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Allianz PIMCO High Yield Income Fund

Audit Report
i

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 30 June
2019, and of the resuits 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 2019;

the investment portfolio as at 30 June 2019;

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 the
Law of 23 July 2016 and ISAs as adopted for Luxembourg
by the CSSF 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.

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 to report in this
regard.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, 1-1014 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
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Responsibilities of the Board of Directors of the
Management Company 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, 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.

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 Luxembourg by the
CSSF, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Allianz PIMCO High Yield Income Fund

+ 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 may cast
significant doubt on the Fund’s ability to continue as a
going concern. If we conclude that a 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 concern;

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

19
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Allianz PIMCO High Yield Income Fund

any significant deficiencies in intemal control that we

identify during our audit.

Luxembourg, 16 October 2019
PricewaterhouseCoopers, Société coopérative

Represented by

Alain Maechling
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US279158AL39 5.3750 % Ecopetrol USD Notes 15/26 ush 2, 200. 0 110. 238 2, 425, 2. 0. 65
JAF7FT 4,213,593. 05 1.14
XS1428088626 3.0000 % Croatia Government EUR Bonds 17/27 EUR 2,500.0 116.828 3, 326, 807. 53 0.90
XS0908769887 5.5000 % Croatia Government USD Bonds 13/23 ush 800.0 110. 848 886, 785. 52 0.24
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Jaz 850, 008. 00 0.23
XS1577965004 7.7500 % MHP USD Notes 17/24 ush 800.0 106. 251 850, 008. 00 0.23
F3=h#HE 3, 631, 884. 30 0.98
USP3579EBD8T 5.5000 % Dominican Government USD Bonds 15/25 ush 200.0 106. 608 213, 216. 00 0.06
USP3579EBK21 6.8750 % Dominican Government USD Bonds 16/26 ush 400.0 113.316 453, 265. 00 0.12
USP3579EBV8S 5.9500 % Dominican Government USD Bonds 17/27 ush 1, 000. 0 108. 211 1, 082, 108. 0.29
USP3579ECES 1 6.4000 % Dominican Government USD Bonds 19/49 usn 1,800.0 104. 628 1, 883, 295. 0.51
IJ7 R 450, 033. 0.12
XS1929376710 10.7500 %  Ecuador Government USD Bonds 19/29 usn 400.0 112. 508 450, 033, 0.12
5 5001, 460. 1.6
US251526BX61 4.2500 % Deutsche Bank (New York) USD Notes
18/21 usn 3,000. 0 101. 223 3,036, 677. 10 0.82
1S251526CA59 5.0000 % Deutsche Bank (New York) USD Notes
19/22 ush 1,200.0 103. 127 1,237,522, 44 0.33
DE00ODL19UQO 1.6250 % Deutsche Bank EUR MTN 19/21 EUR 800.0 100. 804 0.25
DEOOODL19URS 1.8750 % Deutsche Bank EUR MTN 19/22 EUR 700.0 101. 425 0.22
H—+ 0.28
XS1968714110 7.8750 %  Ghana Government USD Bonds 19/27 ush 200.0 105. 139 0.06
XS1968714540 8.1250 %  Ghana Government USD Bonds 19/32 ush 200.0 101. 475 0.05
XS1968714623 8.9500 %  Ghana Government USD Bonds 19/51 ush 600. 0 3. 253 0.17
GT7TRI 0.25
USP5015VAHI8 4.9000 % Guatemala Government USD Bonds 19/30 usn 300.0 102. 250 0.08
USP5015VAJ54 6.1250 % Guatemala Government USD Bonds 19/50 ush 600. 0 104. 500 627, 000. 00 0.17
i—rT— 2,418,583. 14 0.65
XS1577957837 2.8750 % Globalworth Real Estate Investments
EUR Notes 17/22 EUR 2, 000.0 106. 167 2,418, 583. 14 0.65
725, 987,86 010
XS1941781749 4.9740 %  GLP China Holdings USD MTN 19/24 usn 500.0 105. 031 525, 156. 00 0.14
XS1823770828 4.0706 % Vanke Real Estate Hong Kong USD FLR-
MIN 18/23 usn 200.0 100.416 200, 831. 86 0.05
3.429.076.32 00
7.6250 % Hungary Government USD Bonds 11/41 usn 1,500.0 160. 798 2,411, 965. 80 0.65
5.3750 % Hungary Government USD Bonds 14/24 usn 900.0 113.012 1,017, 110. 52 0.27
2,478, 548,38 067
USY2R40TAB40 6.4500 % Delhi International Airport USD
Notes 19/29 usn 900.0 105. 575 950, 175. 00 0.26
US30216KAC62 3.8750 %  Export-Import Bank of India USD
Bonds 18/28 usn 400.0 102. 783 411, 130. 00 0.11
XS1953982086 5.7000 %  Shriram Transport Finance USD MTN
19/22 ush 700.0 101.591 711,138.75 0.19
USY7758EEC13 5.9500 %  Shriram Transport Finance USD MTN
19/22 ush 400.0 101. 551 406, 204. 63 0.11
AU FERIT 28,575,412.22 7.70
XS1963534968 3.9500 % Bank Rakyat Indonesia USD Notes
19/24 ush 500.0 102. 850 514, 251. 15 0.14
USY20721AE96 Indonesia Government USD Bonds 05/35 ush 2,700.0 150. 681 4, 068, 397. 80 110
USY20721AJ83 Indonesia Government USD Bonds 07/37 ush 200.0 130. 431 260, 861. 64 0.07
USY20721AL30 B Indonesia Government USD Bonds 08/38 usn 4, 400.0 144. 554 6, 360, 379. 52 171
US455780BR6T 6. Indonesia Government USD Bonds 14/44 usn 1,500.0 137.071 2, 056, 072. 20 0.55
US455780BU96 5. Indonesia Government USD Bonds 15/45 usn 200.0 112.938 225, 875. 14 0.06
US455780CG93 4. Indonesia Government USD Bonds 18/24 usn 900.0 106. 408 957, 672. 09 0.26
US455780CF11 4. Indonesia Government USD Bonds 18/28 usn 900. 0 105. 719 951, 468. 75 0.26
USY20721BB49 5. %  Indonesia Government USD MIN 12/42 ush 1,100.0 114.215 1, 256, 366. 98 0.34
USY20721B]J74 5. %  Indonesia Government USD MTN 14/24 ush 600. 0 112. 382 674, 293. 32 0.18
XS1589748356 3.8750 % Lembaga Pembiayaan Ekspor Indonesia
USD MTN 17/24 usn 800.0 103. 118 824,941, 68 0.22
USY7133MAC39 4.2500 % Pelabuhan Indonesia II USD Notes
15/25 usn 800.0 103. 859 830, 870. 56 0.22
USY7133MAB55 5.3750 % Pelabuhan Indonesia II USD Notes
15/45 usn 200.0 104. 802 209, 603. 14 0.06
USY7140DAA82 4.8750 %  Pelabuhan Indonesia ITT USD Notes
14/24 ush 800.0 106. 688 853, 500. 00 0.23
USY7140DAB65 4.5000 % Pelabuhan Indonesia 111 USD Notes
18/23 usn 3,500. 0 104. 631 3, 662, 087. 66 0.99
US69370RAAS9 6.4500 % Pertamina USD MTN 14/44 usn 300.0 122.379 367, 137. 00 0.10
USY7138AAA89 5.2500 % Pertamina USD Notes 11/21 usn 400.0 104. 802 419, 209. 04 0.11
USYT138AAC46 4.8750 % Pertamina USD Notes 12/22 usn 300.0 105. 411 316, 232. 49 0.09
UST1567RAK23 4.4000 %  Perusahaan Penerbit SBSN Indonesia
I1T USD Bonds 18/28 ush 1,600.0 107. 300 1, 716, 800. 00 0. 46
UST1567PAM23 4.4500 %  Perusahaan Penerbit SBSN Indonesia
111 USD Bonds 19/29 ush 1, 900. 0 107. 863 2, 049, 392. 06 0.55
FALSUF 5, 440, 832. 96 1.47
XS1588061694 2.6260 % ABH Financial Via Alfa Holding
Issuance EUR MTN 17/20 EUR 1,200.0 101. 148 1,382, 544. 07 0.37
XS1961080501 5.5000 %  Eurochem Finance DAC USD Notes 19/24 usbh 700.0 105. 095 735, 667 0.20
XS0982861287 5.5500 % MMC Norilsk Nickel Via MMC Finance
USD Notes 13/20 usn 200.0 103. 123 206, 246. 30 0.06
50524610812 6.9020 %  Vnesheconombank Via VEB Finance USD
Notes 10/20 usn 1,900.0 103. 004 1,957, 079. 23 0.53
XS0800817073 6.0250 %  Vnesheconombank Via VEB Finance USD
Notes 12/22 usn 1,100.0 105. 391 1, 159, 296. 05 0.31
PECET 7,315,852, 74 T.a7
110011321820 5.4120 % Delek & Avner Tamar USD Notes 14/25 usn 480.0 103. 725 497, 878. 08 0.13
110060001943 5.0000 % Israel Electric USD Notes 14/24 S.6 usn 6, 300. 0 108. 222 6,817, 974. 66 1.84
A= FORO—L 2,265, 355. 00 0,61
XS1631414932 5.1250 % Ivory Coast Government EUR Bonds
17/25 EUR 1,250.0 104. 403 1,486, 504. 12 0.40
XS1793329225 5.2500 % Ivory Coast Government EUR Bonds
18/30 EUR 700.0 97. 682 778, 850. 97 0.21
RFTRES 3,026, 018.50 082
XS1907138900 1.5500 % Kazakhstan Government EUR Bonds
18/23 EUR 1,100.0 105.213 1,318, 275. 56 0. 36
XS1907130246 1.5500 % Kazakhstan Government EUR MTN 18/23 EUR 600. 0 105.213 719, 059. 40 0.19
XS1901718335 2.3750 % Kazakhstan Government EUR MTN 18/28 EUR 800.0 108. 499 988, 683. 54 0.27
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=7 1,877,119.02 51
XS1843435840 L0000 % Kenya Government USD Bonds 19/27 UsD 1, 800. 104. 284 1,877, 119. 02 51
A Priv 13,257, 994. 61 57
XS0555493203 L7500 %  ALROSA Finance USD Notes 10/20 ush 281, 106. 248 298, 556. 88 08
XS0997544860 .0000 %  Gazprom Neft Via GPN Capital USD
Notes 13/23 ush 700. 108. 750 761,250, 77 21
XS1911645049 .9490 %  Gazprom Via Gaz Capital EUR Notes
18/24 EUR 1, 400. 107. 248 1,710, 254. 70 16
XS1592279522 .2500 %  Gazprom Via Gaz Capital GBP Notes
17/24 GBP 4, 100. 106. 475 5,537, 167. 28 49
XS0805570354 .9500 %  Gazprom Via Gaz Capital USD Notes
12/22 UsD 4, 300. 105. 213 4,524, 137. 50 1.22
XS1951084471 . 1500 % z Capital USD Notes
19/26 Ush 400. 0.11
T R= 0.10
XS1744744191 2.7500 % Macedonia Government EUR Bonds 18/25 EUR 300. 105. 662 0.10
FETE 73
XS1218289103 4.0000 % Mexico Government EUR Bonds 15/15 EUR 400. 101. 885 0.13
US91086QAV05 6.0500 % Mexico Government USD Bonds 08/40 usp 1,216. 118. 920 0.39
US91086QBET0 5.5500 % Mexico Government USD Bonds 14/45 UsD 2,270. 116. 082 0.71
1US91086QAZ19 5.7500 % Mexico Government USD MIN 10/10 ush 3, 040. 109. 147 0.89
1S91086QBB32 4.7500 % Mexico Government USD MIN 12/44 ush 200. 104. 132 0.06
USP9401CAB83 6.3900 %  Trust USD Notes 19/50 UsD 500. 102. 476 0. 14
P 1.13
US60937GAB23 1250 %  Mongolia Government USD MTN 12/22 UsD 4, 150. 101. 341 1.13
FsE7 0.06
XS0686701953 5000 % Namibia Government USD Bonds 11/21 UsD 200. 103. 915 0. 06
FA4T)T 2.53
XS0944707222 Nigeria Government USD Bonds 13/23 usn 1, 600. 105. 615 0.46
US65412AEK43 Nigeria Government USD Bonds 17/22 usp 3, 100. 103.515 0.86
XS1910826996 Nigeria Government USD Bonds 18/25 usp 2, 600. 108. 853 0.76
XS1910827887 Nigeria Government USD Bonds 18/31 usD 600. 111. 231 0.18
XS1717011982 Nigeria Government USD MTN 17/27 UsD 1, 000. 99. 842 0.27
NFREY 7,718, 685,36 047
XS1729875598 8750 % Pakistan Government USD Bonds 17/27 usp 900. 101. 237 911, 136. 96 0.25
XS1147732553 7500 %  Second Pakistan International Sukuk
USD Bonds 14/19 UsD 800. 100. 944 807, 548. 40 0.22
5.016.780.98 13
USP0O092AAD1T 6.0000 % Aeropuerto Internacional de Tocumen
USD Notes 18/48 usp 400. 117. 125 468, 500. 00 0.13
US698299BB98 4.3000 % Panama Government USD Bonds 13/53 usp 300. 109. 333 327, 999. 99 0.09
US698299AK07 . 3750 %  Panama Government USD Bonds 99/29 UsD 2, 815. 149. 992 4, 222, 280. 99 1.14
N>574 1082, 73330 029
USP75744AE59 . 7000 % Paraguay Government USD Bonds 17/27 UsD 1, 000. 108. 273 1, 082, 733. 30 0.29
R)L— 2,665, 485. 42 0.72
USP3R94GAATL 2500 % Corporacién Financiera de Desarrollo
USD FLR-Notes 14/29 usn 300. 107. 795 323, 385. 0.09
UST15638AU64 %  Peru Government USD Bonds 07/37 usp 852. 141. 458 1, 205, 224. 9 0.32
USP7808BAB38 % _Petroleos del Peru USD Notes 17/47 UsD 1, 000. 113. 688 1, 136, 875. 0.31
T4UEY 10, 448, 790. 2.81
UST18286AY36 5000 % Philippine Government USD Bonds
05/30 usn 4, 700. 159. 828 7,511, 892. 50 2.02
UST18286BZ91 9500 % Philippine Government USD Bonds
15/40 usp 200. 111. 580 223, 159. 50 0.06
UST18286CA32 7000 % Philippine Government USD Bonds
16/41 UsD 2, 500. 108. 550 2,713, 738.75 0.73
AL 4794, 695,55 12
XS1405782159 3.2500 % Qatar Government USD Bonds 16/26 usp 2, 700. 102. 993 0.75
UST4727PAW14 3.8750 % Qatar Government USD Bonds 18/23 usp 300. 104.912 0.08
XS1806502453 3.8750 % Qatar Government USD Bonds 18/23 Usp 600. 104. 930 0.17
XS1807174559 5.1030 % Qatar Government USD Bonds 18/48 UsD 900. 118. 842 0.29
<=7 030
XS1968706876 4.6250 % Romania Government EUR MTN 19/49 EUR 800. 121. 150 1,103, 962. 18 0. 30
av7y 2,594, 766. 08 0.70
RUOOOAOZZVES 2.8750 % ssia Government EUR Bonds 18/25 EUR 400. 107. 075 487, 854. 02 0.13
XS0767473852 5.6250 % ia Government USD Bonds 12/42 usD 1, 800. 117. 051 2,106, 912. 06 0.57
HYHCTFSET 1,020, 907. 65 0.28
XS1694216687 2.8750 %  Saudi Government USD MTN 17/23 UsD 500. 101. 297 506, 486. 65 0.14
XS1694217495 3.6250 %  Saudi Government USD MTN 17/28 UsD 500. 102. 884 514, 421. 00 0. 14
€ILET 2,612, 080. 28 0.70
XS2015296465 1.5000 % Serbia Government EUR Bonds 19/29 EUR 2, 100. 100. 024 2,392, 568. 62 0.64
XS0680231908 7.2500 % Serbia Government USD Bonds 11/21 UsD 200. 109. 756 219, 511. 66 0. 06
oA 137,052 49 0.3
XS2006909407 .3750 % Bright Food Singapore Holdings EUR
Notes 19/24 EUR 700. 100. 975 805, 108. 24 0.22
USY51478AA66 . 8750 % LLPL Capital USD Notes 19/39 UsD 500. 114. 389 571, 944. 25 0.15
= 445,208, 31 012
XS0982709221 5.2500 % Slovenia Government USD Bonds 14/24 UsD 396. 112. 425 445, 204. 31 0.12
R DL 77, 984, 589, 37 504
XS0579851949 5.7500 % Eskom Holdings USD Notes 11/21 usn 4, 400. 100. 563 4, 424, 780. 80 1.19
US29646AA43 6.7500 % Eskom Holdings USD Notes 13/23 usp 200. 104. 498 208, 995. 20 0.06
XS1864523300 6.3500 % Eskom Holdings USD Notes 18/28 usp 600. 108. 300 649, 801. 38 0.18
XS1734198051 5.8720 % Growthpoint Properties International
USD Notes 18/23 usp 400. 105. 857 423, 428. 56 0.11
USB36205AN45 5.5000 % South Africa Government USD Bonds
10/20 ush 15, 300. 101. 736 15, 565, 600. 35 .20
US836205AW44 .8500 % South Africa Government USD Bonds
17/27 usp 200. 102. 954 205, 907. 42 06
US836205AX27 5.6500 % South Africa Government USD Bonds
17/47 usp 200. 102. 765 205, 530. 56 0.06
XS0809571739 .0000 % Transnet USD Notes 12/22 UsD 300. 100. 182 300, 545. 10 0.08
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ARAL 1,478, 648. 00 0.40
ES00000950E9 4.9500 % Autonomous Community of Catalonia
EUR Bonds 10/20 EUR 50.0 102. 950 58, 632. 57 0.02
XS0449850980 4.9000 %  Autonomous Community of Catalonia
EUR MTN 09/21 EUR 1,150.0 108. 406 1,420, 015. 43 0.38
AYS2h 517, 621. 60 0.14
USYS137FAP3T 7.8500 % Sri Lanka Government USD Bonds 19/29 usn 500.0 103. 524 517, 621. 60 0.14
24 604, 801. 40 0.16
US88323AAD46 5.3760 % Thaioil Treasury Center USD MTN
18/48 ush 500.0 120. 960 604, 801. 40 0.16
F5o% 7.613.527.57 205
XS1996435928 2.6250 % NE Property EUR MIN 19/23 EUR 400.0 102. 462 466, 834. 87 0.13
UST1647NAM11 6.2500 % Petrobras Global Finance USD Notes
14/24 ush 200.0 109. 750 219, 500. 00 0.06
UST1647NAROS 6.1250 % Petrobras Global Finance USD Notes
17/22 usp 1,561.0 107. 750 1, 681, 977. 50 0.45
UST1647NAS80 7.3750 % Petrobras Global Finance USD Notes
17/27 usn 1,600.0 114. 800 1, 836, 800. 00 0.49
UST1647NAY58 5.9990 % Petrobras Global Finance USD Notes
18/28 usn 3,204.0 106. 380 3, 408, 415. 20 0.92
N 75,380, 737. 03 220
X51496463297 % Export Credit Bank of Turkey USD
Bonds 16/23 usn 600. 0 94.932 569, 592. 00 0.15
XS1684378208 4.2500 %  Export Credit Bank of Turkey USD
Bonds 17/22 usn 700.0 93. 824 656, 767. 30 0.18
XS1814962582 6.1250 %  Export Credit Bank of Turkey USD
Bonds 18/24 ush 900.0 96. 238 866, 145. 24 0.23
XS1917720911 8.2500 % Export Credit Bank of Turkey USD
Bonds 19/24 usn 800.0 104. 670 837, 359. 20 0.23
XS1816199373 5.8000 % Hazine Mustesarligi Varlik Kiralama
USD Bonds 19/22 usn 1,100.0 100. 476 1,105, 236. 77 0.30
XS1613091500 4.8750 % QNB Finansbank USD MTN 17/22 usn 700.0 98.033 686, 231. 35 0.18
XS1909184753 5.2000 % Turkey Government EUR Bonds 18/26 EUR 3,600. 0 101. 332 4,155, 177. 26 112
XS1629918415 3.2500 % Turkey Government EUR MTN 17/25 EUR 1,900.0 92.938 2,011, 358. 60 0.54
US900123AT75 8.0000 % Turkey Government USD Bonds 04/34 ush 1, 000. 0 106. 489 1, 064, 889. 00 0.29
US900123AX87 7.0000 % Turkey Government USD Bonds 05/20 usbh 1, 500.0 102. 374 1, 535, 610. 45 0.41
US900123AY60 6.8750 %  Turkey Government USD Bonds 06/36 4,700.0 96. 128 4,518, 008. 01 1.22
US900123BF62 7.5000 % Turkey Government USD Bonds 09/19 700.0 101. 269 708, 885. 24 0.19
US900123BH29 5.6250 % Turkey Government USD Bonds 10/21 2,250.0 101. 374 2,280, 918. 83 0.61
US900123BG46 6.7500 %  Turkey Government USD Bonds 10/40 1,200.0 94. 185 1,130, 224. 56 0.30
US900123CA66 3.2500 % Turkey Government USD Bonds 13/23 3,900. 0 91.508 3, 568, 792. 50 0.96
1S900123CB40 4.8750 %  Turkey Government USD Bonds 13/43 3,800. 0 78.583 2, 986, 135. 00 0.80
1S900123CF53 5.7500 %  Turkey Government USD Bonds 14/24 2,200.0 98.214 2, 160, 6! 0.58
US900123CL22 6.0000 % Turkey Government USD Bonds 17/27 6, 100. 0 3 5, 810, 459. 23 1.57
US900123CMO5 5.7500 % Turkey Government USD Bonds 17/47 3,100.0 . 2,607, 985. 98 0.70
US900123CRI1 7.2500 %  Turkey Government USD Bonds 18/23 2,000. 0 103. 872 2,077, 440. 00 0. 56
US900123CP36 5.1250 % Turkey Government USD Bonds 18/28 2,000. 0 89. 543 1,790, 853. 40 0.48
US900123CQ19 6.1250 % Turkey Government USD Bonds 18/28 200.0 94. 605 189, 210. 76 0.05
US900123CT57 7.6250 %  Turkey Government USD Bonds 19/29 600. 0 102. 859 617, 154. 00 0.17
XS1508390090 5.5000 % Turkiye Is Bankasi USD Notes 16/22 1,500.0 96. 374 1, 445, 605. 35 0.39
74,435, 587, 59 550
XS1303918269 7.7500 % Ukraine Government USD Bonds 15/19 usn 500.0 100. 623 503, 116. 00 0.14
XS1303918939 7.7500 % Ukraine Government USD Bonds 15/20 usn 6, 600. 0 103. 345 6,820, 770. 00 1.84
XS1303920083 7.7500 % Ukraine Government USD Bonds 15/21 ush 6, 500.0 104. 798 6,811, 837. 50 1.84
XS1303921214 7.7500 % Ukraine Government USD Bonds 15/22 ush 3,200.0 105. 782 3,385, 028. 48 0.91
XS81577952952 7.3750 % Ukraine Government USD Bonds 17/32 usbh 5,350.0 98.424 5, 265, 704, 1.42
X51303929894 0.0000 % Ukraine Government USD FLR-Bonds
15/40 usn 2,300.0 71.701 1,649, 131. 28 0.44
75 JEREES 2,715,255.23 0.73
US29135LAB62 4.1250 %  Abu Dhabi Government USD Bonds 17/47 ush 1, 700. 0 109. 811 1,866, 784. 11 0.50
XS51435072464 4.3750 %  Abu Dhabi National Energy USD MTN
16/26 usn 800.0 106. 059 848,471, 12 0.23
FIYR 83,529. 60 0.02
XS1273033719 9.3750 % State Savings Bank of Ukraine Via
SSB #1 USD FLR-Notes 15/23 ush 80.0 104. 412 83, 529. 60 0.02
INTTA 648, 124. 00 0.18
US760942BB71 4.3750 %  Uruguay Government USD Bonds 15/27 usn 400.0 108. 043 432, 170. 00 0.12
1IS917288BK78 4.3750 %  Uruguay Government USD Bonds 19/31 usn 200.0 107. 977 215, 954. 00 0. 06
7 AU HhARE 19,577, 284, 02 527
XS1891174341 2.5000 % Digital Euro Finco EUR Notes 19/26 EUR 100. 0 109. 145 124, 321. 09 0.03
US5252M0FD44 6.8750 %  Lehman Brothers Holdings USD
Defaulted-MTN 08/18 ush 3,200. 0 2. 250 72, 000. 00 0.02
USUT6673AAT2 9.2500 % Rio 0il Finance Trust Series 2014-1
USD Notes 14/24 ush 1,877.3 111. 749 2,097, 872, 22 0.57
UST6716XAA00 9.2500 % Rio 0il Finance Trust Series 2014-1
USD Notes 14/24 usn 615.5 111. 750 687, 826. 96 0.19
UST6716XABS2 9.7500 % Rio 0il Finance Trust Series 2014-3
USD Notes 14/27 usn 397.9 115. 001 457, 564. 71 0.12
USB0386WAA36E 5.8750 %  SASOL Financing USA USD Notes 18/24 ush 1,600.0 107. 654 1,722, 465.76 0. 46
US912810Q749 3.1250 % United States Government USD Bonds
13/43 ush 9, 400.0 111. 469 10, 478, 062. 50 2.82
US912828)272 2.0000 % United States Government USD Bonds
15/25 ush 3,900.0 100. 953 3,937, 171. 68 1. 06
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REXTS 7,185, 843.75 1.94
USP97475AD26 7.0000 % Venezuela Government USD Defaulted—
Bonds 03/18 usp 500.0 25. 500 127, 500. 00 0.03
US922646BL74 9.3750 % Venezuela Government USD Defaulted—
Bonds 04/34 usp 800.0 31. 250 250, 000. 00 0.07
USP97475AG56 6.0000 % Venezuela Government USD Defaulted—
Bonds 05/20 UsD 1,130.0 27. 250 307, 925. 00 0.08
XS0217249126 7.6500 % Venezuela Government USD Defaulted-
Bonds 05/25 ush 1,400. 0 27. 250 381, 500. 00 0.10
USP97475A]95 7.0000 % Venezuela Government USD Defaulted—
Bonds 07/38 usp 100. 0 27. 656 27, 656. 25 0.01
USP17625AB33 9.2500 % Venezuela Government USD Defaulted—
Bonds 08/28 usp 18, 005. 0 27. 750 4,996, 387. 50 1.35
USP97475AN08 7.7500 % Venezuela Government USD Defaulted—
Bonds 09/19 usD 2,080.0 26. 750 556, 400. 00 0.15
1S922646AS37 9.2500 % Venezuela Government USD Defaulted
Bonds 97/27 UsDh 1, 810.0 29. 750 8, 475. . 15
ROHHS AT B CHIE N 5T 5 £ (R NERHS 14,317, 664, X0
[t 10.337 721. 77
T3V 2,287, 136. .61
USP22854AG14 5.7500 % Centrais Eletricas Brasileiras USD
Notes 11/21 ush 1, 000. 0 104. 963 1, 049, 625. 00 0.28
UST6T16XAC65 8.2000 % Rio 0il Finance Trust Series 2018-1
USD Notes 18/28 usD 1, 100. 0 112. 501 1,237,511. 00 0.33
HEI 7O UHEE 1,170, 957.50 0.31
US38060AAB08 5.1250 % Gold Fields Orogen Holdings USD
Notes 19/24 ush 300.0 104. 563 313, 687. 50 0.08
USG82003AET6 4.3750 % Sinopec Group Overseas Development
2014 USD Notes 14/24% usD 800. 0 107. 159 857, 270. 00 0.23
CEEPS 1) 1,534, 954. 00 0.41
USG11176AA54 0.0000 % Bioceanico Sovereign Certificate USD
Zero-Coupon Notes 05.06. 2034 ush 1,500. 0 67. 409 1,011,1 0.27
USG6T11KAC9Z 6.7200 % Odebrecht Offshore Drilling Finance
USD Notes 17/22 UsD 542.8 96. 501 523, 819. 00 0.14
AUk 807,091. 96 0.22
USY00130RP42 4.3750 % Adani Ports & Special Economic Zone
USD Notes 19/29 UsD 800. 0 100. 886 807, 091. 96 0.22
APy 1,263, 499. 84 0.34
USL21779AC45 7.6250 %  CSN Resources USD Notes 18/23 UsD 500.0 106. 030 0.14
USL21779AD28 7.6250 %  CSN Resources USD Notes 19/26 ush 500.0 105. 688 0.14
XS0484209159 7.2500 % Rosneft Finance USD Notes 10/20 UsD 200.0 102. 456 0. 06
I—TrLEE 0.03
USY62014AA64 6.0670 % Nakilat USD Notes 06/33 UsD 100. 0 115. 500 0.03
FESE 08
US706451BC43 8.6250 % Petroleos Mexicanos USD Notes 06/23 usp 2,350.0 108. 634 0.69
USP9401CAAOL 4.8690 % Trust USD Notes 19/30 UsD 600. 0 100. 946 605, 676. 00 0.16
Ty k- Kbk 584.616.88 024
oI 144, 586. 20 0.04
XS1527385287 3.0000 % Sovereign Credit Opportunities -
Compartment Argentina Paris Club ABS
EUR Notes 16/19 EUR 127. 4 99. 636 144, 586. 20 1) 0. 04
TAUHERE 740, 030. 68 0.20
US61749BAD55 2.5144 % Morgan Stanley ABS Capital I Inc
Trust 2006-NC5 ABS USD FLR-Notes
06/36 UsD 1,177.5 62. 848 740, 030. 68 1) 0. 20
E—F—=T - Ny Dl 3,095, 326. 40 0.83
7 AU haRE 3,095, 326 40 08
US05539BAQ77 6.2470 %  BCAP 2012-RR3 Trust MBS USD FLR-
Notes 12/37 Cl. 2A8 usp 3,191.2 88. 794 2,833,591.25 1) 0.76
US86360NAGTY 4.5247 %  Structured Adjustable Rate Mortgage
Loan Trust MBS USD FLR-Notes 06/36
Cl. 1A1 UsD 268.2 97. 590 , 735. 1)
TOROEEEECENERER 7284, 866,
& 4, , 866.
FLETFT 6%,
US64131GAA04 7.5000 % Provincia de Neuquen Argentina USD
Bonds 17/25 UsD 200.0 84.313 168, 625. 00 0.05
T 7,912.300.00 105
USG13201AA91 0 % Brazil Minas via State of Minas
Gerais USD Notes 13/28 UsD 3,780.0 103. 500 3,912, 300. 00 1. 05
5=y 203.041.02 0.0
XS0896119897 8.6881 % Tanzania Government USD FLR-Bonds
13/20 UsD 200.0 101. 970 203, 941. 0: .
AfiIES S VEHSMES 364, 658, 994. 5 9
SREB~ORE 3009794, 7
—EiLES 3,049, 794. 7.
Cash at Broker and Deposits for
collateralisation of derivatives usDh 3,049, 794. 74 0.82
SR~ OES 3,049, 794. 74 0.82
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FORF4T
BEOVAF ARG a—b - WPV a v ERS,
EBTFINRT4T 1,145, 553. 31 0.32
EMEE] 1145553 31 0.32
BWABEHEY 2,486, 311.32 0.68
10-Year US Treasury Bond Futures (CBT) 09/19 Ctr 395 USD 127.938 1, 259, 062. 50 0.34
5-Year US Treasury Bond Futures (CBT) 09/19 Ctr 355 USD 118. 156 613, 048. 82 0.17
90Day EURO Futures 03/20 Ctr 166 USD 98. 310 614, 200. 00 0.17
FHMEHEY -1, 340, 758. 01 -0.
90Day EURO Futures 03/21 Ctr ~166 USD 98. 490 -676, 440. 04 -0.
Euro BTP Futures 09/19 Ctr -86 EUR 134. 300 ~550, 286. 19 -0,
Ultra Long US Treasury Bond Futures (CBT) 09/19 Ctr -20 _USD 177. 750 -114, 031. 78 0. 03
EBEREIDTINT AT 5, 409, 030. 14 1.
EMABIE 1,092, 165,88 )
Sold ARS / Bought USD - 08 Aug 2019 ARS —327, 283. 00 64.27 0.
Sold BRL / Bought USD - 03 Jan 2020 BRL ~11, 900, 000. 00 -73,437.55 -0.
Sold EUR / Bought USD - 02 Aug 2019 EUR —36, 894, 000. 00 -94, 465. T4 -0.
Sold EUR / Bought USD - 02 Jul 2019 EUR -37, 572, 000. 00 ~794, 665. 12 -0.
Sold GBP / Bought USD - 02 Aug 2019 GBP 4, 060, 000. 00 173.87 0.
Sold GBP / Bought USD - 02 Jul 2019 GBP -4, 060, 000. 00 ~10, 973. 06 0.
Sold KRW / Bought USD - 18 Sep 2019 KRW -8, 544, 004, 100. 00 -215, 280. 78 0.
Sold MXN / Bought USD - 09 Oct 2019 MXN -1, 045, 000. 00 0.
Sold MXN / Bought USD - 14 Aug 2019 MXN -1, 831, 000. 00 0.
Sold MXN / Bought USD - 16 Oct 2019 MXN -1, 045, 000. 00 0.
Sold USD / Bought EUR - 02 Jul 2019 usp -42, 697, 518. 59 0.
Sold USD / Bought GBP - 02 Jul 2019 usp -5, 149, 520. 08 0.
Sold USD / Bought MXN - 09 Oct 2019 usp 53, 436. 52 0.
Sold USD / Bought MXN - 16 Oct 2019 Usn 53,437, 11

27 v TWE|

GLSY b - FIANE-RTYT

TOFI I OBRVF

Korea Government 7.13% 16 Apr 2019 - 1.00% 21 Jun 2027 Uusb 3,900, 000. 00 .
Markit CDX Emerging Markets Index - 1.00% 20 Dec 2023 1, 000, 000. 00 0.
South Africa Government 5.5% 9 Mar 2020 - 1.00% 20 Jun 2024 1, 600, 000. 00 -0.
South Africa Government 5.50% 9 Mar 2020 - 1.00% 20 Jun 2024 400, 000. 00 0.
Turkey Government 11.88% Jan 2030 - 1.00% 20 Dec 2022 3, 200, 000. 00 137, 385. 38 0. 04
Turkey Government 11.88% 15 Jan 2030 - 1.00% 20 Dec 2022 2, 400, 000. 00 116, 851. 17 0.
Turkey Government 11.88% 15 Jan 2030 - 1.00% 20 Jun 2022 UsD 4, 500, 000. 00 153, 044. 37 0.
Turkey Government 11.88% 15 Jan 2030 - 1.00% 20 Jun 2024 UsD 5, 500, 000. 00 ~156, 544. 90 —0.
TRTIIVORYF 5,492, 853. 02 1.
Brazilian Government 12.25% 06 Mar 2030 — 1.00% 20 Jun 2023 usp 300, 000. 00 16, 776. 92 0.
Brazilian Government 4.25% 07 Jan 2025 - 1.00% 20 Jun 2022 Usp 8, 000, 000. 00 523, 790. 38 0.
Brazilian Government 4.25% 7 Jan 2025 - 1.00% 20 Dec 2023 Usb 500, 000. 00 0.
Brazilian Government 4.25% 7 Jan 2025 - 1.00% 20 Jun 2021 Usb 13, 800, 000. 00 0.
Brazilian Government 4.25% 7 Jan 2025 - 1.00% 20 Jun 2024 Usb 1, 700, 000. 00 0.
Brazilian Government 4.25% 7 Jan 2025 - 1.00% 20 Jun 2024 Usb 3, 100, 000. 00 0.
Colombia Government 10.38% 28 Jan 2033 - 1.00% 20 Dec 2021 ush 15, 400, 000. 00 0.
Indonesia Government 5.88% 13 Mar 2020 - 1.00% 20 Jun 2023 usp 400, 000. 00 0.
Indonesia Government 5.88% 13 Mar 2020 — 1.00% 20 Jun 2023 Usp 2, 800, 000. 00 0.
Indonesia Government 6.88% 09 Mar 2017 — 1.00% 20 Mar 2024 Usp 2,900, 000. 00 0.
Indonesia Government 6.88% 09 Mar 2017 — 1.00% 20 Mar 2024 Usb 500, 000. 00 0.
Mexico Government 4.15% 28 Mar 2027 - 1.00% 20 Dec 2022 Usb 800, 000. 00 0.
Mexico Government 4.15% 28 Mar 2027 - 1.00% 20 Dec 2023 Usb 27, 800, 000. 00 0.
Mexico Government 4.15% 28 Mar 2027 - 1.00% 20 Jun 2023 Usb 3,200, 000. 00 0.
Mexico Government 4.15% 28 Mar 2027 - 1.00% 20 Jun 2024 usp 600, 000. 00 0.
Mexico Government 4.15% 28 Mar 2027 ~ 1.00% 20 Jun 2024 usp 200, 000. 00 0.
Russia Government 7.50% 31 Mar 2030 — 1.00% 20 Dec 2020 usD 6,900, 000. 00 0.
Russia Government 7.50% 31 Mar 2030 — 1.00% 20 Dec 2022 UsD 3, 800, 000. 00 0.
Russia Government 7.50% 31 Mar 2030 - 1.00% 20 Dec 2022 Usb 2, 000, 000. 00 0.
Russia Government 7.50% 31 Mar 2030 - 1.00% 21 Dec 2020 Usb 500, 000. 00 0.
Russia Government 7.50% 31 Mar 2030 - 1.00% 21 Dec 2021 Usb 4,100, 000. 00 0.
Russia Government 7.50% 31 Mar 2030 - 1.00% 21 Dec 2021 usb 15, 900, 000. 00 0.
Saudi Arabia Government 2.38% 26 Oct 2021 - 1.00% 20 Dec 2021 usb 700, 000. 00 0.
South Africa Government 5.50% 09 Mar 2020 - 1.00% 20 Jun 2023 UsD 9,400, 000. 00 0.
Ukraine Government 7.75% 1 Sep 2019 — 1.00% 20 Dec 2023 UsD 1, 400, 000. 00 0. 04
&FZ7 v F(IRS) 0.
IRS MXN Pay 8.36% / Receive 1M TIIE - 11 Sep 2028 MXN 193, 800, 000. 00 -0.
IRS MXN Receive 8.12% / Pay IM TIIE - 18 Sep 2023 MXN 325, 700, 000. 00 0.13
IRS USD Pay 3.00% / Receive 3M LIBOR — 19 Dec 2028 usD 13,300, 000. 00 -0.
IRS USD Receive 2.00% / Pay 3M LIBOR - 15 Jun 2023 Usp 6, 500, 000. 00 ~0. 04
IRS USD Receive 3.00% / Pay 3M LIBOR — 19 Dec 2048 UsD 11, 800, 000. 00 2, 550, 488. 21 0.
TUNT 4 TOBE 6, 554, 583. 45 1.77
MRBEE AR usb -3, 144,917.04 -0.85
27 FOEE Usb 371, 118, 455. 70 100. 00
ICERE 130 UsD 8.53% KL
RATHRBIMAHH Shs 43,518, 424.000

1) WEIE, R R AR 5 H OO AR ATREAR LT O S0 TRUE Stz
* SEHEEIRAE, MERRRIE, —EE IR LR O G L o T,
JEHERBUE, FES AR R ORIAAIL, 206, 601. 61K R /a7,
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