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REPZEHEREE (G+H) A1, 368,064, 963 A1,342,721,515 A1, 330, 465, 868 A1, 305,191,066 A1,356, 717,439 A1,292,706, 807
BIMEREERE 4 A 390,201, 287 A 386,208, 814 A 384,728,761 A 383,767,016 A 382,863,998 A 378,723,486
(B 4 25 FH 24 %5) (- 390,794,565) | ( 385,646,123) | (  383,720,390) | (  382,361,118) | (  381,083,324) | (376,541,761
(FE B AR 2 %8) (A 780,995,852) | (A 771,854,937) | (A 768,449,151) | (A 766,128,134) | (A 763,947,322) | (A 755,265, 247)
Sy Bl HE(R R ST 4 18,049, 334 19,530, 181 21, 630, 466 24,848, 173 26,021, 191 29,258,911
AR R A A 995,913,010 A 976,042, 882 A 967,367,573 A 946,272,223 A 999,874, 632 A 943,242,232
(1) B) FBEEHFT BB IIFWROFMMLZIC L2 bDEERET,
() (C)EFEIRBENE 10115 FEB x5~ D IH A BSR4 B2 Z D TR AL TVET,
(1) P BMERAEZB/BE L HL0E. FLOBNREDEE, BMREL LI b iR % 2 LW EZH s 2 VW ET,
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Ot e AIERINR) JeAH

VERI HIBINGR E e AEH
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3,036, 867, 3391
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132, 083, 986

1 A Y72 0 R PERIE, ERUYIRO0. 556610 T4,

QB ERFENTTAR R TEl-> TRV | ZOEFILL, 292, 706, 807 T,

@) inds D FE B
P H 20254E10 7 21 H ~ [20264E11 A 21 H ~ | 20254£12 1 23 H ~ | 20264F 1 121 H ~ [20264F 2 F 21 H ~ 20264 3 A 24 H ~
2025%E11 1200 [2026%E12/122H  [20264E 1 20H  |20264F 2 120 H  |20264E 3 23 H  [20264E 4 20 H

e FPEBRTE DR 4 SN 48 4R 3, 812, 9691 3, 234, 3181 3, 693, 1321 4, 784, 444[1 2, 742, 4101 5,017, 8181
BERG - BER e BER AN —H —H —H —H —H —H
US4 A A 390, 794, 565H | 385, 646, 12314 | 383,720, 390 | 382,361, 118H| 381,083, 32414 | 376, 541, 761H
Sy B (s FE N A AR 15, 749, 349 17,788, 831 19, 422, 810 21, 543, 907 24, 753, 97214 25, 698, 6581
M7 7 ROSE RIS EE 410, 356, 8831 | 406, 669, 2721 | 406, 836, 33214 | 408, 689, 4691 | 408, 579, 706 | 407, 258, 237H
1 5 A 272 0 IES Syt S48 1, 3561 1,361H 1, 369 1, 380H 1, 384 1,397H
175 A% 7= 4yt a4 5M 5M 5M 5M 5M 5[
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(3) ®BEHMEEZAME (the Schedule of Investments)
A BELa A<y TR—UVT KUK 27K A
SEITTEAM 1), = L. 2K, BAKRS LU R H (BET558) 2K<,
(20254 2 A28HIRTE)

A B
(B F) (B F)
INVESTMENTS IN SECURITIES 3.3%
SHORT-TERM INSTRUMENTS 3.3%

Australia and New Zealand Banking Group Ltd.

3.830% due 03/03/2025 $ % 3 2

Bank of Nova Scotia

3.830% due 03/03/2025 2 Al

Brown Brothers Harriman & Co.

3.830% due 03/03/2025 1 1

Citibank N.A.

3.830% due 03/03/2025 233 233

DBS Bank Ltd.

3.830% due 03/03/2025 61 61

HSBC Bank PLC

3.830% due 03/03/2025 8 8

JPMorgan Chase Bank N.A.

3.830% due 03/03/2025 27 27

Royal Bank of Canada

3.830% due 03/03/2025 1 1

Sumitomo Mitsui Trust Bank Ltd.

3.830% due 03/03/2025 37 37
415

4.253% due 03/18/2025 (a) 800 799

Total Short-Term 1,214

(Cost $1,210)

Total in Securiti 1,214

(Cost $1,210)
[=E4

INVESTMENTS IN AFFILIATES 96.0%
OTHER INVESTMENT COMPANIES 96.0%

PIMCO Cayman Emerging Bond Fund (M)

(Cost $30,905) 1,873,532 35,391
Total Investments in Affiliates 35,391
(Cost $30,905)

Total Investments 99.3% $ 36,605

(Cost $32,115)
Financial Derivative

Instruments (b) 0.7% 256
(Cost or Premiums, net $0)
Net Assets 100.0% __§ 36861

NOTES TO SCHEDULE OF INVESTMENTS:

* A zero balance may reflect actual amounts rounding to less than one thousand.
(a) Coupon represents a yield to maturity.

(b) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

RERE ()

WEIHEF REAR ZELER AR K ff

BOA 03/2025 $ 1871 JPY 290,593 $ 51 $ 0
BPS 03/2025 JPY 162,498 $ 1,086 8 0
BPS 03/2025 $ 1,832 JPY 282,890 46 0
BPS 0412025 1,086 161,960 0 8
BRC 03/2025 1114 263,364 34 0



(JPY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Co:

KRB (8
B

WEIHEF REAR ZELEBR ZRER fiE

DUB 03/2025 $ 3123 JPY 478,703 61 $ 0
FAR 03/2025 JPY 499,605 $ 3,337 2 0
FAR 03/2025 $ 2,019 JPY 312,658 56 0
FAR 04/2025 3,337 497,952 0 22)
JPM 03/2025 JPY 283,662 $ 1,896 13 0
JPM 04/2025 $ 1,840 JPY 274,234 0 (14)
MBC 03/2025 JPY 9,080 $ 61 0 0
SCX 03/2025 534,450 3,647 0 0
SCX 03/2025 $ 354 JPY 54,658 9 0
SCX 04/2025 3,547 632,662 0 0
UAG 03/2025 JPY 174,083 $ 1,166 n 0
UAG 04/2025 $ 1,166 JPY 173,504 0 an
Total Forward Foreign Currency Contracts 31 $ (55)




B) FLa H4a4<Y Iw—P249 HKVF IJ7UF
SEITFEAMA (x), = LK. 2%, BEABB L UL

(20254 2 A28 RT)

BEEEE B
(Bif : F) (BifL: F)

INVESTMENTS IN SECURITIES 101.5%
[ALBANIA 0.2%

Republic of Albania

3.500% due 11/23/2031 EUR 300 ¢ 300

Total Albania 300

(Cost $335)

ANGOLA 0.8%

Angolan Government International Bond

8.000% due 11/26/2029 $ 200 183

8.250% due 05/09/2028 400 382

8.750% due 04/14/2032 300 269

9.375% due 06/08/2048 600 435

9.500% due 11/12/2025 200 202

Total Angola 1,531

(Cost $1,572)

ARGENTINA 2.7%

Government ional Bond

0.750% due 07/09/2030 554 405

1.000% due 07/09/2029 476 365

3.500% due 07/09/2041 1,081 638

4.125% due 07/09/2035 (h) 809 512

4.125% due 07/09/2046 2,360 1,489

5.000% due 01/09/2038 1,068 718

Provincia de Buenos Aires

6.625% due 09/01/2037 385 256

Provincia de la Rioja

8.500% due 02/24/2028 500 330

Total Argentina 4,713

(Cost $3,962)

ARMENIA 0.4%

Armenia Government International Bond

3.600% due 02/02/2031 300 256

3.950% due 09/26/2029 600 539

Total Armenia 795

(Cost $889)

SOCAR Turkey Enerji AS via Steas Funding 1 DAC

7.230% due 03/17/2026 100 100

Southern Gas Corridor CJSC

6.875% due 03/24/2026 1,900 1,924

State 0il Co. of the Azerbaijan Republic

6.950% due 03/18/2030 200 209
2,233

Republic of Azerbaijan International Bond

3.500% due 09/01/2032 300 263

Total Azerbaijan 2,496

(Cost $2,525)

ELa T4

EEEE B
(BT F) (B F)

BAHRAIN 1.0%

Bahrain Government International Bond

4.250% due 01/25/2028 $ 1,100 $ 1,060

5.625% due 09/30/2031 700 668

Total Bahrain 1,718

(Cost $1,816)

[BENIN 0.2%

Benin Government International Bond

7.960% due 02/13/2038 300 283

Total Benin 283

(Cost $291)

BRAZIL 1.9%

Banco do Brasil S.A.

6.000% due 03/18/2031 200 200

8.500% due 07/29/2026 MXN 22,000 1,084
1,264

Brazil Government International Bond

4.750% due 01/14/2050 $ 1,800 1,280

6.125% due 01/22/2032 300 299

6.125% due 03/15/2034 200 194

7.125% due 05/13/2054 300 291

8.250% due 01/20/2034 60 67
— 1311

Total Brazil 3,395

(Cost $4,107)

BULGARIA 0.4%

Bulgaria Government International Bond

4.250% due 09/05/2044 EUR 200 215

5.000% due 03/05/2037 $ 500 485

Total Bulgaria 700

(Cost $709)

[CAMEROON 0.6%

Republic of Cameroon International Bond

5.950% due 07/07/2032 EUR 500 423

9.500% due 07/31/2031 $ 700 671

Total Cameroon 1,094

(Cost $1,262)

CAYMAN ISLANDS 4.3% _

Bioceanico Sovereign Certificate Ltd.

0.000% due 06/05/2034 1,029 799

Gaci First Investment Co.

5.000% due 10/13/2027 600 602

5.125% due 02/14/2053 1,400 1,222

5.375% due 01/29/2054 (h) 1,100 1,000

Interoceanica IV Finance Ltd.

0.000% due 11/30/2025 4 47

Interoceanica V Finance Ltd.

0.000% due 06/15/2030 1,449 1174

7.860% due 05/15/2030 134 138

Iv—ovyg KuFk

(M)

DAY (&Y B5E) EBR<,

BEEEE Bl
(BifZ: F) (BfL: F)
Peru Enhanced Pass-Through Finance Ltd.

0.000% due 06/02/2025 $ 166 § 164
QNB Finance Ltd.

4.875% due 01/30/2029 700 700
SRC Sukuk Ltd.

5.000% due 02/27/2028 400 400
5.375% due 02/27/2035 400 400
Suci Second Investment Co.

6.000% due 10/25/2028 800 829
Total Cayman Islands 1.475
(Cost $7,473)

CHILE3.3% .

Corp. Nacional del Cobre de Chile

4.250% due 07/17/2042 400 319
4.500% due 08/01/2047 500 400
5.950% due 01/08/2034 200 203
6.300% due 09/08/2053 400 403
6.330% due 01/13/2035 300 310
6.440% due 01/26/2036 700 730
6.780% due 01/13/2055 200 209
Empresa de los Ferrocarriles del Estado
3.830% due 09/14/2081 400 264
Empresa de Transporte de Pasajeros Metro S.A.
4.700% due 05/07/2050 600 509
Empresa Nacional del Petroleo
4.500% due 09/14/2047 600 470
5.950% due 07/30/2034 200 201
6.150% due 05/10/2033 20004
4,222

Chile Government International Bond

3.260% due 09/21/2071 500 306

4.850% due 01/05/2036 700 680

5.650% due 01/13/2037 500 509
1,495

Total Chile 5,717

(Cost $6,232)

COLOMBIA 2.5%

Ecopetrol S.A.

5.875% due 05/28/2045 1,500 1,082

7.375% due 09/18/2043 100 88

8.375% due 01/19/2036 500 497
1,667

Colombia Government International Bond

5.200% due 05/15/2049 200 139
5.625% due 02/26/2044 2,000 1,529
8.000% due 11/14/2035 300 307
8.375% due 11/07/2054 300 297
8.750% due 11/14/2053 500 518

2,790
Total Colombia 4,457
(Cost $5,344)



BEEEE Bl
(Bify . F) (Bifg: F)
COSTA RICA 0.4%
[SOVEREIGN ISSUES 0.4%
Costa Rica Government International Bond
5.625% due 04/30/2043 $ 300 ¢ 272
7.300% due 11/13/2054 400 2
Total Costa Rica 693
(Cost $618)

DOMINICAN REPUBLIC 5.0%

OVEREIGN ISSUES 5.0%
Dominican Republic Central Bank Notes

13.000% due 01/30/2026 DOP 45,200 738
Dominican Republic International Bond

4.875% due 09/23/2032 $ 500 458
5.500% due 02/22/2029 400 394
5.876% due 01/30/2060 800 707
5.950% due 01/25/2027 2,500 2,522
6.000% due 07/19/2028 900 908
6.000% due 02/22/2033 300 295
6.400% due 06/05/2049 600 574
6.600% due 06/01/2036 150 161
6.950% due 03/15/2037 400 a2
7.050% due 02/03/2031 450 469
7.150% due 02/24/2055 400 M4

13.626% due 02/10/2034 DoP
Total Dominican Republic
(Cost $8,985)

ECUADOR 1.5%

Ecuador Government International Bond

0.000% due 07/31/2030 $ 1,015 539
5.000% due 07/31/2040 1,367 670
5.500% due 07/31/2035 1919 1,042
6.900% due 07/31/2030 700 464
Total Ecuador 2,715

(Cost $2,552)

Egypt Government International Bond

4.750% due 04/11/2025 EUR 100 104
4.750% due 04/16/2026 100 103
5.875% due 06/11/2025 $ 300 299
6.375% due 04/11/2031 EUR 1,700 1,680
7.300% due 09/30/2033 $ 200 m
7.500% due 02/16/2061 1,100 778
7.903% due 02/21/2048 200 151
8.500% due 01/31/2047 600 478
8.625% due 02/04/2030 200 199
8.875% due 05/29/2050 700 571
9.450% due 02/04/2033 200 186
Total Egypt 4,630
(Cost $4,252)

El Salvador Government International Bond

7.126% due 01/20/2050 600 510
7.625% due 09/21/2034 100 98
7.626% due 02/01/2041 500 467
9.500% due 07/15/2052 400 L
9.650% due 11/21/2054 300 319

36,100 720
8,762

° S » K B S
ELa 43y IR—PVY KUK TJ7UFR
EEEE B BEEEE Bl
(BfL: F) (BfL: F) (Bif : F) (B F)
Total El Salvador FRRNR V1L SR IDIA 0.5%
(Cost $1,884)
Indian Railway Finance Corp. Ltd.
GABON 0.5% 3.249% due 02/13/2030 $ 500 § 464
SOVEREIGN ISSUES 0.5% 3.950% due 02/13/2050 300 241
Gabon Government International Bond 105
6.625% due 02/06/2031 $ 200 162
9.500% due 02/18/2029 800 745 ExportImport Bank of India
Total Gabon 907 3.250% due 01/15/2030 200 186
(Cost $884) Total India 891
(Cost $998)
e
[SOVEREIGN ISSUES 0.1% INDONESIA 2.3%
Georgia Government International Bond ICORPORATE BONDS & NOTES 2.3%
2.750% due 04/22/2026 00 191 Bank Negara Indonesia Persero Thk PT
Total Georgia 191 5.280% due 04/05/2029 400 404
(Cost $192) Indonesia Asahan Aluminium PT
5.450% due 05/15/2030 600 608
SHLLLRRbE Pertamina Persero PT
A 6.450% due 05/30/2044 200 212
Republic of Ghana International Bond 6.500% due 11/07/2048 600 640
.000¢ 7 2 1 1
gggguﬁ gﬁg 3153%333 23(9] 133 P:Irusallaan Perseroan Persero PT Perusahaan Listrik
1.500% due 01/03/2037 700 302 cyaia
5.000% due 07/03/2029 1,108 w XAl b i
.000Y 7, -
PR e S5 90 0% due 2112048 400 0
U — LM Total Indonesia 4,099
Cost $2,017] |
ety (Cost $4,195)
GUATEMALA 1.4% (RELAND 0.4%
[SOVEREIGN ISSUES 1. e e
o s3es [SOVEREIGN ISSUES 0.4%
Sliatemals Grveriment Blnd Republic of Angola Via Avenir Issuer Il Ireland DAC
4.650% due 10/07/2041 200 158
4.875% due 02/13/2028 60 ) 2 TR SR
4.800% due 06/01/2030 600 577 Total Ireland 787
6.050% due 08/06/2031 200 200 (Cost $798)
6.125% due 06/01/2050 300 274
6.550% due 02/06/2037 300 302 ISRAEL 1.8%
6.600% due 06/13/2036 300 303 [SOVEREIGN ISSUES 1.8%

Total Guatemala
(Cost $2,580)

2,398

Hungary Government International Bond

2.125% due 09/22/2031 200 163
3.125% due 09/21/2051 200 126
4.000% due 07/25/2029 EUR 100 107
5.250% due 06/16/2029 $ 1,400 1,399
6.250% due 09/22/2032 300 313
6.750% due 09/25/2052 900 965
Magyar Export-Import Bank Zrt

6.000% due 05/16/2029 EUR 600 680
6.125% due 12/04/2027 $ 300 306
MFB Magyar Fejlesztesi Bank Zrt

6.500% due 06/29/2028 1,300 1,342
Total Hungary 5,401
(Cost $5,190)

Israel Government International Bond

5.000% due 10/30/2026 (h) EUR 2,000 2,147
5.375% due 02/19/2030 $ 400 403
5.625% due 02/19/2035 400 402
5.750% due 03/12/2054 200 189
Total Israel 3141
(Cost $3,090)

Ivory Coast Government International Bond

4.875% due 01/30/2032 EUR 350 325
5.260% due 03/22/2030 810 810
5.750% due 12/31/2032 $ 358 341
6.625% due 03/22/2048 EUR 300 255
Total Ivory Coast 1,731
(Cost $1,900)

[JAMAICA 0.3% |
[CORPORATE BONDS & NOTES 0.2%

TransJamaican Highway Ltd.
5.750% due 10/10/2036 $ 347 321



BEELE B
(Bif : F) (Bifg: F)

OVEREIGN ISSUES 0.1%
Jamaica Government International Bond
7.875% due 07/28/2045 $ 200 $ 234
Total Jamaica 555
(Cost $547)

JORDAN 0.8%

Jordan Government International Bond

5.750% due 01/31/2027 400 395
7.375% due 10/10/2047 600 536
7.750% due 01/15/2028 500 511
Total Jordan 1,442

(Cost $1,553)

KAZAKHSTAN

(CORPORATE BONDS & NOTES 0.8%
KazMunayGas National Co. JSC
3.500% due 04/14/2033 200 169
5.750% due 04/19/2047 500 am
6.375% due 10/24/2048 600 568
QazaqGaz NC JSC
4.375% due 09/26/2027 200 193
1,371
OVEREIGN ISSUES 0.3%
Development Bank of Kazakhstan JSC
5.500% due 04/15/2027 600 604
Total Kazakhstan 1,975
(Cost $1,883)
KENYA 0.9%
SOVEREIGN ISSUES 0.9%
Republic of Kenya Government International Bond
6.300% due 01/23/2034 300 244
8.000% due 05/22/2032 600 560
9.500% due 03/05/2036 200 194
9.750% due 02/16/2031 600 607
Total Kenya 1,605
(Cost $1,598)
LATVIA 0.3%
OVEREIGN ISSUES 0.3%
Latvia Government International Bond
5.126% due 07/30/2034 600 535
Total Latvia 595
(Cost $594)

Khazanah Global Sukuk Bhd

4.687% due 06/01/2028 700 700
Petronas Capital Ltd.

3.404% due 04/28/2061 600 410
4.800% due 04/21/2060 200 180
Petronas Energy Canada Ltd.

2.112% due 03/23/2028 600 566
Total Malaysia 1,846
(Cost $2,095)

ELa T4
AEmeH Bl
(B F) (Hfr: F)

MARSHALL ISLANDS 0.0%
[CORPORATE BONDS & NOTES 0.0%

Nakilat, Inc.

6.267% due 12/31/2033 $ 56§ 58
Total Marshall Islands 58
(Cost $63)

[MEXICO 4.5%
CORPORATE BONDS & NOTES 1.4%

Petroleos Mexicanos

6.625% due 06/15/2038 2,400 1,802
6.700% due 02/16/2032 142 125
6.950% due 01/26/2060 300 207
7.690% due 01/23/2050 400 303
2,437
Mexico Government International Bond
2.750% due 11/27/2031 (a) MXN 18,475 716
3.000% due 12/03/2026 (a) 31,01 1,448
4.000% due 11/30/2028 (a) 7,335 343
4.000% due 08/24/2034 (a) 7,568 338
5.750% due 10/12/2110 $ 2,400 1917
6.875% due 05/13/2037 200 206
7.375% due 05/13/2055 300 314
5,340
Total Mexico 1,771
(Cost $9,480)

[SOVEREIGN ISSUES 0.6%

City of Ulaanbaatar Mongolia

7.750% due 08/21/2027 (f) 200 204
Mongolia Government International Bond

3.500% due 07/07/2027 200 168
6.625% due 02/25/2030 200 198
7.875% due 06/05/2029 200 209
8.650% due 01/19/2028 200 m
Total Mongolia 1,010

(Cost $1,009)

MOROCCO 0.7%

(CORPORATE BONDS & NOTES 0.7%

OCP S.A.

3.750% due 06/23/2031 600 531

5.125% due 06/23/2051 1,000 782

Total Morocco 1,313

(Cost $1,581)

[NIGERIA 2.1%

[CORPORATE BONDS & NOTES 0.5% I

BOI Finance BV

7.500% due 02/16/2027 EUR 900 942

[SOVEREIGN ISSUES 1.6%

Nigeria Government International Bond

6.126% due 09/26/2028 $ 300 281

6.500% due 11/28/2027 1,200 1175

8.250% due 09/28/2051 900 756

8.375% due 03/24/2029 200 200

9.625% due 06/09/2031 200 205

10.375% due 12/09/2034 200 209
2,826

BEEEE Bl
(BAL: F) (B F)
Total Nigeria $ 3,768

(Cost $3,852)

[SOVEREIGN ISSUES 0.4%

North Macedonia Government International Bond

6.960% due 03/13/2027 EUR 700 768
Total North Macedonia 768
(Cost $744)

OMAN 1.8%
[SOVEREIGN ISSUES 1.8%

Oman Government International Bond

4.750% due 06/15/2026 $ 200 199
5.625% due 01/17/2028 1,000 1,010
6.000% due 08/01/2029 600 616
6.750% due 01/17/2048 900 LI
7.000% due 01/26/2051 400 430
Total Oman 3.196
(Cost $3,012)

Pakistan Government International Bond

6.000% due 04/08/2026 1,000 964
6.875% due 12/05/2027 400 373
7.375% due 04/08/2031 500 438
8.875% due 04/08/2051 (h) 500 410
Pakistan Water & Power Development Authority

7.500% due 06/04/2031 200 162
Total Pakistan 2,347

(Cost $1,932)

PANAMA 2.8%
[CORPORATE BONDS & NOTES 0.1%

Aeropuerto Internacional de Tocumen S.A.

5.125% due 08/11/2061 340 251

[SOVEREIGN ISSUES 2.7%

Panama Government International Bond

4.500% due 04/01/2056 300 190

4.500% due 01/19/2063 200 124

8.000% due 03/01/2038 300 314

8.125% due 04/28/2034 3,900 4,160
4,788

Total Panama
(Cost $5,372)

PARAGUAY 0.8%
OVEREIGN ISSUES 0.8%

Paraguay Government International Bond

5,039

4.700% due 03/27/2027 286 285
5.400% due 03/30/2050 200 176
6.100% due 08/11/2044 200 194
6.650% due 03/04/2055 (b) 200 203
7.900% due 02/09/2031 PYG 4,235,000 538
Total Paraguay 1,396
(Cost $1,466)
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[CORPORATE BONDS & NOTES 0.6% 6.000% due 05/25/2034 600 566
6.375% due 09/18/2033 (h) EUR 1,000 1,080
Petroleos del Peru S.A. i |
4.750% due 06/19/2032 $ 500 $ 389 7.625% due 01/17/2053 (h) $ 700 716
5.625% due 06/19/2047 1,100 724 Total Romania 3,961
1,113 (Cost $4,453)
[SOVEREIGN ISSUES 1.4%
Peru Government International Bond LA Wit
3.000% due 01/15/2034 300 249 m"“ - nuns &
3.230% due 07/28/2121 400 279 Saudi Arahian Oil Co.
3.600% due 01/15/2072 500 31g  9.250% due 07/17/2034 400 402
5.350% due 0B/12/2040 PEN 2400 555 ©.875% due 07/17/2064 a0__ 3%
5.375% due 02/08/2035 s m 216 ) 78
5.875% due 08/08/2054 870 859 [SOVEREIGN ISSUES 0.8%
2019 Saudi Bond
Total Peru 3,532 3.450% due 02/02/2061 400 256
(Cost $4,018) 3.750% due 01/21/2055 300 210
5.375% due 01/13/2031 400 407
PHILIPPINES 1.2Y 5.625% due 01/13/2035 400 40
OVEREIGN ISSUES 1.2% 1,283
Philippi ional Bond Total Saudi Arabia 2,069
2.950% due 05/05/2045 1,300 898 (Cost $2,299)
3.700% due 03/01/2041 1,500 1,219
Total Philippines AT M SENEGAL 1.0% -
(Cost $2,921) [SOVEREIGN ISSUES 1.0%
Senegal Government International Bond
OVEREIGN ISSUES 1.9% 6.250% due 05/23/2033 $ 200 157
: 6.750% due 03/13/2048 400 269
Bank Gospodarstwa Krajowego
4.375% due 03/1312039 R 600 pas  [-IS0%due DE0/2031 S0 438
5.750% due 07/09/2034 $ 400 409 Total Senegal 1,695
6.250% due 10/31/2028 200 210 (Cost $2,184)
6.250% due 07/09/2054 400 407
Poland Government International Bond SEHBIA D04 = -
4.876% due 0212/2030 20 biT R S OVEREIGN ISSUES 0.8%
5.125% due 09/18/2034 300 298 Serhia Government International Bond
5.375% due 02/12/2035 300 303 1.000% due 09/23/2028 EUR 900 848
5.500% due 03/18/2054 900 866 2.050% due 09/23/2036 200 159
Total Poland 3320 6.000% due 06/12/2034 $ 402
(Cost $3,325) Total Serbia 1,408
(Cost $1,297)
0ATAR 1.4%
ORPORATE BONDS & NOTES 0.6% SINGAPORE 0.1% _
Qatar Energy CORPORATE BONDS & NOTES 0.1%
3.125% due 07/12/2041 200 151 Singapore Airlines Ltd.
3.300% due 07/12/2051 1,300 905 3.375% due 01/19/2029 200 193
1058 Total Singapore 193
SOVEREIGN ISSUES 0.8% (Cost $199)
Qatar Government International Bond
4.400% due 04/16/2050 1,000 871 SLOVENIA 0.6%
4.817% due 03/14/2049 200 {1 S OVEREIGN ISSUES 0.6%
4.875% due 02/27/2035 400 405 Slovenia Government International Bond
1,462 5.000% due 09/19/2033 1,000 1,008
Total Qatar 2,518 Total Slovenia 1,006
(Cost $2,832) (Cost $993)
ROMANIA 2.2% SOUTH AFRICA 3.1%
[SOVEREIGN ISSUES 2.2% CORPORATE B & NOTES 0.8%
Romania Government International Bond Eskom Holdings SOC Ltd.
2.375% due 04/19/2027 EUR 600 612 4.314% due 07/23/2027 500 479
2.875% due 04/13/2042 200 134 8.450% due 08/10/2028 900 936
3.500% due 04/03/2034 100 87 1,415
3.750% due 02/07/2034 500 444

BEEE Bl
(Bif : F) (Bifg: F)

[SOVEREIGN ISSUES 2.3%
South Africa Government International Bond
5.375% due 07/24/2044 $ 600 § 460
5.760% due 09/30/2049 700 534
6.300% due 06/22/2048 1,000 823
7.100% due 11/19/2036 300 295
7.300% due 04/20/2052 300 274
7.950% due 11/19/2054 300 292
8.500% due 01/31/2037 ZAR 3,800 172
8.875% due 02/28/2035 24,900 1,205
4,055

Total South Africa 5470
(Cost $6,034)
SOUTH KOREA 0.1%
[SOVEREIGN ISSUES 0.1%
Korea National Oil Corp.
4.875% due 04/03/2029 $ 200 202
Total South Korea 202
(Cost $199)
SRILANKA 1.3%

OVEREIGN ISSUES 1.3%
Sri Lanka Government International Bond
3.100% due 01/15/2030 394 354
3.350% due 03/15/2033 712 625
3.600% due 06/15/2035 521 365
3.800% due 05/15/2036 362 296
3.600% due 02/15/2038 324 268
4.000% due 04/15/2028 485 438
Total Sri Lanka 2,346
(Cost $2,135)
SUPRANATIONAL 0.5%
[SOVEREIGN ISSUES 0.5%
African Export-Import Bank
2.634% due 06/17/2026 1,000 968
Total Supranational 968
(Cost $1,000)

[TRINIDAD AND TOBAGO 0.3%

[SOVEREIGN ISSUES 0.3%

Trinidad & Tobago Government International Bond
5.950% due 01/14/2031 500 494
Total Trinidad and Tobago 494
(Cost $497)

[TURKEY 3.7%
[CORPORATE BONDS & NOTES 0.4%

Turkiye Varlik Fonu Yonetimi A/S

8.250% due 02/14/2029 700 730
[SOVEREIGN ISSUES 3.3%

Turkey Government International Bond

5.750% due 05/11/2047 3,100 2,424
5.875% due 06/26/2031 300 285
6.125% due 10/24/2028 800 801
7.125% due 02/12/2032 400 400
7.125% due 07/17/2032 200 200
7.625% due 05/15/2034 200 206

Turkiye Government Bond

27.700% due 09/27/2034 TRY 28,600 829

(M)
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(BifL: F) (BfL: F)
Turkiye Ihracat Kredi Bankasi A/S

7.500% due 02/06/2028 $ 5008 511
— 5656
Total Turkey 6,386
(Cost $6,523)
UKRAINE 1.4%
Ukraine Government International Bond
0.000% due 02/01/2030 (c) 109 61
0.000% due 02/01/2034 (c) 407 178
0.000% due 02/01/2035 (c(h] 344 227
0.000% due 02/01/2036 (c) 287 188
0.000% due 08/01/2041 820 679
1.750% due 02/01/2029 m 79
1.750% due 02/01/2034 506 300
1.750% due 02/01/2035 710 44
1.750% due 02/01/2036 667 382
Total Ukraine 2,508

(Cost $1,788)
UNITED ARAB EMIRATES 3.0%

Abu Dhabi Crude Oil Pipeline LLC

3.650% due 11/02/2029 1,200 1,143

Abu Dhabi Developmental Holding Co. PJSC

5.250% due 10/02/2054 400 378

5.500% due 05/08/2034 500 518

Abu Dhabi National Energy Co. PJSC

4.696% due 04/24/2033 300 293

Abu Dhabi Ports Co. PJSC

2.500% due 05/06/2031 300 261

Adnoc Murban Rsc Ltd.

5.125% due 09/11/2054 800 743

DP World Ltd.

5.626% due 09/25/2048 700 665

MDGH GMTN RSC Ltd.

3.950% due 05/21/2050 200 156

5.875% due 05/01/2034 400 422
4,579

Abu Dhabi Government International Bond

5.500% due 04/30/2054 800 812
Total United Arab Emirates 5,391
(Cost $5,671)

UNITED KINGDOM 0.8%

Ukraine Railways Via Rail Capital Markets PLC

8.250% due 07/09/2026 946 827
Polaris PLC

5.755% due 05/23/2059 GBP 506 639
Total United Kingdom 1,466
(Cost $1,562)

UNITED STATES 5.1% :

DAE Funding LLC

2.625% due 03/20/2025 $ 400 400
3.375% due 03/20/2028 200 190

ELa T4
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(BfL: F) (BfL: F)
Rutas 2 & 7 Finance Ltd.
0.000% due 09/30/2036 $ 11208 798
1,388
U.S. Treasury Bonds
1.750% due 08/15/2041 100 68
2.250% due 05/15/2041 200 149
2.375% due 02/15/2042 1,100 823
3.250% due 05/15/2042 4,900 4,176
3.375% due 08/15/2042 2,500 2,162
4.000% due 11/15/2042 200 168
1,566
Total United States 8,954
(Cost $10,068)
URUGUAY 1.4%
Uruguay Government International Bond
4.975% due 04/20/2055 100 90
5.442% due 02/14/2037 200 202
7.625% due 03/21/2036 1,190 1411
7.875% due 01/15/2033 (d) 740 886
Total Uruguay 2,569
(Cost $2,587)
UZBEKISTAN 0.6% .
National Bank of Uzbekistan
8.500% due 07/05/2029 500 519
Republic of Uzbekistan International Bond
3.700% due 11/25/2030 300 257
Uzbekneftegaz JSC
4.750% due 11/16/2028 400 359
Total Uzbekistan 1,135
(Cost $1,111)
VENEZUELA 1.0%
Petroleos de Venezuela S.A.
5.500% due 04/12/2037 (e) 5,490 802
Bond (e)
7.000% due 03/31/2038 5,600 980
11.950% due 08/05/2031 340 0
1,050
Total Venezuela 1,852
(Cost $7,198)

ZAMBIA 0.2% :

Zambia Government International Bond

0.500% due 12/31/2053 289 181
5.750% due 06/30/2033 291 260
Total Zambia s
(Cost $684)
[SHORT-TERM INSTRUMENTS 4.8%

S ' 7,900

vy RUE

S|

BEEEE Bl
§ (Bif : F) (Bifg: F)

Australia and New Zealand Banking Group Ltd.

3.830% due 03/03/2025 $ 19§ 19

Bank of Nova Scotia

2.080% due 03/03/2025 CAD 8 5

3.830% due 03/03/2025 $ 15 15

BNP Paribas Bank

3.660% due 03/03/2025 GBP 8 10

5.790% due 03/03/2025 ZAR 240 13

Brown Brothers Harriman & Co.

3.830% due 03/03/2025 $ 1 1

5.790% due 03/03/2025 ZAR 1,026 55

Citibank N.A.

1.820% due 03/03/2025 EUR 4 4

3.830% due 03/03/2025 $ m m

DBS Bank Ltd.

3.830% due 03/03/2025 45 45

DnB Bank ASA

1.820% due 03/03/2025 EUR 4 4

HSBC Bank PLC

1.820% due 03/03/2025 104 109

3.660% due 03/03/2025 GBP 4 5

3.830% due 03/03/2025 $ 6 6

JPMorgan Chase Bank N.A.

3.830% due 03/03/2025 20 20

MUFG Bank Ltd.

0.110% due 03/03/2025 ¥ 98 1

Royal Bank of Canada

1.820% due 03/03/2025 EUR s 7

3.660% due 03/03/2025 GBP 3 4

3.830% due 03/03/2025 $ 1 1

Sumitomo Mitsui Trust Bank Ltd.

3.660% due 03/03/2025 GBP 66 83

3.830% due 03/03/2025 $ 27 27
605

Total Short-Term 8,505

(Cost $8,505)

Total Investments in Securities 101.5% ¢ 180,081

(Cost $193,516)
Financial Derivative
Instruments (i)(j) (0.0%) (23)
(Cost or Premiums, net $(186))
Other Assets and Liabilities, net (1.5%) (2,606)

Net Assets 100.0% $ 171,452
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NOTES TO SCHEDULE OF INVESTMENTS:

* A zero balance may reflect actual amounts rounding to less than one thousand.
(a) Principal amount of security is adjusted for inflation.

(b) When-Issued security.

(c) Security becomes interest bearing at a future date.

(d) Payment in-kind security.

(e) Security is in default.

(f) RESTRICTED SECURITIES:

fid ki A ) Eeas] 3Rk s i SR A E
City of Ulaanbaatar Mongolia 1.750% 08/21/2027 11/13/2024 $ M $ 204 0.11%

BORROWINGS AND OTHER FINANCING TRANSACTIONS
(g) REPURCHASE AGREEMENTS:

WEIHEF HHEH RFER wmHa EEEE  BR6E R Z AR fE LRfEE  LRZHDZEO
SAL 4.400% 02/28/2025 03/03/2026  $ 7,900 U.S. Treasury Notes 4.000% due 12/15/2027 $ 8,074 § 7800 § 7,903
Total Repurchase Agreements $ (8.074) $ 7900 $ 7903

[REVERSE REPURCHASE AGREEMENTS:

HEIHEF EAEH RFER wmE EAEE? YI—=R RO
BRC 2.850% 02/05/2025 TBD $ (1979 ¢ 12,062)
BRC 4.100% 02/03/2025 T8D (703) (705)
JML 3.760% 02/19/2025 18D (593) (693)
Myl 3.650% 12/20/2024 TBD (323) (326)
Myl 3.650% 02119/2025 8D (356) (367)
MY1 4.000% 02/11/2025 TBD (199) (189)
Myl 4.100% 12/20/2024 T80 (401) (404)
SCX 2.850% 02/05/2025 T8D (994 (1,036
Total Reverse Repurchase Agreements $ (5,682)
CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS
I E TORFHMH

A—1—F4 FEE| 308 LR 31-908 B &t
Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 $ 0 $ 0 $ 1950) $ (950)
Non-U.S. Government Debt 0 0 0 (4,732) (4,732)
Total Reverse Repurchase Agreements $ 0 $ 0 $ 0 $ (5,682) $ (5,682)
Total Borrowings $ 0 $ 0 $ 0 $ (5,682) $ (5,682)
Payable for Reverse Repurchase Agreements $ (5,682)
[BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY
The following is a summary by counterparty of the market value of Borrowings and Other Financing Ti ions and collateral pledg ived) as of February 28, 2025:

h)  Securities with an aggregate market value of $5,849 have been pledged as collateral under the terms of the following master agreements as of February

28, 2025.
YN—=R LK FERHERRE EEYD BEHEA BHRO LA
HWBIEF LRZHDZE D3t D3t Xih ZOMEFMEE] (RB)ZEANL THRK—Tr—®
Global/Master Repurchase Agreement
BRC $ 0 ¢ (27671 $ 0 ¢ 0§ 2,767 § 2863 § 96

(M)
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YN—R LK FERERNRE EFEYD BEEA HRO EAN
WEIHEF LR DRE DX DX EZN ZOMEFEE] (R ZANL THRK—Tr—®
Global/Master Repurchase Agreement
JML $ 0§ (593) ¢ 0 3 0 s (693 ¢ 637 % 4
MY1 0 (1,286) 0 0 (1,286) 1,269 1n
SAL 7,903 0 0 0 7,903 (8,074) (a7
SCX 0 11,0361 0 0 11,0361 1,080 44
Total Borrowings and Other Financing T i $ 7903  § (5682 § 0 3 0 3 2,221

Includes accrued interest.

agreements, if held during the period.
Open maturity reverse repurchase agreement.

‘The average amount of borrowings outstanding during the period ended February 28, 2025 was $4,531 at a weighted average interest rate of 3.843%. Average borrowings may include sale-buyback transactions and reverse repurchase

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.

i) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED
[FUTURES CONTRACTS:

k=W EHFEE

4] pits] RA Rivs A (8) HE fafit

Euro-Bobl 5-Year Note June Futures Short 06/2025 3 $ 0 $ 0 3 0
Euro-Bund 10-Year Bond March Futures Long 03/2025 2 (58) 7 0
Euro-Buxl 30-Year Bond March Futures Short 03/2025 16 166 0 (1}
U.S. Treasury 2-Year Note June Futures Long 06/2025 7 8 2 0
U.S. Treasury 5-Year Note June Futures Long 06/2026 141 204 47 0
U.S. Treasury 10-Year Note June Futures Long 06/2025 202 295 92 0
U.S. Treasury Ultra 30-Year Bond June Futures Short 06/2025 2 (134) 0 (19
United Kingdom Treasury 10-Year Gilt June Futures Long 06/2025 10 1 6 0
Total Futures Contracts $ 492 $ 154 3§ (30)

SWAP AGREEMENTS:

EHMRFIO ZHEF _ F%3 ZBEHE
Xih/ZE ATIIR B2 & 7 AR BETA s i STl ($8) %% HE faff

Pay Secured Overnight Financing Rate 3.750% 12/20/2028 $ 200 $ 0 $ 7 $ 18 0
Receive"! Secured Overnight Financing Rate 3.893% 05/31/2029 9,500 (64) (64) 0 (29
Receive Secured Overnight Financing Rate 3.750% 06/20/2029 1,900 14 9 0 (6)
Pay Secured Overnight Financing Rate 3.750% 12/18/2029 1,900 0 10 6 0
Receive Secured Overnight Financing Rate 3.750% 12/18/2029 2,700 1 n 0 9
Pay'"! Secured Overnight Financing Rate 3.000% 03/19/2030 2,100 (68) 45 7 0
Pay Secured Overnight Financing Rate 3.730% 08/03/2033 300 2 2 1 0
Pay Secured Overnight Financing Rate 3.735% 08/07/2033 300 2 2 1 0
Pay Secured Overnight Financing Rate 4.165% 09/27/2033 500 14 14 3 0
Pay Secured Overnight Financing Rate 4.155% 10/02/2033 100 3 8 1 0
Pay Secured Overnight Financing Rate 4.170% 10/03/2033 1,000 28 28 5 0
Pay Secured Overnight Financing Rate 4.030% 10/04/2033 100 2 2 1 0
Pay Secured Overnight Financing Rate 4.175% 10/10/2033 400 12 12 2 0
Pay Secured Overnight Financing Rate 4.150% 10/12/2033 500 14 14 3 0
Pay Secured Overnight Financing Rate 4.220% 10/20/2033 400 13 13 2 0
Pay Secured Overnight Financing Rate 4.393% 10/25/2033 200 9 9 1 0
Pay Secured Overnight Financing Rate 4.450% 10/31/2033 600 30 30 3 0
Receive Secured Overnight Financing Rate 3.750% 06/20/2034 6,400 62 100 0 (33
Receive Secured Overnight Financing Rate 3.750% 12/18/2034 300 1 (6) 0 2
Receive” Secured Overnight Financing Rate 3.250% 03/19/2035 1,100 47 31 0 (6)
Receive Secured Overnight Financing Rate 3.750% 06/20/2036 600 8 9 0 (3
Pay Secured Overnight Financing Rate 3.830% 10/12/2053 100 1 1 1 0
Pay Secured Overnight Financing Rate 3.880% 10/16/2053 900 19 19 9 0
Pay Secured Overnight Financing Rate 3.870% 10/17/2083 100 2 2 1 0
Receive Secured Overnight Financing Rate 3.500% 12/18/2054 1,300 54 56 0 (13)
Receive” Secured Overnight Financing Rate 3.250% 03/19/2055 200 17 1 0 2)
Total Swap Agreements $ 215 $ 261 $ 48 $  (103)

(M)
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INANCIAL 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, 2025:

Cash of $1,417 has been pledged as for traded and ly cleared i ivative i as of February 28, 2025. See Note
8, Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements.

BRI BRI P S R
iim it LEEHE R E iim i LEEEHLE R
BEWFTvay pisz) 27y A&t xYATvay pirtz) 29y T ait
Total Exchange-Traded or Centrally Cleared $ 03 154 % 48 3 202 § 0 (30) $ (103) $ (133)

" This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for further information.

(j) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
[FORWARD FOREIGN CURRENCY CONTRACTS:

KRB () &

HmEIEF RFA ZELUBE ZEER HE fafit

BOA 03/2025 DoP 6,136 $ 98 $ 0 $ il
BOA 03/2025 JPY 17,146 m 0 3
BPS 03/2026 EUR 168 172 0 2
BPS 03/2025 JPY 54,484 352 0 (100
BPS 03/2026 MXN 34,218 1,667 0 (6)
BPS 03/2026 $ 11,218 EUR 10,714 0 (75)
BPS 03/2025 812 GBP 642 0 [kl
BPS 04/2026 EUR 10,714 $ 11,234 75 0
BPS 04/2025 GBP 642 812 3 0
BRC 03/2026 JPY 1,447 9 0 0
BRC 03/2025 $ 0 MYR 1 0 0
BRC 03/2026 ZAR 17,285 $ 911 0 (18)
BRC 04/2025 TRY 32,665 845 0 (5)
BSS 03/2026 $ 96 PEN 354 0 0
BSS 06/2025 PEN 365 $ % 0 0
CBK 03/2025 pop 4,520 73 0 0
CBK 03/2025 GBP 642 798 0 (10)
CBK 03/2025 $ " PEN H 0 0
CBK 04/2025 oop 7,135 $ 115 0 0
CBK 04/2026 PEN 1,653 444 0 (6)
CBK 06/2026 4 " 0 0
DUB 03/2026 JPY 10,459 68 0 m
DUB 03/2025 PEN 395 104 0 (4
FAR 03/2025 JPY 35,313 228 0 (6)
GLM 03/2025 bop 20,712 335 2 0
GLM 03/2025 45,456 743 13 0
GLM 03/2025 32,903 538 10 0
GLM 03/2026 MXN 44,050 2,140 0 (6)
GLM 03/2025 $ 837 nop 52,215 2 0
GLM 03/2025 0 MYR 1 0 0
GLM 05/2025 bop 8,640 $ 138 0 0
GLM 05/2025 14,782 235 0 2
GLM 05/2025 3,275 52 0 0
JPM 03/2025 JPY 63,100 412 0 m
JPM 03/2025 MXN 2,663 129 0 0
JPM 03/2025 $ 1177 JPY 182,200 32 0
MBC 03/2025 JPY 322 $ 2 0 0
MBC 04/2025 $ 179 EUR 172 0 0
SCX 03/2026 EUR 10,546 $ 11,004 36 0
Total Forward Foreign Currency Contracts $ 173 $ (164)

(M)
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BPS Oman Government International Bond (1.000%)  12/20/2027 0.596% $ 100 $ 3 $ [ 0 $ [t]]
1]
(SBEIEEE, JLST A 27y FOfiifE

WEIHEF BRIV TAT4 EIEZIREFR EHA RILy k@ BETAY T/ (ZH) FERFE B & HE afE
BOA Peru Government International Bond 1.000%  06/20/2029 0.740% $ 300 $ 3 $ 1 $ 4 $ 0
BPS Mexico Government International Bond 1.000% 122012027 0.795% 400 1 2 3 0
BPS Romania Government International Bond 1.000%  12/20/2025 0.856% 650 1 1 2 0
BPS Serbia Government International Bond 1.000%  12/20/2027 1.037% 200 (18) 18 0 0
BRC China Government International Bond 1.000%  06/20/2029 0.453% 1,600 2 16 38 0
BRC Nigeria Government International Bond 1.000%  12/20/2029 4.943% 1,200 (179 (3 0 (182)
BRC Turkey Government International Bond 1.000%  06/20/2025 0.668% 725 0 2 2 0
CBK Brazil Government International Bond 1.000%  12/20/2026 0.839% 300 (19 20 1 0
CBK Israel Government International Bond 1.000%  06/20/2027 0.520% 800 (4) 14 10 0
puB Nigeria Government International Bond 1.000%  12/20/2029 4.943% 200 (331 3 0 (301
GST Israel Government International Bond 1.000%  12/20/2025 0.390% 700 1 4 5 0
GST Israel Government International Bond 1.000%  06/20/2026 0.442% 100 0 1 1 0
GST Peru Government International Bond 1.000%  06/20/2026 0.333% 1,300 13 1 14 0
GST Petroleos Mexicanos 3.760%  12/24/2025 - 833 0 3 3 0
GST Oatar Government International Bond 1.000%  12/20/2029 0.374% 1,200 34 2 36 0
JPM Poland Government International Bond 1.000%  06/20/2028 0.514% 100 0 2 2 0
MYC Brazil Government International Bond 1.000%  12/20/2029 1.797% 300 9) U] 0 (100
MYC Mexico Government International Bond 1.000%  12/20/2028 0.989% 700 2) 4 2 0

$ (189) $ 0 s 13 s (222)
Total Swap Agreements $ (186) $ 85 § 123 $ (229

" 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 o (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 (i) 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.
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