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Independent auditor’s report

To FirstCaribbean Intemational Bank and Trust Company (Cayman) Limited sclely in its capacity as
the Trustee of USD Portfolio, EUR Portfolio, AUD Portfolio, ZAR Portfolio, USD (ERL-hedged)
Portfolio and AUD (BRL-hedged) Portfolio (each a Sub-Trust of Emerging Bond Fund Currency
Selection)

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
each of USD Portfolio, EUR Portfolio, AUD Portfolio, ZAR Portfolio, USD (BRL-hedged) Portfolic and
AUD (BRL-hedged) Portfolio as at July 31, 2022, 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:

e the statement of assets and liabilities as at July 31, 2022;

e the condensed schedule of investments as at July 31, 2022;

e 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 significant accounting policies and other
explanatory information.

Basis for opinion

Ve conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statemerits section of our report.

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

Independence

We are independent of the Sub-Trusts in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the manager's
report on page 5 and the unaudited appendix on pages 46 to 55 (but does not include the financial
statements and our auditor’s report thereon).

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1(345) 945 7000, F: +1(345) 949 7352, www.pwe.com/ky
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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 condude that there is a
materal misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

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 control 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 responsible for evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about a particular
Sub-Trust’s ability to 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

Qur objectives 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 auditor’s 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 1SAs 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 1ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

» |dentify 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 intemal 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 Sub-Trusts’ internal control.

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

¢ Conclude on the appropriateness of management’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 a particular Sub-Trust’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s 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 auditor's report. However, future events or conditions may cause a particular
Sub-Trust to cease to continue as a going concern.

Page 2 of 3
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= 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.

Other matter — Use of this report

This report, including the opinien, has been prepared for and anly for the Trustee in accordance with
the terms of our engagement letter and for no other purpose. We do not, in giving this opinion, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.

January 5, 2023
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INVESTMENTS IN SECURITIES 102. 4%

ALBANTA 0. 1%

SOVEREIGN ISSUES 0. 1%

Republic of Albania

3.500% due 11/23/2031 EUR 300
Total Albania (Cost $334)

ANGOLA 1. 5%
SOVEREIGN ISSUES 1. 5%
Angolan Government International Bond

8.000% due 11/26/2029 $ 1, 300
8.250% due 05/09/2028 500
9. 125% due 11/26/2049 1, 400
9. 375% due 05/08/2048 1, 000
9.500% due 11/12/2025 1, 300
Total Angola (Cost $5,101)

ARGENTINA 1. 8%

SOVEREIGN ISSUES 1. 8%

Argentina Government International Bond
0.500% due 07/09/2030 330
1.000% due 07/09/2029 629
1. 125% due 07/09/2035 9, 599
1. 125% due 07/09/2046 2,415
2.000% due 01/09/2038 1,468
2.500% due 07/09/2041 1,681
Argentina Treasury Bills

39.231% due 04/03/2022 ARS 4, 490
Argentine Bonos del Tesoro

15.500% due 10/17/2026 1, 650
Provincia de Buenos Aires

3.900% due 09/01/2037 $ 400
Provincia de Entre Rios Argentina

5.000% due 08/08/2028 (a) 749
Provincia de la Rioja

4.750% due 02/24/2028 1,062
Total Argentina (Cost $10,075)

ARMENTA 0. 4%

SOVEREIGN ISSUES 0. 4%

Armenia Government International Bond

3.600% due 02/02/2031 900
3.950% due 09/26/2029 800
Total Armenia (Cost $1,669)

AZERBATJAN 2. 5%

CORPORATE BONDS & NOTES 2. 0%

Southern Gas Corridor CJSC

6.875% due 03/24/2026 3,300

State 0il Company of the Azerbaijan Republic
4.750% due 03/13/2023 3,340

(20224F 2 H 28 H BifE)
AT KA A FE
(HAL - ) (BAL - )

309
309

1,277
499
1, 305
947
1,392
5,420

106
209
2,869
729
545
574

24

171

494

701

6, 426

771
736
1, 507

3,699

3,390
7,089

SOVEREIGN ISSUES 0. 5%

Republic of Azerbaijan International Bond
3.500% due 09/01/2032 $ 300
4.750% due 03/18/2024 1, 500

Total Azerbaijan (Cost $8,627)

BAHAMAS 0. 3%

SOVEREIGN ISSUES 0. 3%

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

Total Bahamas (Cost $1,200)

1, 200

BAHRAIN 1. 8%

SOVEREIGN ISSUES 1. 8%

Bahrain Government International Bond
4. 250% due 01/25/2028

5.625% due 09/30/2031

6. 125% due 07/05/2022

Total Bahrain (Cost $6,670)

BELARUS 0. 1%

SOVEREIGN TSSUES 0. 1%

Republic of Belarus International Bond

5.875% due 02/24/2026 200
6.378% due 02/24/2031 700
7.625% due 06/29/2027 200
Total Belarus (Cost $1,072)

BRAZIL 1. 9%

CORPORATE BONDS & NOTES 0. 3%

Centrais Eletricas Brasileiras S.A

4.625% due 02/04/2030 500

Petrobras Global Finance BV
5.093% due 01/15/2030 700

SOVEREIGN ISSUES 1. 6%

Brazil Government International Bond

4.750% due 01/14/2050 6, 400
8.250% due 01/20/2034 60

Brazil Minas SPE via State of Minas Gerais
5.333% due 02/15/2028 240

Total Brazil (Cost $7, 783)

BRITISH VIRGIN ISLANDS 0. 4%

SOVEREIGN ISSUES 0. 4%

IMDB Global Tnvestments Ltd.

4.400% due 03/09/2023 1, 500
Total British Virgin Islands (Cost $1,508)

CAMEROON 0. 2%

SOVEREIGN ISSUES 0. 2%

Republic of Cameroon International Bond
5.950% due 07/07/2032 EUR 700
Total Cameroon (Cost $830)

IRFAIG
(BAL 2 T)

283
1,554
1,837
8, 926

1,013
1,013

1,333
2,081
3, 045
6, 459

60
210
60
330

473

696
1,169

5, 367
75

243
b, 685
6, 854

1, 460
1, 460

689
689



RIS
(BT 2 T)
CAYMAN TSLANDS 2. 5%
CORPORATE BONDS & NOTES 2. 0%
Bioceanico Sovereign Certificate Ltd
0.000% due 06/05/2034 $ 1,243
Interoceanica IV Finance Ltd
0.000% due 11/30/2025 389
Interoceanica V Finance Ltd
0.000% due 05/15/2030 2,237

Peru Enhanced Pass—Through Finance Ltd.
0.000% due 06/02/2025

S.A. Global Sukuk Ltd
1.602% due 06/17/2026
2.694% due 06/17/2031

SOVEREIGN ISSUES 0. 5%
Dubai DOF Sukuk Ltd
2.763% due 09/09/2030 (f)

KSA Sukuk Ltd
2.250% due 05/17/2031

Total Cayman Islands (Cost $8,462)

CHILE 2.9%

CORPORATE BONDS & NOTES 2. 2%
Banco del Estado de Chile
2.704% due 01/09/2025

Corp. Nacional del Cobre de Chile
3.700% due 01/30/2050

4.250% due 07/17/2042 (f)

4.500% due 08/01/2047

4.875% due 11/04/2044

Empresa de los Ferrocarriles del Estado
3.068% due 08/18/2050
3.830% due 09/14/2061

2,222

700

1, 000

700

1,200

500

200
3,200
500
1, 600

200
400

Empresa de Transporte de Pasajeros Metro S. A

4.700% due 05/07/2050

Empresa Nacional del Petroleo
3.450% due 09/16/2031

SOVEREIGN ISSUES 0. 7%
Chile Government International Bond
2.750% due 01/31/2027
3.250% due 09/21/2071
3.500% due 01/31/2034

Total Chile (Cost $10,211)

CHINA 2. 2%

CORPORATE BONDS & NOTES 2. 2%

Chalco Hong Kong Investment Co. Ltd.
2.100% due 07/28/2026

600

500

1, 500
500
600

2,100

IRFAIG
(Hpz : F)

912

369

1,906

2,098

672
970
6, 927

696

1, 159
1,855
8, 782

501

178
3,141
507
1,699

149
335

626

461
7,597

1, 505
405
596

2, 506

10, 103

2,021

R BAH
(HApz : F)

Minmetals Bounteous Finance BVI Ltd
4.200% due 07/27/2026 $

200 $

Sinopec Group Overseas Development 2018 Ltd

2.150% due 05/13/2025
2.700% due 05/13/2030
3.680% due 08/08/2049

SPIC MIN Co. Ltd
1.625% due 07/27/2025
Total China (Cost $8,117)

COLOMBIA 2. 3%

CORPORATE BONDS & NOTES 0. 7%
Ecopetrol S.A

4.625% due 11/02/2031

5.875% due 05/28/2045 (f)
7.375% due 09/18/2043

SOVEREIGN ISSUES 1. 6%
Colombia Government International Bond
3.875% due 02/15/2061
000% due 02/26/2024
125% due 02/22/2042
125% due 05/15/2051
200% due 05/15/2049
625% due 02/26/2044
. 375% due 09/18/2037

=~ U1 U1 = &=

Total Colombia (Cost $9, 148)

COSTA RICA 0. 7%
SOVEREIGN ISSUES 0. 7%

Costa Rica Government International Bond

5.625% due 04/30/2043
Total Costa Rica (Cost $2,274)

DOMINICAN REPUBLIC 4. 0%

SOVEREIGN ISSUES 4. 0%

Dominican Republic International Bond
4. 875% due 09/23/2032

5.300% due 01/21/2041

5.500% due 01/27/2025

5.500% due 02/22/2029

5.875% due 01/30/2060

5.950% due 01/25/2027

6.000% due 07/19/2028

6.000% due 02/22/2033

6.400% due 06/05/2049

6. 875% due 01/29/2026

Total Dominican Republic (Cost $14, 255)

ECUADOR 1. 8%

SOVEREIGN ISSUES 1. 8%

Ecuador Government International Bond
0.000% due 07/31/2030

0.500% due 07/31/2040

1.000% due 07/31/2035

5.000% due 07/31/2030

Total Ecuador (Cost $4,415)

2,900
700
300

1,900

500
2,200
100

700
500
200
700
800
3,300
200

2,900

500
700
300
700
1, 000
5,900
1, 300
300
1, 600
1,700

710
3, 157
3,051
1,820

IREAI
(Hpz : F)

212

2,880
681
293

1,841
7,928

448
1,920
100
2,468

505
509
156
527
679
2,983
223
5, 582
8, 050

2,443
2,443

456
603
314
698
845
6, 130
1, 344
296
1,482
1, 857
14, 025

421
1,979
2, 166
1, 609
6, 175



RIS
(BT 2 T)
EGYPT 2. 5%
SOVEREIGN ISSUES 2. 5%
Egypt Government International Bond
4.750% due 04/11/2025 EUR 300
4.750% due 04/16/2026 2,700
5.625% due 04/16/2030 700
5.875% due 02/16/2031 $ 1, 200
6.375% due 04/11/2031 EUR 900
7.053% due 01/15/2032 $ 200
7.500% due 02/16/2061 900
7.625% due 05/29/2032 1, 500
7.903% due 02/21/2048 200
8.500% due 01/31/2047 1, 700

Total Egypt (Cost $10,945)

EL SALVADOR 0. 5%
SOVEREIGN ISSUES 0. 5%
El Salvador Government International Bond

7.125% due 01/20/2050 (f) 1,

7.625% due 09/21/2034

7.625% due 02/01/2041 1,

9. 500% due 07/15/2052
Total El Salvador (Cost $3,595)

ETHIOPTA 0. 1%

SOVEREIGN ISSUES 0. 1%

Ethiopia Government International Bond
6.625% due 12/11/2024

Total Ethiopia (Cost $600)

GHANA 1. 7%

SOVEREIGN ISSUES 1. 7%

Republic of Ghana International Bond
000% due 04/07/2025 (f)

625% due 05/16/2029

© X 00NN

Total Ghana (Cost $8, 717)

GUATEMALA 0. 9%

SOVEREIGN ISSUES 0. 9%
Guatemala Government Bond
4.650% due 10/07/2041
4.875% due 02/13/2028
4.900% due 06/01/2030

5. 750% due 06/06/2022

6.125% due 06/01/2050 1,

Total Guatemala (Cost $3,535)

HONG KONG 1. 0%

CORPORATE BONDS & NOTES 0. 5%
Huarong Finance 2017 Co. Ltd
4.950% due 11/07/2047

Huarong Finance 2019 Co. Ltd

1.613% due 02/24/2023 1,

3.875% due 11/13/2029

750% due 04/07/2029 1,
125% due 01/18/2026 1,
125% due 03/26/2032 1,
625% due 04/07/2034 1,
750% due 03/11/2061 1,
950% due 03/26/2051 2,

450
100
500
400

600

300
300
000
200
000
400
700
000

500
800
600
200
200

400

300
400

IRFAIG
(Hpz : F)

323
2,706
627
935
807
164
644
1,259
148
1,322
8,935

725
52
764
219
1, 760

455
455

177
205
686
946
675
932
1,105
1,308
6, 034

459
812
605
201
1,242
3,319

339

1,271
355
1, 965

FEHIDAE
(HAr : )
SOVEREIGN ISSUES 0. 5%
Airport Authority (b)
2.100% due 03/08/2026 $ 700
2.400% due 03/08/2028 1, 000

Total Hong Kong (Cost $3,719)

HUNGARY 0. 4%

SOVEREIGN ISSUES 0. 4%

Hungary Government International Bond
2.125% due 09/22/2031

3.125% due 09/21/2051

Total Hungary (Cost $1,323)

INDIA 0. 7%

CORPORATE BONDS & NOTES 0. 2%
Indian Railway Finance Corp. Ltd
3.249% due 02/13/2030

3.950% due 02/13/2050

SOVEREIGN ISSUES 0. 5%
Export—Import Bank of India
3.250% due 01/15/2030

Total India (Cost $2,579)

INDONESTA 4. 2%

CORPORATE BONDS & NOTES 4. 0%

Bank Rakyat Indonesia Persero Thk PT
3.950% due 03/28/2024

Indonesia Asahan Aluminium Persero PT
5.450% due 05/15/2030

Pelabuhan Indonesia IT1 Persero PT
4.875% due 10/01/2024

Pertamina Persero PT
6.450% due 05/30/2044 (f)
6.500% due 11/07/2048

800
600

500
300

1, 800

2, 200

800

3,100

1,700
2,000

IREAI
(Hpz : F)

674
943
1,617
3, 582

723
496
1,219

484
270
754

1,733

2,487

2,255

847

3,228

2, 006
2,421

Perusahaan Perseroan Persero PT Perusahaan Listrik Negara

5.250% due 10/24/2042
5.250% due 05/15/2047
6.150% due 05/21/2048

SOVEREIGN TSSUES 0. 2%
Indonesia Government International Bond
4.750% due 07/18/2047
5.125% due 01/15/2045

Total Indonesia (Cost $13,839)

ISRAEL 0. 8%

CORPORATE BONDS & NOTES 0. 7%
Israel Electric Corp. Ltd
3.750% due 02/22/2032

5.000% due 11/12/2024

SOVEREIGN TSSUES 0. 1%

Israel Government International Bond
3.800% due 05/13/2060

Total Israel (Cost $2,743)

2,800
200
400

200
400

2,000
300

400

2,822
198
441

14, 218

217
448
665
14, 883

1,985
318
2,303

417
2,720



RE T B EE
(BAL : )

TVORY COAST 1. 6%
SOVEREIGN ISSUES 1. 6%
Ivory Coast Government International Bond

4.875% due 01/30/2032 EUR 800
5.250% due 03/22/2030 3,000
5.750% due 12/31/2032 $ 1,248
5.875% due 10/17/2031 EUR 200
6.625% due 03/22/2048 300

Total Ivory Coast (Cost $6,238)

JAMATCA 0. 7%

CORPORATE BONDS & NOTES 0. 1%

TransJamaican Highway Ltd

5.750% due 10/10/2036 $ 389

SOVEREIGN ISSUES 0. 6%
Jamaica Government International Bond

7.875% due 07/28/2045 1, 500
Total Jamaica (Cost $1,889)

JERSEY, CHANNEL ISLANDS 0. 4%

CORPORATE BONDS & NOTES 0. 4%

Corsair International Ltd

4.850% due 01/28/2027 EUR 900
5.200% due 01/28/2029 400

Total Jersey, Channel Islands (Cost $1,451)

JORDAN 0. 8%
SOVEREIGN ISSUES 0. 8%
Jordan Government International Bond

5.750% due 01/31/2027 $ 1, 800
5.850% due 07/07/2030 200
7.375% due 10/10/2047 1, 000
Total Jordan (Cost $3,128)

KAZAKHSTAN 0. 9%

CORPORATE BONDS & NOTES 0. 9%

Development Bank of Kazakhstan JSC

4. 125% due 12/10/2022 1, 000
KazMunayGas National Co. JSC

5.375% due 04/24/2030 1, 300

5.750% due 04/19/2047 900
Total Kazakhstan (Cost $3, 389)

KENYA 0. 5%

SOVEREIGN ISSUES 0. 5%

Republic of Kenya Government International Bond
6.300% due 01/23/2034 800

8.000% due 05/22/2032 1, 300
Total Kenya (Cost $2,274)

LUXEMBOURG 0. 6%

CORPORATE BONDS & NOTES 0. 6%

Gazprom PJSC Via Gaz Capital S.A

4.950% due 03/23/2027 1, 700
5.150% due 02/11/2026 (f) 1, 400
5.150% due 02/11/2026 200
6.510% due 03/07/2022 100

Total Luxembourg (Cost $3,379)

IRFAIG
(Hpz : F)

767
3, 144
1,225

208

289
5,633

382

1,995
2,371

982
435
1,417

1,815
188
911

2,914

1, 005

1,383
943
3,331

675
1,232
1,907

1, 068
693
99
70
1,930

MALAYSTA 1. 5%
CORPORATE BONDS & NOTES 1. 2%
Petronas Capital Ltd.

3.404% due 04/28/2061 $

3.500% due 04/21/2030
4.500% due 03/18/2045
4.550% due 04/21/2050
4.800% due 04/21/2060

Petronas Energy Canada Ltd
2. 112% due 03/23/2028

SOVEREIGN ISSUES 0. 3%
Malaysia Sukuk Global Bhd
4.080% due 04/27/2046

Total Malaysia (Cost $6,095)

MARSHALL ISLANDS 0. 0%

CORPORATE BONDS & NOTES 0. 0%
Nakilat, Inc

6.267% due 12/31/2033

Total Marshall Islands (Cost $80)

MAURITIUS 0. 2%

CORPORATE BONDS & NOTES 0. 2%
Greenko Solar Mauritius Ltd.

5.950% due 07/29/2026

Total Mauritius (Cost $499)

MEXICO 4. 0%

CORPORATE BONDS & NOTES 2. 9%
Petroleos Mexicanos

6.350% due 02/12/2048

6.625% due 06/15/2038

6.700% due 02/16/2032

6.950% due 01/28/2060

7.690% due 01/23/2050

SOVEREIGN ISSUES 1. 1%

Mexico Government International Bond

5.750% due 10/12/2110
Total Mexico (Cost $14,622)

MONGOLIA 0. 8%
SOVEREIGN ISSUES 0. 8%

R BAH
(HApz : F)

1,400
400
300
600
800

600

1, 000

68

500

936
4, 400
3,242
2,460

700

3,700

Mongolia Government International Bond

3.500% due 07/07/2027
4. 450% due 07/07/2031
5.625% due 05/01/2023
8. 750% due 03/09/2024
Total Mongolia (Cost $2,919)

MOROCCO 1. 0%

CORPORATE BONDS & NOTES 0. 4%
0CP S. A

3.750% due 06/23/2031

5.125% due 06/23/2051

1, 200
500
400
800

800
1, 000

IREAI
(Hpz : F)

1,247
410
334
677
939

575
4,182

1, 158
5, 340

83
83

519
519

750
3,821
3,134
2,046

630

10, 381

3, 823
14, 204

1, 111
455
407
868

2,841

707
810
1,517



RE T B EE
(BAL : )

SOVEREIGN ISSUES 0. 6%

Morocco Government International Bond
2.375% due 12/15/2027 $
4.000% due 12/15/2050

4.250% due 12/11/2022

Total Morocco (Cost $4,174)

NAMIBTA 0. 3%

SOVEREIGN ISSUES 0. 3%

Namibia Government International Bond
5.250% due 10/29/2025

Total Namibia (Cost $996)

NETHERLANDS 1. 4%

CORPORATE BONDS & NOTES 1. 0%
Kazakhstan Temir Zholy Finance BV
6.950% due 07/10/2042

SOVEREIGN ISSUES 0. 4%
Republic of Angola Via Avenir II BV
4.771% due 12/07/2023
7.854% due 07/01/2023

Total Netherlands (Cost $4, 689)

NIGERTA 3. 9%

CORPORATE BONDS & NOTES 0. 3%

BOI Finance BV

7.500% due 02/16/2027 EUR

SOVEREIGN ISSUES 3. 6%

Nigeria Government International Bond
625% due 06/27/2022 $
125% due 09/28/2028

375% due 07/12/2023

500% due 11/28/2027

143% due 02/23/2030

375% due 09/28/2033

625% due 11/21/2025

875% due 02/16/2032

250% due 09/28/2051

747% due 01/21/2031

e

Total Nigeria (Cost $14,438)

OMAN 2. 5%

SOVEREIGN ISSUES 2. 5%

Oman Government International Bond
4. 125% due 01/17/2023

5.375% due 03/08/2027

6.000% due 08/01/2029

6.500% due 03/08/2047

6.750% due 01/17/2048

7.000% due 01/25/2051

Oman Sovereign Sukuk Co
4.397% due 06/01/2024
Total Oman (Cost $8,649)

PAKISTAN 0. 8%
SOVEREIGN ISSUES 0. 8%

Pakistan Government International Bond

6.875% due 12/05/2027
8.875% due 04/08/2051

1, 000
1, 000
400

1, 000

3,000

680
485

1,100

800
900
3,400
300
3,000
900
400
400
900
2,100

200
2,300
4, 200

400

700

800

200

IRFAIG
(Hpz : F)

920
792
407
2,119
3, 636

1,021
1,021

3,615

661
493
1,154
4,769

1,226

802
827
3,506
287
2,821
800
425
369
773
2, 060
12, 670
13, 896

202
2, 340
4,324

376

674

794

205

8,915

1,119
1,254

R BAH

(HApz : F)

Third Pakistan International Sukuk Co. Ltd.

5.625% due 12/05/2022 $
Total Pakistan (Cost $3,268)

PANAMA 4. 1%
CORPORATE BONDS & NOTES 0. 3%

600 §

Aeropuerto Internacional de Tocumen S. A

5.125% due 08/11/2061

Banco Nacional de Panama
2.500% due 08/11/2030

SOVEREIGN TSSUES 3. 8%
Panama Government International Bond
4.300% due 04/29/2053
4.500% due 04/01/2056
4.500% due 01/19/2063
6.700% due 01/26/2036
8. 125% due 04/28/2034
9. 375% due 01/16/2023

Total Panama (Cost $13, 384)

PARAGUAY 0. 4%
SOVEREIGN ISSUES 0. 4%

600

600

700
1, 000
200
500
4,400
4,500

Paraguay Government International Bond

3.849% due 06/28/2033
5.400% due 03/30/2050
6.100% due 08/11/2044
Total Paraguay (Cost $1,388)

PERU 2. 2%

CORPORATE BONDS & NOTES 0. 2%
Petroleos del Peru S. A
5.625% due 06/19/2047

SOVEREIGN ISSUES 2. 0%
Fondo MIVIVIENDA S. A
3.500% due 01/31/2023

Peru Government International Bond
3.000% due 01/15/2034
3.230% due 07/28/2121
3.600% due 01/15/2072
6.550% due 03/14/2037

Total Peru (Cost $8,132)

PHILTIPPINES 1. 2%

SOVEREIGN ISSUES 1. 2%

Philippines Government International
2.650% due 12/10/2045

2.950% due 05/05/2045

3.700% due 03/01/2041

3.950% due 01/20/2040

Total Philippines (Cost $5,201)

QATAR 2. 0%

CORPORATE BONDS & NOTES 0. 8%
Qatar Energy

2.250% due 07/12/2031

3.125% due 07/12/2041

3.300% due 07/12/2051

300
400
600

1, 000

5,300

1, 000
400
200
205

Bond
200
1, 800
2,600
200

800
700
1,500

IREAI

(Hpz : F)

605
2,978

548

530
1,078

662
970
191
616
6,193
4,754
13, 386
14, 464

287
395
648
1,330

889

5, 353

925
296
168
261
7,003
7,892

163
1,536
2,481

198
4,378

755
660
1,415
2,830



HeE FE
(BT 2 T)
SOVEREIGN ISSUES 1. 2%
Qatar Government International Bond
3.750% due 04/16/2030 $ 1, 000
4. 400% due 04/16/2050 1, 000
4.817% due 03/14/2049 (f) 1, 200
5.103% due 04/23/2048 400

Total Qatar (Cost $7, 086)

ROMANTA 1. 7%
SOVEREIGN ISSUES 1. 7%
Romania Government International Bond

1.750% due 07/13/2030 EUR
2.125% due 03/07/2028

2.375% due 04/19/2027

2.875% due 04/13/2042

3.000% due 02/14/2031 $
3.750% due 02/07/2034 EUR
4.000% due 02/14/2051 $
4.625% due 04/03/2049 EUR

Total Romania (Cost $6,834)

RUSSTA 0. 6%

SOVEREIGN ISSUES 0. 6%

Russia Government International Bond
4.375% due 03/21/2029 $
5.100% due 03/28/2035

Total Russia (Cost $6, 163)

RWANDA 0. 1%

SOVEREIGN ISSUES 0. 1%

Rwanda International Government Bond
5.500% due 08/09/2031

Total Rwanda (Cost $400)

SAUDT ARABIA 1. 9%

CORPORATE BONDS & NOTES 0. 4%
Saudi Arabian 0il Co

3.500% due 11/24/2070
4.250% due 04/16/2039

SOVEREIGN ISSUES 1. 5%

Saudi Government International Bond
2.250% due 02/02/2033

3.450% due 02/02/2061

3.750% due 01/21/2055

4.375% due 04/16/2029 (f)

4.500% due 10/26/2046

Total Saudi Arabia (Cost $7,071)
SENEGAL 0. 7%

SOVEREIGN ISSUES 0. 7%
Senegal Government International Bond

4.750% due 03/13/2028 EUR
5.375% due 06/08/2037
6.250% due 05/23/2033 $

6. 750% due 03/13/2048
Total Senegal (Cost $2,708)

600
1, 000
1,000

200

700

500
1,950

200

2,000
4, 000

400

1,200
400

500
800
1, 000
1,100
1,700

1, 600
100
200
400

IRFAIG
(Hpz : F)

1,081
1, 156
1,461

503
4,201
7,031

564
1,058
1,103

167

643

513
1, 660

213
5,921

700
1, 400
2, 100

377
377

1, 055
427
1,482

471
730
977
1,218
1,844
5, 240
6, 722

1,688
93
186
338
2, 305

LoDk
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SERBIA 0. 2%
SOVEREIGN TSSUES 0. 2%
Serbia Government International Bond
1.500% due 06/26/2029 EUR 200
3.125% due 05/15/2027 400
Total Serbia (Cost $675)
SINGAPORE 1. 3%
CORPORATE BONDS & NOTES 1. 3%
BOC Aviation Ltd
2.750% due 09/18/2022 (f) $ 2,000
4.000% due 01/25/2024 (f) 1, 800

Singapore Airlines Ltd
3.375% due 01/19/2029 900
Total Singapore (Cost $4,690)

SOUTH AFRICA 3. 9%
CORPORATE BONDS & NOTES 2. 4%
Development Bank of Southern Africa Ltd.

8.600% due 10/21/2024 (e) ZAR 41, 000
Eskom Holdings SOC Ltd

4. 314% due 07/23/2027 $ 1, 500
6. 350% due 08/10/2028 2, 800
6. 750% due 08/06/2023 1, 400
Transnet SOC Ltd

4.000% due 07/26/2022 200

SOVEREIGN ISSUES 1. 5%
South Africa Government International Bond

4.850% due 09/30/2029 700
5.375% due 07/24/2044 1, 000
5.750% due 09/30/2049 1, 200
6.300% due 06/22/2048 (f) 2, 000
10.500% due 12/21/2026 ZAR 11, 000

Total South Africa (Cost $14, 635)

SRI LANKA 1. 2%
SOVEREIGN ISSUES 1. 2%
Sri Lanka Government International Bond

5.750% due 04/18/2023 $ 1, 000
5.875% due 07/25/2022 (f) 600
6.125% due 06/03/2025 1, 300
6.200% due 05/11/2027 2,700
6.850% due 11/03/2025 1, 100
7.550% due 03/28/2030 1, 900

Total Sri Lanka (Cost $7, 030)

SUPRANATIONAL 0. 5%
CORPORATE BONDS & NOTES 0. 2%

IREAI
(Hpz : F)

192
441
633

2,008
1,849

873
4,730

2,656

1,407
2,862
1,398

199
8, 522

685
871
1,040
1, 870
785
b, 251
13,773

505
439
647
1, 206
532
850
4,179

Eastern & Southern African Trade & Development Bank

4.125% due 06/30/2028 900

SOVEREIGN ISSUES 0. 3%

African Export—Import Bank

2.634% due 05/17/2026 1, 000
Total Supranational (Cost $1,901)

863

961
1,824



RE T B EE
(BAL : )

TRINIDAD AND TOBAGO 0. 0%

CORPORATE BONDS & NOTES 0. 0%

Trinidad Petroleum Holdings Ltd

6.000% due 05/08/2022 $ 72
Total Trinidad and Tobago (Cost $72)

TUNISTA 0. 3%

SOVEREIGN ISSUES 0. 3%

Tunisian Republic

3.280% due 08/09/2027 ¥
Total Tunisia (Cost $1,923)

200, 000

TURKEY 4. 6%

SOVEREIGN ISSUES 4. 6%

Hazine Mustesarligi Varlik Kiralama A/S
7.250% due 02/24/2027 $ 2,000

Turkey Government International Bond

5.125% due 02/17/2028 500
5.750% due 05/11/2047 7, 500
5.875% due 06/26/2031 300
6.125% due 10/24/2028 1,900
6.375% due 10/14/2025 1,100

Turkiye Ihracat Kredi Bankasi A/S

5.375% due 10/24/2023 2, 600
8.250% due 01/24/2024 2, 800
Total Turkey (Cost $18,218)

UKRAINE 1. 0%

CORPORATE BONDS & NOTES 0. 1%

NPC Ukrenergo

6.875% due 11/09/2026 1,200

SOVEREIGN ISSUES 0. 9%
Ukraine Government International Bond

0.000% due 05/31/2040 1,200
6.876% due 05/21/2029 600
7.253% due 03/15/2033 500
7.375% due 09/25/2032 900
7.750% due 09/01/2023 1, 900
7.750% due 09/01/2024 700
7.750% due 09/01/2025 1, 000
7.750% due 09/01/2027 1, 400
8.994% due 02/01/2024 300

Total Ukraine (Cost $9, 382)

UNITED ARAB EMIRATES 2. 1%

CORPORATE BONDS & NOTES 1. 8%

Abu Dhabi Crude 0il Pipeline LLC

3.650% due 11/02/2029 3, 000

Abu Dhabi Ports Co. PJSC
2.500% due 05/06/2031 900

DP World Ltd
5.625% due 09/25/2048 1, 400

MDGH GMTN RSC Ltd.
3.950% due 05/21/2050 900

IRFAIG
(Hpz : F)

72
72

1,016
1,016

1,987

437
5,418
255
1,727
1,072

2,576
2,895
16, 367

462

240
204
175
315
855
252
360
490
114
3, 005
3,467

3, 146

854

1, 566

958
6, 524

LoDk
(BAL : )
SOVEREIGN ISSUES 0. 3%
Dubai Government International Bond
3.900% due 09/09/2050 $ 400

Finance Department Government of Sharjah
3.625% due 03/10/2033 400
4. 375% due 03/10/2051 200

Total United Arab Emirates (Cost $7,257)

UNITED KINGDOM 0. 4%

CORPORATE BONDS & NOTES 0. 3%

State Savings Bank of Ukraine Via SSB #1 PLC
9. 375% due 03/10/2023 440

Ukraine Railways Via Rail Capital Markets PLC
8. 250% due 07/09/2024 1, 500

SOVEREIGN ISSUES 0. 1%

Ukreximbank Via Biz Finance PLC

9. 750% due 01/22/2025 300
Total United Kingdom (Cost $2,255)

UNITED STATES 0. 4%

CORPORATE BONDS & NOTES 0. 4%

DAE Funding LLC

2.625% due 03/20/2025 400
3.375% due 03/20/2028 200

Rutas 2 & 7 Finance Ltd
0.000% due 09/30/2036 1, 000

Total United States (Cost $1,271)
URUGUAY 1. 6%

SOVEREIGN ISSUES 1. 6%
Uruguay Government International Bond

4.975% due 04/20/2055 100
7.625% due 03/21/2036 1,490
7.875% due 01/15/2033 2,440

Total Uruguay (Cost $4,899)

VENEZUELA 0. 7%

CORPORATE BONDS & NOTES 0. 3%

Petroleos de Venezuela S. A

5.500% due 04/12/2037 (a) 20, 990

SOVEREIGN ISSUES 0. 4%
Venezuela Government International Bond (a)

7.000% due 03/31/2038 10, 900
7.650% due 04/21/2025 8,215
9.250% due 09/15/2027 4,520
11.950% due 08/05/2031 340

Total Venezuela (Cost $29,412)

ZAMBIA 0. 4%

SOVEREIGN ISSUES 0. 4%

Zambia Government International Bond (a)
5.375% due 09/20/2022 1, 200
8.970% due 07/30/2027 500
Total Zambia (Cost $1,509)

IREAI
(Hpz : F)

352

376
176
904
7,428

321

686
1, 007

200
1,207

390
193

734
1,317
1,317

119
2,128
3,405
5, 652

840

654
493
271
20
1,438
2,218

859
372
1,231



SHORT-TERM INSTRUMENTS 6. 8%
TIME DEPOSITS 0. 0%

BNP Paribas Bank

(0. 340%) due 03/01/2022

0. 005% due 03/01/2022

0. 005% due 03/01/2022

0. 090% due 03/01/2022
3.950% due 03/01/2022

Brown Brothers Harriman & Co

(0. 340%) due 03/01/2022

Citibank N. A
0.005% due 03/01/2022

DBS Bank Ltd
0.005% due 03/01/2022

HSBC Bank PLC
0.090% due 03/01/2022

JPMorgan Chase Bank N. A
0.005% due 03/01/2022

MUFG Bank Ltd
(0. 340%) due 03/01/2022

Royal Bank of Canada
0.005% due 03/01/2022
0.005% due 03/01/2022

Sumitomo Mitsui Banking Corp

(0. 340%) due 03/01/2022
0.005% due 03/01/2022
0.090% due 03/01/2022

CAD

GBP
ZAR

GBP

CAD

GBP

RE T B EE
(BAL : )

1,288

11

14

1,233

28

797
45

IRFAIG
(Hpz : F)

11

11

14

11

28

45

Sumitomo Mitsui Trust Bank Ltd

(0. 340%) due 03/01/2022
0.005% due 03/01/2022
0.090% due 03/01/2022

U.S. TREASURY BILLS 6. 5%
020% due 03/08/2022 (c)
045% due 03/24/2022 (c)
050% due 03/31/2022 (c)
074% due 03/22/2022 (d)
120% due 04/14/2022 (c)

0
0
0
0
0
0.380% due 05/26/2022 (c)

R BAH
(HApz : F)

44
2
13

1, 100

200
2,800
8, 100
3,800
6, 900

U.S. TREASURY CASH MANAGEMENT BILLS 0. 3%

0.275% due 05/24/2022 (c) (i)

Total Short-Term Instruments
(Cost $24, 059)

1, 000

Total Investments in Securities 102.4%

(Cost $423,078)

Financial Derivative
Instruments (g) (h) 0.3%
(Cost or Premiums, net $800)

Other Assets and Liabilities, net (2.7%)

Net Assets 100. 0%

$

$

$

IREAI
(Hpz : F)

18
166

1, 100
200
2,800
8, 100
3,799
6, 895
22,894

1, 000

24, 060

361, 758

885

(9, 202)
353, 441



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

*

(a) Security is in default

(b) Perpetual maturity; date shown,

(c) Coupon represents a yield to maturity

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

(e) RESTRICTED SECURITIES:

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

if applicable, represents next contractual call date

- e ; . . it
FATIRA TR 7 —R WA %A ARl IR S PE R
Development Bank of Southern Africa Ltd. 8.600% 10/21/2024  10/07/2021 $ 2,753 § 2, 656 0. 75%
BORROWINGS AND OTHER FINANCING TRANSACTIONS
REVERSE REPURCHASE AGREEMENTS:

GIEEES 1 A& D AR i 6 A EPN SUE ) Gl N VP S
BPS (1. 450%) 11/18/2021 TBD @ $ (714) $ (711)
BPS (0. 500%) 07/09/2021 TBD @ (556) (554)
BPS 0. 350% 02/18/2022 03/23/2022 (7,673) (7,674)
BRC (2. 500%) 01/25/2022 TBD @ (461) (460)
NOM (0. 650%) 12/03/2021 TBD @ (888) (887)
NOM (0. 150%) 11/12/2021 TBD @ (210) (210)
NOM 0. 080% 10/28/2021 TBD @ (2, 230) (2, 230)
SCX 0. 260% 11/30/2021 TBD @ (1, 217) (1, 218)
TDM 0. 220% 08/09/2021 TBD @ (1,952) (1, 955)
TDM 0. 220% 11/24/2021 TBD @ (1, 823) (1, 824)
Total Reverse Repurchase Agreements $ (17,723)
CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS
WABLEES | O FHI & C DI
R P 30F %C 31A 7 590H 90 1 8 ot
Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 (6,308) § 0 (6,720) $ (13, 028)
Non - U.S. Government Debt 0 (1, 366) 0 (3, 329) (4, 695)
Total Reverse Repurchase Agreements $ 0 (7,674) §$ 0 (10, 049) $§ (17, 723)
Total Borrowings $ 0 (7,674) § 0 (10, 049) $§ (17,723)
/lzayable for Reverse Repurchase $ (17,723)
greements
SHORT SALES:
CEITES g y =y i AR 4 RN
BPS U.S. Treasury Bonds 2.250%  05/15/2041  §$ 200 (201) $ (201)
Total Short Sales (0.1%) (201) $ (201)




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, 2022:

(f) Securities with an aggregate market value of $16,799 and cash of $1,040 have been

pledged as collateral under the terms of the following master agreements as of February

28, 2022.
] s B R USSR — (NGB L T RR—
Kihs SRS AR HliE

Global/Master Repurchase
Agreement
BPS $ 0 $ (8,939) $ 0 $ 0 $ (8,939) § 8,923 § (16)
BRC 0 (460) 0 0 (460) 412 (48)
NOM 0 (8, 327) 0 0 (3, 327) 3,402 75
SCX 0 (1, 218) 0 0 (1, 218) 1,218 0
TDM 0 (8, 779) 0 0 (8, 779) 3,857 78

Master Securities Forward
Transactions Agreement

BPS 0 0 0 (201) (201) 0 (201)

Total Borrowings and Other
Financing Transactions

0 $ (17,723) § 0 $ (201)

(1) The average amount of borrowings outstanding during the period ended February 28, 2022 was $24, 252 at a weighted average
interest rate of 0.139%. Average borrowings may include sale-buyback transactions and reverse repurchase agreements, if held
during the period.

(2) Open maturity reverse repurchase agreement.

(3) Includes $1 of interest payable on short sales.

(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:

s - - gzl EEFEILS

kzan) L] RA K S GR) - prym

U.S. Treasury 2-Year Note June Futures Short 06/2022 51 $ (12) $ 0 $ (29)
U.S. Treasury 5-Year Note June Futures Long 06/2022 54 33 42 0
U.S. Treasury 10-Year Note June Futures Long 06/2022 16 17 20 0
U.S. Treasury Ultra 30-Year Bond June Futures Long 06/2022 1 4 5 0
Total Futures Contracts $ 42§ 67 § (29)
SWAP AGREEMENTS:

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION(D

S YA Q7 AT ; 4 (2) i (3) FRIEH LRI

CDX. EM-36 Index 1.000%  12/20/2026 § 1,000 $ (78) $ (24) $§ 0 $ (16)



INTEREST RATE SWAPS

ZBEH D FSE AT A e A ; U RFEH ZEBRIEL A
Pay 3-Month USD-LIBOR 1.500% 06/21/2027 § 22,600 $ (337) $ 1,380 § 18 § 0
Total Swap Agreements $ (415) $ 1,356 § 18 $ (16)

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, 2022:

Cash of $1,096 has been pledged as collateral for exchange—traded and centrally cleared
financial derivative instruments as of February 28, 2022. See Note 8, Master Netting
Arrangements, in the Notes to Financial Statements for more information regarding master

netting arrangements

ERET VST ¢ TERE STV ST 4 TAE
IREAG AU IS B R AL B
=g ) 2T T = JEi ) AT S =
FTvav e eSS adt FFvav e S a
Total Exchange-Traded or $ 0% 67 § 18§ 85 $ 0§ (29) § 16) § (45)

Centrally Cleared

(1) 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

(2) 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.

(3) The prices and resulting values for credit default swap agreements serve as indicators of the current status of the
payment/performance risk and represent the likelihood of an expected liability (or profit) for the credit derivative should
the notional amount of the swap agreement be closed/sold as of the period end. Increasing market values, in absolute terms
when compared to the notional amount of the swap, represent a deterioration of the referenced underlying’ s credit soundness

and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the agreement.

(h) FINANCTAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

FORWARD FOREIGN CURRENCY CONTRACTS:
REHFHIE . ()

_ s I, e
P GIE RS Y5 A LB ZHuE s p— prym

BOA 03/2022 $ 661 PEN 2,511 $ 0 $ (1)
BOA 06/2022 ZAR 14, 830 $ 970 23 0
BOA 07/2022 $ 593 PEN 2,398 29 0
BPS 03/2022 EUR 1, 859 $ 2,126 38 0
BPS 03/2022 $ 651 EUR 582 3 0
CBK 03/2022 EUR 1, 365 $ 1,549 16 0
CBK 03/2022 $ 297 EUR 263 0 (1)
CBK 05/2022 PEN 7,621 $ 1, 864 0 (130)
CBK 05/2022 RUB 68 1 0 0
CBK 05/2022 $ 9,720 PEN 39, 750 686 0



FORWARD FOREIGN CURRENCY CONTRACTS (Cont. ) :

RFEBLEHNLE . ()

LY 2 Al ZOHY SRAL
EVGIR RS P A XU LiiE ZEum S — Py
CBK 10/2022 PEN 2,412 $ 610 $ 0 $ (10)
CBK 10/2022 40, 678 10, 193 0 (276)
CBK 12/2022 $ 1, 245 PEN 5,223 91 0
GLM 04/2022 RUB 268 $ 3 1 0
GLM 04/2022 ZAR 21,292 1, 387 18 0
GLM 05/2022 RUB 159 2 1 0
GLM 10/2022 ZAR 21, 559 1, 368 13 0
HUS 03/2022 RUB 184 2 1 0
JPM 03/2022 UAH 2,516 90 7 0
MYT 03/2022 JPY 154, 500 1, 348 7 0
MYT 03/2022 RUB 182 2 1 0
MYT 03/2022 UAH 5, 062 180 14 0
MYT 03/2022 $ 269 UAH 7,578 0 (21)
RBC 03/2022 PEN 2,511 663 3 0
RBC 03/2022 $ 663 PEN 2,511 0 (3)
SCX 03/2022 EUR 15,134 $ 16, 975 0 (23)
SCX 04/2022 17,513 19, 696 0 (2)
SCX 04/2022 RUB 1, 365 17 4 0
S0G 05/2022 395 5 1 0
UAG 03/2022 188 2 1 0
UAG 05/2022 69 1 0 0
Total Forward Foreign Currency Contracts $ 958 $ (467)

SWAP AGREEMENTS:

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - BUY PROTECTTON

20224F 2 e
28H ggé';g FLIT A @%{—ﬁﬁ%
) =4 F . vFT e > FEF A s A
GIIUE ST e BESH  wn Y77 ek ®  xpam, NSNS
@ (GHh) hREAS (2 ) ()
;/; v b ]: é) - %E ;%\{ﬁ
Dy
Turkey Government " o
BOA International Bond (1. 000%) 12/20/2025 5.698% § 700 $ 59 §$ 47§ 106 0
Turkey Government o
BOA International Bond (1.000%) 12/20/2026 5. 829% 1, 200 201 26 227 0
Turkey Government " o
CBK International Bord (1. 000%) 12/20/2025 5. 698% 400 34 27 61 0
Turkey Government ) )
CBK International Bond (1.000%) 12/20/2026 5. 829% 400 67 9 76 0
DUB Turkey Government (1.000%) 12/20/2025 5. 698% 300 30 15 45 0
International Bond
GST Turkey Government (1.000%) 12/20/2024 5. 554% 2, 500 311 (28) 283 0
International Bond
Dubai Government " o
Hus International Bond (1.000%) 12/20/2024 0. 693% 200 o (1) 0 ©)
Dubai Government " o
JRu International Bond (1..000%) 12/20/2024 0.693% 700 )] (6) 0 (@)
South Africa
JPM Government (1. 000%) 06/20/2026 2. 117% 1, 300 61 (5) 56 0
International Bond
Turkey Government ) )
JPM International Bond (1.000%) 12/20/2025 5. 698% 300 29 17 46 0
MYC Turkey Government (1.000%) 12/20/2026 5. 829% 900 152 18 170 0
International Bond
$ 942 $ 119 $ 1,070 (9)




CREDIT DEFAULT SWAPS ON

CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTTON?

%?gig AT T
e FUIT D iz s (R ETEAM4E)
) e & E A A R v - > S
BEE  BIEER BESH  mn Y7 a0 xpm, RSN
e K-y (=2 ) (i)
Ty kR SR B Al
AN (3)
BOA ?Eiiiiﬁi’iﬁi?mﬁﬂﬁ : 1.000% 06/20/2022  0.657% § 2,400 $ ® $ 15 7% 0
BOA ?ﬁ?ﬁiiai?iﬁﬁ?mﬁﬂﬁd 1.000% 06/20/2031 3.026% 300 (43) ) 0 (45)
BOA ?g?’;gjﬁgngi’vgzﬂem 1.000% 06/20/2023 4.236% EUR 100 (8) 3 0 5)
BOA ?§§2r32¥§222§ngond 1.000% 06/20/2026 0.852% § 200 2 0 2 0
BPS (Ijgii‘;ngggfl‘;'feggn q 1.000% 12/20/2026  0.835% 700 4 3 7 0
BPS ?E{‘;rgjﬁigﬁngon : 1.000% 06/20/2026  0.852% 1,000 9 (1) 8 0
BRC ?;fg;;;i?oiZ{eggzg“t 5.000% 12/20/2023  17.312% 600 (83) (22) 0 (105)
BRC QNB Finance Ltd. 1.000% 06/20/2023 0. 566% 100 1 0 1 0
BRC Jussia fovermment 1.000% 12/20/2031  14.964% 800 (86) (315) 0 (401)
BRC ?ifﬁingi¥§E2Tegznd 1.000% 12/20/2024  0.403% 188 2 1 3 0
CBK ?;i;;laf?gingEZ;d 1.000% 12/20/2026 2.227% 300 (19) 3 0 (16)
CBK ?EfzrgZZ?iEZ$“éond 1.000% 06/20/2026  0.852% 3, 600 25 4 29 0
DUB ?iiz;ng$¥§£2Te§énd 5.000% 06/20/2022 3. 209% 1,100 38 1) 17 0
South Africa
DUB Government 1.000% 12/20/2022 0. 737% 900 ) 10 3 0
International Bond
GsT }EfZEEZL?OEZXEEZEZ”L 1.000% 12/20/2026 1. 156% 800 9 (13) 0 (4)
GST ?EfzrgZZ?iEZ$“éond 1.000% 12/20/2025 0. 742% 6, 300 132 (60) 72 0
GST ?EEZriZ¥§ZEZTn§ond 1.000% 06/20/2026 0. 852% 1, 300 13 ) 11 0
GST Jaudi Governnent 1.000% 12/20/2024  0.403% 112 1 1 ) 0
GST EEZEiﬁaf?Ziszgzgd 1.000% 12/20/2022 4. 859% 1, 200 (54) 20 0 (34)
Jpu ?Eilinﬁi¥§i2?egznd 1.000% 12/20/2026  0.835% 200 1 1 2 0
JPM %zizfiag?ZEZ?mggﬁd 1.000% 06/20/2024 0.219% 600 14 @) 12 0
JPM Tgfzir‘lztg’gzgngxg 1.000% 06/20/2022  3.064% 1,100 ®) 3 0 )
JPM ?;fii;itngangggg 1.000% 06/20/2023 3. 066% 700 an (1 0 (18)
JPM ?Eiziiaf%ﬁgmgx ; 1.000% 12/20/2031  14.964% 100 (11 (39) 0 (50)
e ?iiiiiag?iﬁiTmﬁﬂﬁd 1.000% 06/20/2022 0. 657% 500 ) 1 2 0
Myc Eiﬁom Holdings SOC 1.000% 06/20/2022 2. 625% 300 (6) 4 0 @
MYC ?Eiziiaf?ZEg?mEZEd 1.000% 12/20/2031  14.964% 400 (41) (159) 0 (200)
$ (142) $ (565) $ 178 § (885)
Total Swap Agreements $ 800 $ (446) $ 1,248 § (894)




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, 2022:

(i) Securities with an aggregate market value of $393 have been pledged as collateral for
financial derivative instruments as governed by International Swaps and Derivatives

Association, Inc. master agreements as of February 28, 2022.

BRT VST ¢ TRE STV ST 4 TAE
wounr  RUBE R apoT Sl REAR e apo7 wgmsl TN was  erade
By A Tvar BY Gk By A Tvar BY &Gt B (T (Z AR ¥y — A

BOA $ 52§ 0 $ 342% 394 $ (1) $ 0% (0 $ (B $ 343§ (3200 § 23
BPS 41 0 15 56 0 0 0 0 56 0 56
BRC 0 0 4 4 0 0 (506) (506) (502) 272 (230)
CBK 793 0 166 959 (417) 0 (16) (433) 526 (460) 66
DUB 0 0 65 65 0 0 0 0 65 0 65
GLM 33 0 0 33 0 0 0 0 33 0 33
GST 0 0 368 368 0 0 (38) (38) 330 (500) (170)
HUS 1 0 0 1 0 0 (2 (2) (D 0 (1)
JPM 7 0 116 123 0 0 (80) (80) 43 0 43
MYC 0 0 172 172 0 0 (202) (202) (30) 0 (30)
MYI 22 0 0 22 (21) 0 0 (21) 1 0 1
RBC 3 0 0 3 (3) 0 0 (3) 0 0 0
SCX 4 0 0 4 (25) 0 0 (25) (21) 121 100
S0G 1 0 0 1 0 0 0 0 1 0 1
UAG 1 0 0 1 0 0 0 0 1 0 1
gzsilegver the ¢ 958 3 0§ 1,248 $ 2,206 § (467) $ 0 $ (894) $(1,361)

(1) 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

(2) 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

(3) 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

(4) 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.

(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, in the Notes to Financial Statements for more

information regarding master netting arrangements.



FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund' s derivative instruments
categorized by risk exposure. See Note 7, Principal and Other Risks, in the Notes to

Financial Statements on risks of the Fund

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities
as of February 28, 2022:

Derivatives not accounted for as hedging instruments

Commodity Credit Equity clj](ll;eelngcny In;{;};gst Total
Contracts Contracts Contracts Contracts Contracts
Financial Derivative Instruments — Assets
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ 67 § 67
Swap Agreements 0 0 0 0 18 18
$ 0 $ 0 $ 0 $ 0 $ 85 § 85
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 958 $ 0 $ 958
Swap Agreements 0 1,248 0 0 0 1,248
$ 0 $ 1,248 § 0 $ 958 § 0 $ 2, 206
$ 0 $ 1,248 § 0 $ 958 § 85 § 2,291
Financial Derivative Instruments — Liabilities
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 $ (29) § (29)
Swap Agreements 0 (16) 0 0 0 (16)
$ 0% (16) $ 0 $ 0 $ (29) § (45)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (467) $ 0 $ (467)
Swap Agreements 0 (894) 0 0 0 (894)
$ 0 $ (894) § 0 $ (467) § 0 $ (1, 361)
$ 0 $ (910) § 0 $ (467) $ (29) $ (1, 406)




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

period ended February 28, 2022:

Derivatives not accounted for as hedging instruments

Commodity Credit Equity clj](ll;eelngcny In;{;};ist Total
Contracts Contracts Contracts Contracts Contracts
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 196 § 196
Swap Agreements 0 2) 0 0 104 102
$ 0 $ 2) % 0 $ 0 300 § 298
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 959 0 $ 959
Swap Agreements 0 262 0 0 0 262
$ 0 $ 262§ 0 $ 959 0 $ 1,221
$ 0 $ 260 § 0 $ 959 300 § 1,519
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange—traded or centrally cleared
Futures $ 0 $ 0 $ 0 $ 0 55 § 55
Swap Agreements 0 (24) 0 0 (938) (962)
$ 0 $ (24) § 0 $ 0 (883) § (907)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 312 0 $ 312
Swap Agreements 0 (234) 0 0 0 (234)
$ 0 $ (234) § 0 $ 312 0 $ 78
$ 0 $ (258) § 0 $ 312 (883) $ (829)




FATR VALUE MEASUREMENTS

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

February 28, 2022 in valuing the Fund’ s assets and liabilities:

inputs used as of

Categor q Fair Value Categor d Fair Value
Sibfgoty a;l Level 1 Level 2 Level 3 at Sib?goty a; Level 1 Level 2 Level 3 at
catesory 02/28/2022 catesory 02/28/2022
Investments in Securities, at Value Investments in Securities, at Value
Albania Costa Rica
Sovereign $ 0 $ 309 § 0 $ 309 Sovereign $ 0 $ 2,443 $ $ 2, 443
Issues Issues
Angola Dominican
. Republic
?Ovirelg“ 0 5,420 0 5,420 Soveroi
ssues Iove cren 0 14,025 14, 025
Argentina ssues
: Ecuador
sovereign 0 6, 426 0 6,426 Soverei
ssues Iovelrelgn 0 6,175 6,175
Armenia ssues
. Egypt
ﬁovirelg“ 0 1,507 0 1,507 Sovercien
ssues Ter® 0 8,935 8,935
Azerbai jan ssues
El Salvador
gg;g:rzt;\?otes 0 7,089 0 7,089 Sovereign
Issues 0 1, 760 1, 760
Sovereign SRR
Issues 0 1,837 0 1,837 Ethiopia
Bahamas Sovereign 0 455 455
Sovereign Lssues
0 1,013 0 1,013
Issues Ghana
Bahrain Jovereign 0 6,034 6,034
Sovereign 0 6,459 0 6, 459
Issues Guatemala
Belarus Sovereign 0 3,319 3,319
Sovereign Lssues
0 330 0 330
Issues Hong Kong
Brazil Corporate 0 1,965 1,965
C Bonds & Notes
orporate
Bonds & Not 0 1, 169 0 1, 169 Soverei
onds & otes 122382 &n 0 1,617 1,617
Sovereign 0 5, 685 0 5,685
Issues Hungary
British Virgin Sovereign 0 1,219 1,219
Islands Issues
?ZZizzlg“ 0 1, 460 0 1, 460 India
: Corporate
Cameroon Bonds & Notes 0 o4 o4
Sovereign 0 689 0 689 Sovereign 0 1,733 1,733
Issues Issues
Cayman Islands Indonesia
Corporate Corporate
Bonds & Notes 0 6,927 0 6,927 Bonds & Notes 0 14,218 14,218
Sovereign 0 1,855 0 1,855 Sovereign 0 665 665
Issues Issues
Chile Israel
Corporate Corporate
Bonds & Notes 0 7,597 0 7,597 Bonds & Notes 0 2,303 2,303
Sovereign 0 2, 506 0 2,506 Sovereign 0 417 417
Issues Issues
China Ivory Coast
Corporate Sovereign
Bonds & Notes 0 7,928 0 7,928 Tssues 0 5,633 5,633
Colombia Jamaica
Corporate Corporate
Bonds & Notes 0 2,468 0 2,468 Bonds & Notes 0 382 382
Sovereign 0 5, 582 0 5, 582 Sovereign 0 1,995 1,995
Issues Issues



Catesory and Fair Value Category and Fair Value
Sub*iatz or Level 1 Level 2 Level 3 at Subffatz or Level 1 Level 2 Level 3 at
sory 02/28/2022 gory 02/28/2022
Investments in Securities, at Value Investments in Securities, at Value
Jersey, Channel Panama
Islands
Corporate 0§ 1,078 $ 0 $ 1,078
Corporate $ 0 $ 0 $ 1,417 § 1417 Bonds & Notes
Bonds & Notes ’ ! Sovereien
8 0 13,386 0 13, 386
Jordan Issues
?‘S)‘S’iz glg“ 0 2,914 0 2,914 Paraguay
Sovereign
Kazakhstan Issues 0 1,330 0 1,330
Corporate 0 3,331 0 3,331 Peru
Bonds & Notes C
orporate 0 889 0 889
Kenya Bonds & Notes
Sovereign 0 1,907 0 1,907 Sovereign 0 7,003 0 7,003
Issues Issues
Luxembourg Philippines
Corporate Sovereign
Bonds & Notes 0 1,930 0 1,930 Tssues 0 4, 378 0 4,378
Malaysia Qatar
Corporate Corporate
Bonds & Notes 0 4,182 0 4,182 Bonds & Notes 0 2,830 0 2,830
Sovereign 0 1,158 0 1,158 Sovereign 0 4,201 0 4,201
Issues Issues
Marshall Romania
Islands Sovereign
0 5,921 0 5,921
Corporate Issues
Bonds & Not 0 83 0 83
onds otes Russia
Mauritius
Cornorat ?":ﬁrilgn 0 2,100 0 2,100
orporate 0 519 0 519 Ssues
Bonds & Notes
Rwanda
Mexico :
Corvorat ?"Vﬁmg“ 0 377 0 377
BO EO 2 ; . 0 10, 381 0 10, 381 ssues
onds & Notes Saudi Arabia
Sovereign
0 3,823 0 3,823 Corporate
Issues Bonds & Notes 0 1,482 0 1,482
Mongolia
Soverc ?"VE”lg“ 0 5, 240 0 5, 240
overeien 0 2,841 0 2,841 ssues
Issues
Senegal
Morocco
Corporate ?::Ezzlgn 0 2,305 0 2,305
B g & Not 0 1,517 0 1,517
onds otes Serbia
Sovereign
Issues 0 2,119 0 2,119 Sovereign 0 633 0 633
Issues
Namibia Singapore
Sovereign
0 1,021 0 1,021 Corporate
Issues Bonds & Notes 0 4, 730 0 4,730
Netherlands South Africa
Corporate
0 3,615 0 3,615 Corporate
Bonds & Notes Bonds & Notes 0 5, 866 2,656 8, 522
Sovereign
0 1, 154 0 1, 154 Sovereign
Issues Issues 0 5,251 0 5,251
Nigeria Sri Lanka
Corporate
Bonds & Notes 0 1,226 0 1,226 Sovereign 0 4,179 0 4,179
ssues
Sovereign 0 12, 670 0 12, 670 Supranational
Issues
Corporate
Oman Bonds & Notes 0 863 0 863
Sovereign
0 8,915 0 8,915 Sovereign
Issues Issues 0 961 0 961
Pakistan Trinidad and
?Z‘S’EZ ‘Zlg“ 0 2,978 0 2,978 Tobago
Corporate 0 7 0 79

Bonds & Notes



Category and

Fair Value

Sub—catesor Level 1 Level 2 Level 3 at
category 02/28/2022
Investments in Securities, at Value
Tunisia
Sovereign $ 0 $ 1,016 $ 0 $ 1,016
Issues
Turkey
Sovereign 0 16, 367 0 16, 367
Issues
Ukraine
Corporate
Bonds & Notes 0 462 0 462
Sovereign 0 3,005 0 3,005
Issues
United Arab
Emirates
Corporate
Bonds & Notes 0 6,524 0 6,524
Sovereign 0 904 0 904
Issues
United Kingdom
Corporate
Bonds & Notes 0 1,007 0 1,007
Sovereign 0 200 0 200
Issues
United States
Corporate
Bonds & Notes 0 L, 317 0 1,317
Uruguay
Sovereign 0 5, 652 0 5,652
Issues
Venezuela
Corporate
Bonds & Notes 0 840 0 840
Sovereign 0 1,438 0 1,438
Issues
Zambia
Sovereign 0 1,231 0 1,231
Issues
Short-Term 0 24, 060 0 24, 060
Instruments
Total
Investiments $ 0 $ 357,685 § 4,073 § 361,758
Short Sales, at $ 0 3 (201) $ 0 3 (201)
value
Financial Derivative Instruments — Assets
Exchange—
traded or
centrally 0 85 0 85
cleared
Over the 0 2,198 8 2,206
counter
$ 0 $ 2,283 § 8 § 2,291
Financial Derivative Instruments — Liabilities
Exchange—
traded or
centrally 0 (45) 0 (45)
cleared
Over the
counter 0 (1, 356) (5) (1, 361)
$ 0 $ (1,401 $ (5) $  (1,406)
Totals $ 0 $ 358366 § 4,076 §$ 362,442




The following is a summary of purchases, issuances, and transfers of the fair valuations
using significant unobservable inputs (Level 3) for the Fund during the period ended

February 28, 2022, as applicable:

Category and Sub-category Net Transfers into Transfers out of
Purchases Level 3 Level 3

Investments in Securities, at Value

Jersey, Channel Islands

Corporate Bonds & Notes $ 1,451 $ 0 $ 0

South Africa

Corporate Bonds & Notes 2,753 0 0
$ 4, 204 $ 0 $ 0

Financial Derivative Instruments — Liabilities

Over the Counter (8) 0 0

Totals $ 4,196 $ 0 $ 0

The following is a summary of significant unobservable inputs used in the fair valuations of

assets and liabilities categorized within Level 3 of the fair value hierarchy:

Input Value(s) (%
Valuation Technique Unobservable Inputs Unless Noted
Otherwise)

Ending Balance at

Category and Sub—category 02/28/2022

Investments in Securities, at Value

Jersey, Channel Islands

Corporate Bonds & Notes $ 1,417  Proxy Pricing Base Price 97.79 — 98.00
South Africa

Other Valuation

Corporate Bonds & Notes 2,656 Techniques(n

Financial Derivative Instruments — Assets

Over the Counter 8 Other.Valu?B1on - -
Techniques

Financial Derivative Instruments — Liabilities

Indicative Market

Quotation Broker Quote (4.14)

Over the Counter (5)

Totals $ 4,076

W Includes valuation techniques not defined in the Notes to Financial Statements as

securities valued using such techniques are not considered significant to the Fund.
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