) due 05/14/2018

Total Short-Term Instruments
(Cost $128,530)

Total Investments 99. 9%
(Cost $1, 053, 480)

RE [ BAH
(HApz : F)

6,750,000 $
250, 000
100, 000

1, 170, 000

$

Financial Derivative Instruments (g) (i) 0. 1%

(Cost or Premiums, net $(1,177))

Other Assets and Liabilities, net 0.0%

Net Assets 100. 0%

$

IRFAI

(Hpz : F)

63, 286
2,344
937
10, 969
77, 536

128, 600

1,060, 173

1,118

85

1,061, 376



NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS®, EXCEPT NUMBER OF CONTRACTS) :

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

*  Contingent convertible security.

(a) Perpetual maturity; date shown, if applicable, represents next contractual call date.
(b) When-Issued security.

(c) Security is in default

(d) Coupon represents a weighted average rate

BORROWINGS AND OTHER FINANCING TRANSACTIONS

(e) REPURCHASE AGREEMENTS:
Z AN bW Gll WGl

BEIEF SR RER WA TAGHE R (SRR EAEEAD AR5
o U.S. Treasury Notes

RDR 1.510% 02/28/2018 03/01/2018 $ 36,400 3 625% due 02/15/2020;

U.S. Treasury Notes

3.625% due 08/15/2019 $ (37, 166) § 36,400 § 36, 402
Total Repurchase Agreements $ (37,166) $ 36,400 $ 36, 402
» Includes accrued interest.
REVERSE REPURCHASE AGREEMENTS:
IHGIEES i AR AR iR @ AR ® SULE o) Gl N VP S
BRC 1. 000% 02/16/2018 N/A $ (506) $ (506)
JML (0. 500%) 02/02/2018 N/A (1, 403) (1,403)
JML 0. 750% 02/09/2018 N/A (613) (613)
JML 1. 000% 02/16/2018 N/A (785) (785)
JML 1. 050% 01/24/2018 N/A (1,132) (1, 134)
MEL 0. 500% 02/23/2018 N/A (4, 005) (4, 005)
Total Reverse Repurchase Agreements $ (8, 446)

e Open maturity reverse repurchase agreement.
3) The average amount of borrowings outstanding during the period ended February 28, 2018 was $3, 167 at a weighted average
interest rate of (0.001%). Average borrowings may include sale-buyback transactions and reverse repurchase agreements, if

held during the period.

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS
LRI | DT F T OEAFHIH

VRYD LU 30AET 31AAH90H 90 A Bk
T

Reverse Repurchase Agreements

Non = U.S. Corporate Debt $ 0 $ 0 $ 03 (1,134) $ (1, 134)
Non — U.S. Government Debt 0 0 0 (7,312) (7,312)
Total Reverse Repurchase Agreements $ 0 $ 0 $ 0 $ (8,446) § (8, 446)
Total Borrowings $ 0 $ 0 $ 0 $ (8,446) $ (8, 446)
izziaﬁnﬁzr Reverse Repurchase $ (8. 446)



BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other

Financing Transactions and collateral pledged/(received) as of February 28, 2018:

(f) Securities with an aggregate market value of $8,346 have been pledged as collateral

under the terms of the following master agreements as of February 28, 2018.

N B R LS — PN =P T AR—

Th51HF 5 o PR N ;;m%ﬁ%g BEEUIN {E;C\%E;E? (g}{;/;fm e
ESi GRS AR g @

Global/Master Repurchase
Agreement
BRC $ 0 $ (506) $ 0 $ 0 $ (506) $ 470§ (36)
JML 0 (3,935) 0 0 (3,935) 3, 865 (70)
MEL 0 (4, 005) 0 0 (4, 005) 4,011 6
RDR 36, 402 0 0 0 36, 402 (37, 166) (764)
Total Borrowings and Other g 36,402 § (8.446) $ 0§ 0

Financing Transactions

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

for more information regarding master netting arrangements.

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

FUTURES CONTRACTS:

" - FEH AL R
Eza) A R H ZE Sl o e
U.S. Treasury 2-Year Note June Futures Short 06/2018 63 $ 7% 0 $ 0
U.S. Treasury 10-Year Note June Futures Long 06/2018 665 14 166 0
Total Futures Contracts $ 21§ 166 $ 0
SWAP AGREEMENTS:
INTEREST RATE SWAPS
75 g . ki AL R
ENETS AR Ty 2 EEGH WA wEA e AT —_— = o

i e =Y

Pay 3-Month USD-LIBOR 2.600% 03/16/2021 § 44,700 $ (137) $ (96) $ 12§ 0
Receive 3-Month USD-LIBOR 2.643% 03/16/2022 44, 700 123 87 0 (19)
Pay 3-Month USD-LIBOR 1.500% 06/21/2027 24, 600 (2, 853) (986) 72 0
Total Swap Agreements $ (2,867) $ (995) $ 84 § (19)




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 February 28, 2018:

(h) Cash of $2,198 has been pledged as collateral for exchange—traded and centrally cleared

financial derivative instruments as of February 28, 2018. See Note 8, Master Netting

Arrangements,

netting arrangements.

LT U NT 4 T
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in the Notes to Financial Statements for more information regarding master

IRFfll AU IS B R AL B

S st *ai” e SN Sy 4 o
gzrﬁﬁaﬁihé’figiﬁade‘j o 0$ 166 § 84 § 250§ 0 s 0 s (19) $ (19)
(i) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
FORWARD FOREIGN CURRENCY CONTRACTS:
IGIRERS YA AR = I RFEHGEHME . (HR)

&P afE

BPS 03/2018 EUR 37,072 $ 46, 048 $ 833 $ 0
BPS 03/2018 $ 3, 594 EUR 2,911 0 (43)
BRC 03/2018 1,004 JPY 107, 800 6 0
CBK 03/2018 EUR 1,528 $ 1,904 40 0
CBK 04/2018 JPY 100, 000 907 0 (34)
CBK 05/2018 180, 000 1, 656 0 (40)
CBK 05/2018 200, 000 1, 840 0 (42)
GLM 03/2018 $ 44, 022 EUR 35, 689 0 (494)
GLM 04/2018 EUR 35, 689 $ 44, 131 485 0
MSB 03/2018 $ 11,706 JPY 1,248,939 0 2
MSB 04/2018 JPY 1,248,939 $ 11,734 0 0
MSB 05/2018 730, 000 6, 708 0 (169)
MSB 05/2018 6, 750, 000 63, 704 87 0
NAB 03/2018 1, 356, 739 12, 481 0 (233)
UAG 05/2018 50, 000 459 0 (11)
UAG 05/2018 260, 000 2,392 0 (57)
Total Forward Foreign Currency Contracts $ 1, 451 $ (1, 125)

SWAP AGREEMENTS:

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES — BUY PROTECTION‘"

20182 A

B AT ‘770%7?@
e AR W vire e (SIS
: SRR S 5 ; . Py 3 =
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Turkey Government " o
CBK International Bond (1.000%) 09/20/2020 0.979% $ 1,300 §$ 113§ (117) $ 0 $ (4)
Turkey Government
GsT International Bond (1.000%) 09/20/2020 0.979% 1, 300 112 (115) 0 (3
$ 225§ (232) § 0 $ (7




CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®

2] 2D 7R
28 BEAD s
(k2 2 H/Eﬂ/jéill e A T4 e (1) TVUIT A ﬂ%%fﬁ‘%#{ﬁﬁﬁ/ (H#ﬁﬁﬁﬁﬁ]‘%ﬁ)
Bs T SRS = T 1 A ? AEE A XS -
DLHL }'7V (= H) 4
vo b= e Wi ik
FLw kG
BOA ?Eiiiiaf?ZEZ?mggid 1.000% 12/20/2018 0. 486% $ 3,000 $ (94)$ 112§ 18§ 0
BOA ?iizngi‘l’giglegzn q 1.000% 12/20/2022 0. 824% 7,500 17 57 74 0
BOA ?Ei:;iaf?ZEZnggﬁd 1.000% 12/20/2020 0. 597% 1, 000 (124) 137 13 0
BPS ?gj;{i;i‘l‘oﬁgeggzj“t 1.000% 03/20/2018 0. 377% 4,900 5 6 1 0
BPS ?Ef;ﬁﬁaffXEZ?mggﬁd 1.000% 06/20/2018 0. 290% 1, 000 8 (3) 5 0
BRC ?i{‘;ﬁnﬁijﬁﬁ‘;‘feggnd 1.000% 12/20/2019  1.651% 7,800 (89) 15 0 (74)
BRC ?ﬁfiﬁni‘iTiiiTeﬁind 1.000% 06/20/2018 0. 989% 3,700 (16) 23 7 0
BRC ?iti;ngg¥§£2Teggnd 1.000% 12/20/2018 0. 220% 3,300 22 6 28 0
BRC ?iii&ﬁ?fiii‘feﬁind 1.000% 06/20/2022 0. 743% 500 ®) 9 7 0
South Africa
BRC Government 1.000% 12/20/2021 1. 113% 4,000 (285) 277 0 ®)
International Bond
South Africa
BRC Government 1.000% 06/20/2022 1. 300% 1,900 (89) 70 0 (19)
International Bond
CBK ?21222;?i§21TrE:§31 1.000% 12/20/2018 0. 285% 900 9) 15 6 0
CBK ?;fg;;:t§Z;Z;”gzgs 1.000% 08/20/2018 1. 757% 1, 000 (10) 7 0 3)
CBK ?21é1§§i?§n§?V§2226nt 1.000% 12/20/2022 0. 631% 12, 600 223 1 234 0
CBK ?iii&ﬁi’?iﬁ'ﬁeﬁim 1.000%  06/20/2022 0.743% 6,800 (13) 97 84 0
DUB T s et 1.000% 03/20/2020  0.250% 2,000 () 50 33 0
GST ?Eigﬁﬁ;iiggzirggﬁgt 1.000% 12/20/2018 0. 285% 5,700 (47) 91 44 0
GST ?Eﬁiﬁﬁiiigﬁlfrﬁﬁﬁﬁt 1..000% 06/20/2019 0. 359% 2,100 10 11 21 0
GST ?iiiingizgigTegznd 1.000% 12/20/2018 0. 220% 5,100 26 17 43 0
GST ?Ei:iiag?ZEZTmEZEd 1.000% 12/20/2020 0. 597% 3, 800 (471) 520 49 0
HUS ?iiiiiag?ZEQnggﬁd 1.000% 03/20/2018 0.377% 8, 500 20 0 20 0
HUS ?§§2§n§3¥§i2TC§$nd 1.000% 12/20/2018 0. 220% 1, 700 10 4 14 0
South Africa
HUS Government 1.000% 03/20/2023 1. 532% 3,800 (393) 307 0 (86)
International Bond
MyC ?§§2§n§3¥§i2TC§$nd 1.000% 12/20/2022 0. 824% 1,700 (3) 20 17 0
NGF EﬁzgﬁngizgigTegznd 1.000% 12/20/2018 1. 256% 7,000 (45) 44 0 m
NGF Qatar Government 1.000% 06/20/2022  0.743% 2,600 (23) 55 32 0

International Bond



CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®

(Cont.)
e A [Py TVIT A =gt M ATAmAR
WERT B FESR  mp 77T maaa® g, AR
Ty ke % SRR BRE Al
FLy RO
South Africa
NGF Government 1.000% 12/20/2021 1. 113% 200 (13) 12 0 (1)
International Bond
$ (1,402) $ 1,970 § 760 $ (192)
Total Swap Agreements $ (1,177) $ 1,738 $ 760 $ (199)
(1

2

3

(4

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 (ii) receive a net settlement
amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the referenced
obligation or underlying securities comprising the referenced index

If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap
agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount of the swap and
take delivery of the referenced obligation or underlying securities comprising the referenced index or (ii) pay a net
settlement amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index

Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap
agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve as indicators of the
current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative.
The implied credit spread of a particular referenced entity reflects the cost of buying/selling protection and may include
upfront payments required to be made to enter into the agreement. Wider credit spreads represent a deterioration of the
referenced entity’ s credit soundness and a greater likelihood or risk of default or other credit event occurring as defined
under the terms of the agreement

The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of

credit protection if a credit event occurs as defined under the terms of that particular swap agreement.



FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative

instruments and collateral pledged/(received) as of February 28, 2018:

(j) Cash of $601 has been pledged as collateral for financial derivative instruments as

governed by International Swaps and Derivatives Association,

of February 28, 2018.

BT U NT 4 TG

ST U NT 4 T A

Inec.

master agreements as

3| F UAE SR 2y ) REAE R 2 g7 sl TN wns g ame

By A Svar B Hit BEK) ATvar BE &t B (Z )R ¥ v —hlikE
BOA $ 0 $ 0 $ 1068 105 $ 0 $ 0 $ 0$ 0 $ 105§ 0o $ 105
BPS 833 0 16 849 (43) 0 0 (43) 806 (650) 156
BRC 6 0 42 48 0 0 (101) (101) (53) 191 138
CBK 40 0 324 364 (116) 0 7 (123) 241 (290) (49)
DUB 0 0 33 33 0 0 0 0 33 0 33
GLM 485 0 0 485 (494) 0 0 (494) (9) 0 (9)
GST 0 0 157 157 0 0 3) 3) 154 (110) 44
HUS 0 0 34 34 0 0 (86) (86) (52) 120 68
MSB 87 0 0 87 (171) 0 0 (171) (84) (480) (564)
MYC 0 0 17 17 0 0 0 0 17 0 17
NAB 0 0 0 0 (233) 0 0 (233) (233) 290 57
NGF 0 0 32 32 0 0 (2) (2) 30 0 30
UAG 0 0 0 0 (68) 0 0 (68) (68) 0 (68)
ggﬁiiegver s sy 0§ 760 §$ 2,211 § (1,125 § 0§ (199)$ (1,324)

(5) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default.
Exposure from OTC financial derivative instruments can only be netted across transactions governed under the same master

agreement with the same legal entity. See Note 8, Master Netting Arrangements,

information regarding master netting arrangements.

in the Notes to Financial Statements for more



FATR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund s derivative instruments

categorized by risk exposure:

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities
as of February 28, 2018:

Derivatives not accounted for as hedging instruments

ggﬁ?igi ?s] Cocrfterdaictt s Cfr?‘;i;cyt s Cz(;l;eelngcny 1 nEz};E i Total
Contracts Contracts
Financial Derivative Instruments — Assets
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 166 $ 166
Swap Agreements 0 0 0 0 84 84
$ 0 $ $ 0 $ 0 $ 250 § 250
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 1,451 § 0 $ 1,451
Swap Agreements 0 760 0 0 760
$ 0 $ 760 $ 0 $ 1,451 $ 0 $ 2,211
$ 0 $ 760 $ 0 $ 1,451 $ 250 $ 2,461
Financial Derivative Instruments —
Liabilities
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 03 0 $ 0 $ 0
Swap Agreements 0 0 0 0 (19) (19)
$ 0 $ $ 0 8 0 8 (19) $ (19)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (1,125) § 0 $ (1, 125)
Swap Agreements 0 (199) 0 0 0 (199)
$ 0 $ (199) $§ 0 $ (1,125) $ 0 $ (1, 324)
$ 0 $ (199) § 0 $ (1,125) $ (19) $ (1, 343)




The Effect of Financial Derivative Instruments on the Statements of Operations for the

period ended February 28, 2018:

Derivatives not accounted for as hedging instruments

it SR oL amen WS
Contracts Contracts
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange—traded or centrally cleared
Purchased Options $ 0 $ 0 $ 0 $ 0 $ 133§ 133
Written Options 0 0 0 0 153 153
Futures 0 0 0 0 (2,710) (2,710)
Swap Agreements 0 (44) 0 0 349 305
$ 0 $ (44) $ 0 $ 0 $ (2,075) $ (2,119)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (9,143) § 0 $ (9, 143)
Written Options 0 0 0 9 0 9
Swap Agreements 0 2,662 0 0 0 2,662
$ 03 2,662 § 0 $ (9,134) $ 0 $ (6,472)
$ 0 2,618 § 0 $ (9,134) $ (2,075) $ (8,591)
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange—traded or centrally cleared
Futures $ 0 8 0 $ 0 $ 0 8 (654) $ (654)
Swap Agreements 0 0 0 0 (1, 152) (1, 152)
$ 0 $ 0 $ 0 $ 0 $ (1,806) $ (1, 806)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 306 $ 0 $ 306
Swap Agreements 0 (711) 0 0 0 (711)
$ 0 $ (711) $ 0 $ 306 $ 0 $ (405)
$ 0 $ (711) $ 0 $ 306 $ (1,806) $ (2,211)




FATR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the

February 28, 2018 in valuing the Fund’ s assets and liabilities:

inputs used as of

Category and Fair Value Category and Fair Value
Sub*iatse, or Level 1 Level 2 Level 3 at Subffatz or Level 1 Level 2 Level 3 at
sory 02/28/2018 gory 02/28/2018
Investments in Securities, at Value Investments in Securities, at Value
Argentina El Salvador
Sovereign 63,406 § 0 $ 63,406 Sovereign $ 0 $ 8256 $ 0§ 8256
Issues Issues
Azerbai jan Gabon
Corporate Sovereign
Bonds & Notes 7,269 0 7,269 Tssues 0 1,382 0 1,382
§ZZizzlg“ 3,143 0 3,143 Ghana '
Sovereign 0 1,352 0 1,352
Bahamas Issues
?Z\S/ilgglgn 1,232 0 1,232 GuatemalAa
. Sovereign 0 1,999 0 1,999
Bahrain Issues
?2;’52 e 8, 584 0 8, 584 Hong Kong
R Corporate
Brazil Bonds & Notes 0 9,304 0 9,304
Corporate 86, 823 0 86,823 India
Bonds & Notes Sovereign
S . Issues 0 1, 846 0 1, 846
Ioverelgn 9,429 0 2,429 sues
ssues Indonesia
Cayman Islands |
Corporate 0 20, 191 0 20, 191
Corporate Bonds & Notes
13, 641 0 13, 641
Bonds & Notes Sovereign
. 0 19, 885 0 19, 885
Chile Issues
Corporate 20, 043 0 20, 043 Ireland
Bonds & Notes Corpors
porate
S i Bonds & Notes 0 7,076 0 7,076
Lo oren 617 0 617
ssues Israel
China
C t gzis:rzt;\?otes 0 4,734 0 4,734
orporate 13, 689 0 13, 689 : f
Bonds & Notes Sovereign
S ) Losnos & 0 1,065 0 1,065
Iovere1gn 9,474 0 2. 474 ssues
ssues Ivory Coast
Colombia :
c . ?::Egz‘g“ 0 7,466 0 7,466
o 11, 321 0 11,321
onds otes Jamaica
Sovereign .
11,726 0 11,726 Sovereign
Issues Tssues 0 6, 456 0 6, 456
Costa Rica Jordan
Sovereign .
6, 355 0 6, 355 Sovereign
Issues Issues 0 4, 442 0 4, 442
Croatia Kazakhstan
Sovereign
2,198 0 2,198 Corporate
Issues Bonds & Notes 0 28,947 0 28, 947
Dominican ;
N Sovereign
Republic Issues 0 4,092 0 4,092
Sovereign 25, 725 0 25,725 Kenya
Issues s )
overeign
Ecuador Issues 0 5,211 0 5,211
Sovereign 28, 024 0 28, 024 Luxembourg
Issues
Egypt Egiggrztgotes 0 43,042 0 43, 042
Sovereign 31,713 0 31,713
Issues

— 61



Categor d Fair Value Catesory and Fair Value
SibE§ZtZ 22 Level 1 Level 2 Level 3 at SibEEZtZrzr Level 1 Level 2 Level 3 at
sory 02/28/2018 oty 02/28/2018
Investments in Securities, at Value Investments in Securities, at Value
Macedonia Slovenia
Sovereign Sovereign
Issues 0 % 6285 § 0§ 628 Lestios $ 0§ 4,697 0 $ 4,607
Malaysia South Africa
Corporate Corporate
Bonds & Notes 0 103 0 103 Bonds & Notes 0 2,691 0 2,691
Mexico ?::Ezilg“ 0 14,113 0 14,113
Corporate
Bonds & Notes 0 35,272 0 35,272 Spain
Sovereign 0 8,424 0 8, 424 Sovereign 0 1,057 0 1,057
Issues Issues
Mongolia Sri Lanka
Sovereign Corporate
Tssues 0 13, 822 0 13, 822 Bonds & Notes 0 5, 959 0 5,959
Namibia Sovereign 0 24, 602 0 24, 602
Sovereign Lssues
0 1, 004 0 1,004 .
Issues Supranational
Netherlands ?:Zﬁzzlgn 0 1,420 0 1,420
Corporate Rt
Bonds & Notes 0 6,476 0 6, 476 Tanzania
Nigeria Sovereign 0 4,872 0 1,872
Sovereign 0 33,124 0 33,124 fosues
Tssues ’ ’ Trinidad and
Oman Tobago
. Corporate
Sovereign 0 99, 758 0 29, 758 Bonds & Notes 0 4, 065 0 4, 065
Issues
Pakistan Tunisia
. Sovereign
Sovereign 0 4,952 0 4,252 Tsstes 0 12,226 0 12, 226
Issues
Panama Turkey
. Sovereign
Sovereign 0 26,919 0 26,919
Issues 0 20,699 0 20,699 Issues
Paraguay Ukraine
. Sovereign
Sovereign 0 7,629 0 7,629 Issues 0 37,619 0 37,619
Issues
Peru United Kingdom
. Corporate
Sovereign 0 23, 765 0 23,765 Bonds & Notes 0 2,365 0 2, 365
Issues
Qatar Sovereign 0 4,636 0 4,636
. Issues
sovereign 0 4,956 0 1,95  United States
ssues
. U.S.
R - -
omanta Government 0 3,589 0 3,589
Sovereign 0 5,081 0 5,081 Agencies
Issues
Uruguay
Russia Sovereien
overeig
Corporate e 0 24,292 0 24,292
0 2,443 0 2,443
Bonds & Notes
Venezuela
Saudi Arabia Cornorat
orporate
: 0 5, 363 0 5, 363
Sovereign 0 7,674 0 7,674 Bonds & Notes
[ssues Sovereign
Sencgal NN 0 7,436 0 7,436
Sovereign Short-Term
0 1, 690 0 1, 690
Lssues oot 0 128, 600 0 128, 600
Serbia -
o ) Et:ltments $ 0 $1,060,173 0 $1,060,173
overelgn 0 4,201 0 4,201
Issues
Singapore
Corporate 0 3,836 0 3,836

Bonds & Notes



Fair Value
Level 1 Level 2 Level 3 at
02/28/2018

Category and
Sub—category

Financial Derivative Instruments — Assets

Exchange—traded

or centrally $ 166 $ 84 § 0 $ 250
cleared
Over the 0 2,211 0 2,211
counter

$ 166 $ 2,295 §$ 0 $ 2,461

Financial Derivative Instruments — Liabilities

Exchange—traded

or centrally 0 (19) 0 (19)

cleared

Over the

counter 0 (1, 324) 0 (1, 324)
$ 0 $ (1,343) § 0 $ (1, 343)

Totals § 166 §$1,061,125 § 0 $1,061,291

There were no significant transfers between Levels 1, 2, or 3 during the period ended
February 28, 2018.
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