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Independent Auditor's Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of Global Smart
Allocation Bond Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Global
Smart Allocation Bond Fund (a sub-trust of Nippon Offshore Funds) (the Fund) as at November 30,
2017, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment
funds.

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

¢ the statement of net assets as at November 30, 2017;
¢ the statement of investments as at November 3¢, 2017;
« the statement of operations and changes in net assets for the year then ended; and

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

Basis for opinion

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

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

Independence

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional 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 Annual
Report (but does not include the Fund's financial statements and our auditor’s report thereon).

Our opinion on the Fund's 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.0O. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1 (345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/ky
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Independent Auditor's Report (continued)

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of Global Smart
Allocation Bond Fund

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

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair
view in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds, 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 assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our 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 ISAs 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 ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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

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

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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Independent Auditor's Report (continued)

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of Global Smart
Allocation Bond Fund

¢ 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 the Fund’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Fund to cease to continue as a going concern.

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

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

Other Matter

This report, including the opinion, has been prepared for and only for CIBC Bank and Trust Company
(Cayman) Limited solely in its capacity as trustee of the Fund 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,.

Ewum@.,?.s

March 26, 2018
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H A 2, 930, 400. 00 2k Rv 26,384.88  20174E12H15H 301. 76
A AN 2,918, 400. 00 P A% 26,098.99  20174F12H15H 122.78
A A 48, 640, 000. 00 K Rov 434,431.95  20174E12H 150 1, 495. 52
A AN 1, 939, 800. 00 K Rv 17,281.35  20174E12H 151 15. 54
AAH 3, 402, 350. 00 K Rov 30,165.22  20174E12H15H (118. 40)
N 4, 863, 500. 00 K Rov 43,258.14 2017412 15H (30. 95)
N 971, 700. 00 K R 8,684.47 2017412/ 15H 35.53
N 3,892, 000. 00 K R 34,856.00  20174F12H 150 213. 90
AAH 10, 803, 630. 00 >k Kov 95,699.32  20174E12H 154 (461. 50)
N 487, 050. 00 P AI% 4,311.79  20174E12A 150 (23. 34)
AAH 2,924, 100. 00 >k Kov 25,605.68 20174127154 (420. 95)
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AREH R A

g d)) W =1 i H G

K Rv
AAH 9, 751, 000. 00 K R 85,797.82 2017412/ 15H (993. 44)
AAH 10, 645, 663. 00 K Rov 94,015.30 2017412/ 154 (739. 33)
H A 485, 300. 00 K Rv 4,274.81  20174E12H 150 (44.74)
AAH 4, 856, 000. 00 K R 42,783.39 20174124 15H (438. 70)
AAH 2,910, 300. 00 K Rov 25,751.29  20174E12H15H (152. 66)
N 97, 350. 00 K Rv 874.49 20174124150 7.99
N 3, 896, 800. 00 2k Rv 34,980.88  20174F12H15H 296. 01
K RoL 40, 871, 398. 57 A A 4,400, 697, 053.00  20174E12H 151 (1, 700, 622. 19)

MEERI503%BFSE: (F7 o K47 - 77V AEH) OFELI AR—-Tx—

B HN—F BT DORZBELBERRNCTH 2D R EHMETME A7

(1, 696, 370. 79)

10.8 - HEERII50652355E4% (77> K47 - 77V XHEA) OBET I AR—V ¥ —%
T N—F B 120 DAEBTRIEERN

i1 50 i1 o i e

Kk Kov
H A 990, 900. 00 2k Rv 8,785.31  20174E12H 150 (34. 49)
H AN 996, 100. 00 P A% 9,223.89  20174E12H 150 357. 58
H A 1, 491, 600. 00 2k Rv 13,693.88  20174E12H 151 417.18
N 1, 983, 800. 00 * Rv 18,044.54  20174E12A 151 386. 88
A AN 991, 600. 00 2k Rv 8,867.79  20174E12H 150 41.71
N 4, 959, 000. 00 P A% 44,628.39 2017412151 488. 96
N 4, 958, 500. 00 2k Rv 44,287.23 2017412 15H 152. 45
N 4,948, 500. 00 K Rv 44,052.06 2017412 151 6. 38
EFNGE! 99, 190. 00 * Rv 881.28  20174E12A15A (1. 59)
AAH 1, 979, 400. 00 K R 17,615.35  20174E12H 15H (2.92)
N 3, 960, 000. 00 P A% 35,308.75  20174F12H15H 61.49
N 4, 955, 000. 00 P A% 44,227.21 2017412 15H 123. 60
N 29, 715, 000. 00 K R 265,574.76  20174E12H 150 1, 086. 46
AAH 4,961, 000. 00 K Rov 43,944.89 20174124 15H (211.92)
A AH 4, 457, 250. 00 K Rov 39,268.81 2017412/ 154 (404. 11)
AAH 4, 952, 500. 00 K R 43,558.83 2017412/ 15H (522. 15)
AAH 3, 954, 800. 00 K Rov 34,904.82  20174E12H 154 (295. 95)
N 9, 905, 000. 00 2k Rv 86,973.85  20174F12H15H (1, 188.01)
AAH 4, 966, 500. 00 >k Kov 43,700.88 20174124 15H (504. 72)
AAH 9, 895, 000. 00 >k Kov 87,160.96 20174127154 (912. 06)
AAH 1,157, 478.00 >k Kov 10,298.41 20174125 15H (4. 08)
N 1, 982, 800. 00 K Rov 17,802.68  20174E12H 151 154. 05
N 2,979, 300. 00 K Rov 26,812.86  20174£12H15H 294. 49
KL 39, 773, 279. 96 B AN 4,282,460, 645.00  20174E12H 151 (1, 654, 930. 47)

M ERI606Z55EH (Zr v R A7 - 77V XEA) OFHET 7 AR—Tr—

BN 8—F 27 HDHBBEERIC N5 REZMFME S5

(1, 655, 441. 24)
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10.9 - HEERI508ZETE (F7 v K47 « 77V X)) OBETI AHF—Tr—%

B 8= B T2 DR SRR

i 1% 520 s B S i%ﬁ%gﬁ

K Ry

HAH 498, 800. 00 ¥ Rv 4,537. 06 2017412 15H 97. 27
HAH 2,994, 600. 00 ¥ Rv 26, 727. 33 20174£12H 15H 72.91
HAH 4,977, 000. 00 ¥ Rv 44, 305. 77 2017412 H 15H 6. 41
HARH 99, 760. 00 ¥ R 886. 35 20174E12H 15H (1. 60)
HAH 14, 950, 500. 00 ¥ R 133, 444. 79 2017412 H 15H 372.97
HAH 4, 490, 550. 00 ¥ Rv 40, 163. 44 20174E12H 15H 193. 77
HAH 2,988, 600. 00 ¥ Rv 26, 285. 70 20174E12H 15H (315.09)
HAH 6, 960, 800. 00 ¥ Rv 61, 435. 59 20174E12H 15H (520. 89)
HAH 2,996, 100. 00 ¥ Rv 26, 524. 09 20174E12H 15H (143. 56)
HAH 209, 853. 00 ¥ Rv 1, 837. 64 20174E12H 15H (30.21)
HAH 4,997, 000. 00 ¥ Rv 43, 935. 00 20174E12H 15H (542. 05)
HAH 9, 951, 000. 00 ¥ R 87, 654. 24 20174E12H 15H (917.22)
HAH 9, 980, 000. 00 ¥ R 89, 650. 25 20174E12H 151 819. 65
k Rv 25,598, 171. 18 HAH 2,756, 201, 168. 00 20174E12H 150 (1, 065, 116. 92)
M08 %% (77 K47« 77V XEA) OEETs 2HE—Tr— (1, 066, 024. 56)

BN A B 1ot D ARSI 5 REBMFR A

10.10 - HFERIBIRGEHR (Tr v K47« 77V XEH) OBRET I AR—-Vy—%

T /8—F 5 T b D 2 SR
. . . - ; SFEHRT AT 4R
it 7Y it B i ARt

K B
HAH 5, 042, 000. 00 * Fv 44, 737. 65 2017412 15H (140.17)
HAH 2,020, 400. 00 * Fv 18, 032. 43 2017412 15H 49. 19
HAH 504, 650. 00 * Fv 4,513. 04 2017412 15H 21.22
HAH 6, 663, 360. 00 * Fv 59, 675. 76 2017412 15H 366. 22
HAH 16, 158, 400. 00 kR 144, 520. 60 2017412 15H 697. 29
HAH 10, 082, 000. 00 * Fv 88, 674. 44 20174F12H 15H (1, 062. 94)
HAH 5, 056, 500. 00 * Fv 44, 278. 63 2017412 15H (727.91)
HAH 1, 031, 865. 00 * R 9, 139. 76 2017412 15H (44. 66)
HAH 10, 067, 000. 00 * Fv 90, 431. 77 2017412 15H 826. 79
HAM 503, 750. 00 kv 4,522. 07 2017412 15H 38. 26
X kv 26, 841, 242. 19 HAM 2,890, 044, 861. 00 2017412 15H (1, 116, 839. 99)
MBEMIGINRRIS (T7 o F A7 - 77 XBH) OBRTI AR—Vy— (1. 116, 816. 70)

BAN—F BT h DHBEBERIC )5 REBMFMIRSF
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HERC1L. SEMERK

2017411 H30 HBIFE, LA T OB RIRFE CTH - T,

BFNZ DD FeRH ) kv >k B
AUSTR. 3YT 5 ML 2017412 H 54 4, 023, 562. 36 22,214. 67
CANADA GOV BOND HFH e Rv 201843 H (65) 6,901, 498. 10 (2,995.27)
EURO BOBL Z—n 2017512 H (41) 6, 384, 613. 28 8, 458. 40
EURO BTP T—n 2017512 H 73 12, 141, 717. 35 396, 087. 80
EURO BUND T—n 2017512 H (69) 13, 284, 525. 75 (20, 648. 46)
EURO BUXL. 30Y T—n 20174124 17 3,349, 124. 73 (16, 987. 89)
EURO OAT Z—n 20174124 22 4,126, 705. 45 77,594. 59
GILT. ICE E NN 201843 H (89) 14, 764, 365. 71 128, 119. 35
JAPAN 10YR AAM 2017412 H 16 21, 481, 830. 21 (46, 435. 09)
SCHATZ Z—n 2017512 H 10 1, 328, 999. 88 177.70
US T-BONDS K Rv 201843 H (23) 3, 500, 312. 50 28, 750. 69
US T-NOTES 10YR k Kov 201843 H (481) 59, 869, 468. 75 139, 942. 76
US T-NOTES 2YR >k Kv 201843 H 13 2,788, 906. 12 (609. 44)
US T-NOTES 5YR >k RKv 201843 H 376 43, 851, 000. 00 (61, 682. 80)
US ULTRA BOND >k Kov 201843 H (11) 1, 818, 437. 50 16, 354. 25
US ULTRA NOTE 10Y >k Rv 201843 H (115) 15, 368, 671. 30 84, 285. 80
SFNTHH 5 EWHER OZNFEB L OREBMF MBS F 214, 983, 738. 99 752, 627. 06

HER12. 7 g VEK

FTvasit, —HOYEENOMGEFE BN ESNERZNERTEMT VAT 4 7 ThH D,

T, —EOMBIREIFEERIC, B8 Lofits (ITHEE) CHM
(a—) L LLIEED (T b)) T2OOMHER] (8% TlE) 2E WM

kP n & B O
D

2017T4F11H30 HBIE., AT OWEENI N DA T T a v idkikE STz,

SEEEITFOMDO4E

wWig ke it 31 H T T4 o iyt fiF i
K Fov %
a—n CALL OTC EUR/NOK 201842 H 1H 9.7 (1, 350,000)  (7,087.01) (34, 752.31)
a—n CALL OTC EUR/USD 2018454 11 H 1.2 5, 300, 000 73,911.42  116,594. 46
a—n CALL OTC GBP/EUR 201842 A 22 H 0. 886 2,700, 000 27,704. 11 51, 944. 54
HAR K CALL OTC GBP/USD 2018454 30 H 1.35 2, 400, 000 72, 839. 91 79, 350. 30
Sk Rv CALL OTC JPY/USD 2018421108 111 3, 150, 000 66, 748. 50 22, 617. 00
J v =— CALL OTC NOK/SEK 201841 H29H 1.04 25, 000, 000 14, 803. 65 7,003. 82
cJBE—X
K R/ CALL OTC USD/TRY 201842 A 12 H 4.26 (3,100, 000)  (32,813.50) (28, 706. 00)
K R/ CALL OTC USD/TRY 201842 A 27 H 4.32 (3,100,000) (40, 346.50) (31, 868. 00)
KR/ CALL USD 6M10Y 201844 23 1.8725 17,300,000 105, 962. 50 56, 131. 58
Z—n PUT OTC EUR/NOK 201842 H 11 9.3 1, 350, 000 7,252. 01 1,775.20
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BN ST Ex4ii] A ITIEAA B N ti IREA
>k Kov %k Koy

a—n PUT OTC GBP/EUR 201842 H 22 H 0.96 (2, 700,000) (28, 700. 82) (831.62)

X Ko PUT OTC JPY/USD 20184£1 H10H 111 3, 150, 000 65, 835. 00 50, 809. 50
V%7 =— PUT OTC NOK/SEK 20184E1 H29H 1 (25,000,000) (16, 358.07) (21, 973. 36)

=R S

>k K PUT OTC USD/JPY 20184E1 7 25 H 113.4 3, 150, 000 54, 895. 05 64, 291. 50

>k K/ PUT OTC USD/TRY 20184E2H 12 H 3.81 3, 100, 000 34, 518. 50 16, 244. 00

>k K/ PUT OTC USD/TRY 20184E2 7 27 H 3.93 3, 100, 000 41, 121. 50 44, 423. 00
AT a AR 440, 286.25 393, 053. 60

2017T4E11H30HBILE., 7 7 > Fi. 484,000k AL OB EERKA T a T 5, JPEALY
v OEBNZET A4 L LCUS T-BILL 0.00 OIMARISZAH L T\ 5,

201711 B30HEAE, 7 7 > RiZ. 380, 000K RKAD@EZBEIA T a T A, Ny« F
T e T AV B EOWBNCET A S LTCUS T-BILL 0.00 0IMARISZ A L T\ 5,

2017T4E11HS0RBILE. 7 7 & Fik. 350,000k RO ERA TS g 45, 99—V K<
Voot 7 2 OWBNIET AL LCUS T-BILL 0.00 0IMARISZH L T\ 5,

20174E11 H30HBIME, 7 7 > Fik. 1,490,000% KLD@EEK\ AT a T2, JPEL
B WA+ 534 L LCUS T-BILL 0.00 0IMARISZ A L T\ 5,

201T4F1LAB0ABIE, 7 7 v RiE, 125,000k RAO@ERK AT > a VBT, v T4 &D
BB IC B4 2348 & L TUS T-BILL 0.00 OIMARI8ZH LT\ 5,

2017T4E11HS0HBIAE., 7 7 & Fik. 193,000K FLOWEERKA T 9 BT %5, HSBC &
OB+ 534 L L CUS T-BILL 0.00 0IMARISZ A L T\ 5,
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3. AU v 7K

SRIRY v TEHK

SRAY v 7 Lid, I OLEENE TSR ZSHL D O3 L, 7 Y55 0L &R 2 340 5
THEEM Wy = =T 4 —=X) OBMYVIROTH D, @FAT v T a2 U T, FLFHEIL,
BT8G50, MTEER L2 TE D,

201T4AFE1LHB0BBIE, 7 7> NI TOR T » 78 &G L Tz,

Bl
HETA SFRT YT g T A ZEEAH] AR BEIHETES (j;%i;;%)
K Kov
B Floating
IRS CAD R 1.25 o . Bank of
13,500,000 , 917UNLS HFH - KA 201946 H21H 1. 25% (B;Alrr)lonths Anorica N A (71, 002. 10)
Floating
IRS CAD R 1.254 — o , Bank of
39,800,000 gy o0 TuNT0 HFHF - KA 2019466 H20H 1. 254% (B;Alrr)lonths Amorica N A (206, 190. 00)
IRS SEK P0.435 - AW =—F Floating )
26, 600, 000 3M SEK 18JUL22 Crae— 202247 H 18 H gEEonths 0. 435% Goldman Sachs (27,215.01)
IRS SEK P0.455 - AW =—F Floating )
79, 900, 000 3M SEK 19JUL22 Cra— 20224F7TH 19 H gEEonths 0. 455% Goldman Sachs (90, 782.77)
IRS SEK P0.4225 - AW =—F Floating .
26, 600, 000 3M SEK 20JUL22 Crae— 20224E7H 20 H gEEonths 0.4225%  Goldman Sachs (24, 895. 38)
SRR T v ZITh 0B REHFMBAF (420, 085. 26)
14, XpELE
201T4EIIAB0 FICHR T LIZAEE R, 77 v RBMTo 0BT L Fo LB TH D,
ZA8EEAR10, 0000 24 7= 0 5 e . R
i 000 e SEELH WM DA
MEER1409% et (77 v K- A7 - 757 VXHA)
43H 201783 H3H 20173 H6H 201783 H9H
15H 201789H5H 201789 H6H 20179H 11 H
MEERIAZgGiR (Zry R AT - 77 U XHH)
32H 201745 H 15H 20174F5 H 16 H 20174F5 H19H
311 2017411 4 15H 20174E11H 16 H 2017811421 H
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SZASAEZR10, 0001 4721
ALy B

AYEH

SyBevEH H

MM BT 554 H

B R150252 3854 (77> K« 47 « 77 XEHH)

3411 20174E1H27H 20174E1 A 30 H 201742 H 2 H
2411 20174ETH27TH 20174ETH 28 H 20174E8 H 2 H
AEER 150345 (77 K47 « 77 XHH)

261 20174E3H 21 H 2017423 H 22 H 20174E3H 27H
3411 20174E9H 20 H 20174E9H 21 H 2017429 H 26 H
M ER150652 855 (77 K« A7 « 77 o ZHH)

33 201745 A 30H 20174E5 A 31H 201746 A 6 H
37H 2017T4E11H27TH 20174114 28H 20174E12H 1H

PR R15085% 38504 (77> K« 47 « 77 L XEHH)

3811 20174E1H27H 20174E1 A 30 H 201742 H 2 H
261 20174ETH27TH 20174E7TH 28 H 20174E8 H 2 H
AEERI511Z 0% (77 K47 « 77 XHH)

350 20174E5H 15 H 201745 H 16 H 20174E5H 19 H
331 20174FE11H15H  20174E11A 16H 20174E11H21H

1. AL — b

2017T4E11 H30HBLE, fEHA SNk RACk4 548 L — MILLTom@EY Th o,

g L — B W ZE L — B
TAEFo e LY 17. 4216 AFT oLy 18. 5903
RN 1.3213 T — e JE—3R 8. 3169
JFH - Rv 1. 2887 Za—TU—J K RL 1. 4624
Fra - aiF 21. 5285 T4 U Y 50. 3688
FU XY 643. 8833 R—=F K« XpF 3. 5454
ap L ET Y 3,007. 0212 oy 7 e L—T ) 58. 6202
2—n 0. 8441 AT z—F e Ju—F 8.3734
NV 0.7431 U R—IL e KL 1. 3494
NHY = T b 263. 5439 HA e XN—=Y 32. 6600
AV RRYT - LET 13, 525. 5728 2= 3. 9437
AR LE— 64.5015 =AU 30. 0296
H AN 112. 4150 TINTT A« R 28. 9453
HREEY + 1, 088. 9484 770K 13. 6825
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HERC16. BREHESR

HIREVRIZT 7 RMTo BT T O LB TH D,

I e = # N2 . ]
R ST SR SEELR WSHIBT DXL

AEER 140923505 (77 R 47 « 77 XHH)

30H 201843 H5H 201843 H6 H 201873 H9H

B R150252 3854 (77> K« 47 « 77 0 XEHH)

30M 201841 H29H 201841 H30H 201872 H2H

AEER1508Z a5 (77 K47 « 77 XHH)

31H 201841 H29H 201841 H30H 20184F2H2H

AEER 15035 (77 K47 « 77 XHH)

36H] 201843 H20 H 201843 22 H 201843 H27H

20182 A1 HLY, BIBEERASHTHD AX T v va - Anry Ty b wxIA
VhehoRm—exz e )b — ] 1, OBNY Ay - FA—T D2/ EHEL, B
NYABY Ty h e =wXxPRA e J—AT AV e a—RLb—vay)] ¢RABTFETHD,

MR 130652 353040 35 L OV B M 131052 38 3F A DO AERe RN L 5 £ Th 5,
MG 13065 38 AR L O M E M 13105Z2 485281, FNFH20184E 6 H 21 A 3 L UM20184£10

HASIHIZEBWT, YifER L H OFliRLSBAEICEESIND Y%7 7 AZSaEAO 1 0
720 OME MBI LY, BmEIICEWE SN D,
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(3) RERMAFHAMKRE

Ry FTaT TR

BEAMIEATE
20174E11 A 30 A HifE
HRR<-— MEZHE TR
A G HA A =

L ANROFEFEGIFT~O LGB LN TN D, F7o OB E & 5 i CHG| S TV 2 REIENED & 2 A liFESR

A EPEMLRGES K RV K R %
160,000 AFIN 2014-1 D 3.39 22JUL19 X R 160, 713. 59 160, 881. 20 0.05
2,445,000 AFIN 2015-2 D 3.16 20NOV20 KRy 2,444, 116. 53 2,470, 655. 14 0.84
1,500, 000 AFIN 2015-3 D 3. 34 22MAR21 K Fov 1, 499, 426. 40 1,521, 983. 10 0.51
100, 000 AMCAR 2013-4 C 2.72 09SEP19 %k Fov 9, 006. 75 9,012. 12 0.01
2,075,000 AMCAR 2016-4 B 1.83 08DEC21 Kk Kv 2,074, 762. 83 2,061, 184. 65 0.70
1,225,000 AMCAR 2017-4 B 19DEC22 >k Fv 1, 224, 782. 07 1, 221, 538. 03 0.41
1,125,000 AOTA 2015 N 121X E WAC 10AUG35 Kk Fov 996, 928. 88 1,120, 745. 14 0.38
300,000 AVMT 2013-AVMX A WAC 05DEC32 %k Fov 310, 324. 80 310, 421. 82 0.11
3,330,000 BALTA 2004-2 2A1 FRN 25MAR34 Kk Kov 117, 554. 41 117, 525. 93 0.04
120,000 BBCMS 2013-TYSX AZ 3. 7562 05SEP32 Kk Fov 123, 599. 66 124, 518. 59 0.04
350,000 BSABS 2004-FR2 M3 FRN 25JUN34 K Fov 89, 858. 82 91, 688. 12 0.03
75,000 BSCMS 2005-PW10 AJ WAC 11DEC40 %k Fov 24, 635.76 27,124.79 0.01
1,050, 000 BSCMS 2006-PW14 AJ 5.273 11DEC38 KRy 271, 003. 29 266, 874. 83 0.09
375,000 BSCMS 2007-PW17 AJ WAC 11JUN50 >k Fv 19, 999. 44 19, 453. 40 0.01
300,000 BSCMS 2007-PW18 AJ WAC 11JUN50 &K Fv 235, 380. 37 245, 494. 66 0.08
150,000 CAH 2014-1X C FRN 17MAY31 %k Fov 148, 901. 85 150, 717. 29 0. 05
100,000 CAH 2014-1X D FRN 17MAY31 Kk kv 99, 032. 61 100, 356. 98 0.03
1,265,000 CARMAX 2014-2D 2. 58 16NOV20 kK Fv 1, 259, 860. 94 1, 266, 685. 11 0.43
1,695,000 CARR 2007-HE1 A2 FRN 25JUN37 &k Fov 667,517.73 729,424.71 0.25
725,000 CCUBS 2017-C1 A4 WAC 15NOV50 %k Fov 746, 698. 45 746, 698. 45 0.25
1,175,000 COMM 2017 - DLTX FRN 13AUG19 K R 1, 175, 000. 00 1,175, 744. 13 0. 40
1,550,000 CSH 2016-2X A FRN 17DEC33 >k Fv 1, 542, 555. 00 1,551, 477. 84 0.52
350,000 DBCCR 2014-ARCX C WAC 10JAN34 K Ry 355, 450. 07 357, 340. 73 0.12
275,000 DEFT 2017-2X B 2.47 240CT22 %k Fov 274, 976. 65 274, 180. 89 0.09
1,025,000 DRIVE 2016-CX C 3.02 15NOV21 K R 1, 024, 889. 20 1, 034, 636. 44 0.35
1,000, 000 DRIVE 2016-CX D 4. 18 15MAR24 Kk R 999, 804. 00 1, 030, 664. 20 0.35
675,000 DRIVE 2017-3 C 2.8 15JUL22 Kk Fov 674, 979. 68 676, 752. 71 0.23
500,000 DRVON 13 A FRN 22FEB21 Z—H 161, 351. 84 165, 386. 78 0. 06
1,200,000 ECAR 2016 1 CLASS A FRN 180CT24 aT—n 884, 621. 69 935, 413. 15 0.32
900, 000 FASTR 2017-R5 A3 2. 383 15MAR23 AFE e R 717, 989. 44 700, 523. 07 0.24
700,000 FFML 2004-FF4 M1 FRN 25]JUN34 &K Fv 233,371. 23 242, 892. 66 0.08
630,000 GAHR 2015-NRFX EFX FRN 15DEC34 %k Fov 589, 511. 35 627, 425. 38 0.21
850,000 GLDR 2016-A A FRN 20JAN24 g—n 521, 217.91 567, 069. 83 0.19
1,850,000 GLDR 2016-B A FRN 20AUG24 a—n 1, 546, 132. 46 1,631, 354. 61 0.55
475,000 GRECS 2017-1 A FRN 22MAR56 a—n 552, 544. 02 562, 977. 29 0.19
250,000 HART 2015-A C 1.98 15JUL20 K Ry 249, 973. 08 249, 539. 25 0.08
1, 360, 000 JPMCC 2006-LDP9 AM 5. 372 15MAY47 K Rov 700, 034. 38 676, 168. 09 0.23
1,030, 000 JPMCC 2007-LDPX AM WAC 15JAN49 >k Fv 329, 119. 98 316, 180. 16 0.11
700,000 KCOT 2016-1X A3 1.5 15JUL20 &K Fv 699, 828. 57 695, 508. 45 0.24
155,000 LBMLT 2004-1 M2 FRN 25FEB34 %k Fov 10, 384. 09 10, 746. 34 0.00
380,000 MSM 2005-4A1 FRN 25MAR35 Kk kv 31, 441. 45 32,392. 21 0.01
1,425,000 NRZT 2017-3X Al WAC 25APR57 kK Fv 1, 313, 580. 82 1,302, 492. 49 0. 44
350,000 OSCAR 2017-1X A2A 2.30 11MAY20 Kk Fov 296, 106. 36 295, 962. 71 0.10
410,000 OSCAR 2017-1X A4 3.30 10MAY24 K Ry 409, 908. 16 412, 640. 81 0.14
300,000 OSCAR 2017-2X A3 2.45 10DEC21 K kv 299, 952. 24 297, 186. 00 0.10

(k) BT TIPS NAUE PERBIS RS 2 Wi bR
MMTOBEFLTEMBER L AT O LD TH D,
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SRy FT7TaT Ty R

BEAMEFIMR (Bi)

20174E11/ 30 A BiAE
HRA<— MEFRT 7 F
T ith 1 oL it WE b

I AROEHEFEIF~O LERRD SN TND, Fhidhofitld o HE sl Sh s

ARIEVED B B AffFES: (&)

A BEMMAGEE (FiX) E% >k B %
380,000 OSCAR 2017-2X A4 2.76 10DEC24 P A% 379, 901. 66 375, 691. 18 0.13
1,125,000 PROGRESS RES TST SF1X A WAC 17AUG34 >k KoL 1,123, 057. 47 1,117, 870. 34 0.38
1,550,000 SLFT 2016-AX A 2.90 15NOV29 K R 1, 549, 760. 99 1, 557, 599. 03 0.53
600, 000 SRT 2017-AX A4 2.37 20JAN22 K R 599, 937. 96 599, 937. 96 0.20
1,625,000 SWH 2017 — 1X FRN 17JAN35 R 1, 619, 085. 00 1, 630, 051. 04 0.55
1,700,000 TAH 2016 SF1X A 2.589 17NOV33 kKoL 1, 699, 923. 64 1,677, 943. 86 0.57
400,000 TPMT 2017-2X Al WAC 25APR57 K R 358, 567. 59 358, 088. 29 0.12
385,000 VNDO 2013-PENX A 3.808 13DEC29 K R 396, 548. 73 398, 921. 95 0.13
BREHRGEE AT 35,845,611.89  36,301,743.93  12.28
B. ff% P SI% P SI% %
525,000 21ST CENTURY FOX A 3.70 150CT25 kR 523, 745. 25 540, 345. 23 0.18
375,000 ABBOTT LABORATORIES 3.75 30NOV26 K R 372, 210. 00 383, 503. 88 0.13
1, 400, 000 ABBOTT LABORATORIES 4.9 30NOV46 PRI 1, 389, 094. 00 1, 566, 114. 20 0.53
1,075,000 ABBVIE INC 1.375 17MAY24 a—n 1, 151, 373. 58 1, 303, 520. 48 0. 44
1,925,000 ABN AMRO BANK NV 4.75 28JUL25 REGS K v 1,919, 841. 00 2,036, 415. 15 0. 69
1,550,000 ABU DHABI CRUD OIL 4.6 02NOVA7 REGS K B 1, 578, 596. 00 1, 581, 000. 00 0.53
600, 000 AERCAP IRELAND CAP LTD 4.50 15MAY21 RIS 633, 625. 00 630, 510. 00 0.21
325,000 AERCAP IRELAND CAP LTD/A 5 010CT21 P A% 350, 187. 50 347, 893. 65 0.12
855,000 ALLY FINANCIAL INC 3.5 27JAN19 K R 849, 326. 18 863, 550. 00 0.29
450,000 ALTICE FINANCING 7.5 15MAY26 REGS K R 457, 875. 00 470, 250. 00 0.16
1,250,000 AMAZON. COM INC 3.15 22AUG27 REGS R 1, 247, 762. 50 1, 250, 117. 50 0. 42
130,000 AMC NETWORKS INC 4.75 01AUG25 P A% 130, 000. 00 128, 537. 50 0. 04
355,000 AMC NETWORKS INC 5.00 01APR24 K R 359, 312. 50 358, 106. 25 0.12
400,000 AMGEN INC 4.40 01MAY45 K R 431, 568. 00 422, 582. 00 0. 14
225,000 ANDEAVOR LOGIS LP CORP 3.50 01DEC22 PRI 224, 302. 50 225, 431. 33 0.08
375,000 ANTERO RES CORP 5 OIMAR25 K Rv 375, 000. 00 382, 031. 25 0.13
120,000 ANTERO RES CORP 5.625 01JUN23 K R 121, 350. 00 124, 950. 00 0. 04
1,335,000 APPLE INC 3.25 23FEB26 K R 1, 374, 823. 05 1, 359, 030. 00 0. 46
475,000 ARD FINANCE SA 7.125 15SEP23 WI PRI 472, 281. 25 503, 500. 00 0.17
675,000 ARGENTINA REP 5.25 15JAN28 Z—n 785, 292. 49 817, 230. 97 0.28
17,325,000 ARGENTINA REP FRN 21JUN20 POM TAYLF 1, 086, 030. 10 1,106, 328. 46 0.37
. /\"y
2,786,000 ARGENTINA REP FRN 31DEC33 SER dis TAELF 1, 256, 482. 84 1,231, 353. 25 0. 42
. Y
73,125,000 ARGENTINA REP OF 21.20 19SEP18 FTAPLF 4, 820, 130. 85 4,247, 733.03 1.44
. /\"y
700,000 ARGENTINA REP OF 6.875 26JAN27 kR 693, 784. 00 764, 750. 00 0.26
400,000 BAHRAIN KINGDOM 7.0 120CT28 REGS P A% 405, 500. 00 402, 030. 40 0. 14
1,450,000 BANCO NAC COMERC 4. 375 140CT25 REGS K v 1, 445, 925. 50 1, 504, 375. 00 0.51
2,025,000 BARCLAYS PLC 5.2 12MAY26 K R 2,081, 477. 25 2,162, 211. 98 0.73
1,300,000 BBVA SUB CAPITAL UNIPER FRN 11APR24 o—n 1, 535, 445. 41 1, 607, 074. 26 0.54
1,675,000 BRANCH BANK AND TRUST 3.625 16SEP25 P R 1,673,877.75 1,729, 633. 48 0.59
1,025,000 BUENOS AIRES PRO 5.75 15JUN19 REGS K R 1, 025, 000. 00 1, 064, 975. 00 0. 36
1,150,000 BUENOS AIRES PRO 9. 125 16MAR24 REGS kB 1,166, 019. 75 1, 336, 875. 00 0.45

(k) EHIRTRR SR ERBRIT RS 2 Rl b R
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B. % (HeZ) K R KRy %
13,000, 000 BUENOS AIRES PROVINCIA FRN 31MAY22 TNET v 814, 766. 12 759, 256. 63 0. 26
.Y
792,000 BWAY HOLDING CO 5.5 15APR24 REGS >k kv 792, 000. 00 826, 650. 00 0.28
2,320,000 CANADA GOVT OF 3.5 01DEC45 FE - B 2,516, 245. 79 2, 264, 968. 63 0.77
1, 850, 000 CAPITAL ONE FINANCIAL 3.75 28JUL26 K Rov 1, 843, 432. 50 1, 838, 541. 10 0.62
450,000 CCO HLDGS LLC 5.875 01APR24 REGS %k kv 475, 650. 00 471, 375. 00 0.16
625,000 CENOVUS ENRGY INC 4.25 15APR27 REGS Kk kv 624, 893. 75 618, 820. 00 0.21
350,000 CHARTER COMM OPT 5.375 OIMAY47 WI Xk Ko 346, 391. 50 353, 818. 50 0.12
425,000 CHENIERE CORP CH 5.125 30JUN27 REGS >k ko 425, 000. 00 437, 218.75 0. 15
625,000 CHENIERE ENERGY 5.25 010CT25 REGS %k kv 625, 000. 00 639, 062. 50 0.22
1, 025, 000, 000 CHILE REPUBLIC OF 4.50 01MAR21 FY Y 1,614, 999. 91 1,645, 084. 11 0. 56
1,300, 000 CITIGROUP INC 4.4 10JUN25 b IV 1, 294, 696. 00 1,367, 481. 70 0. 46
850,000 CITIGROUP INC 4.65 30JUL45 %k kv 848, 767. 50 948, 478. 45 0.32
875,000 CITIZENS BANK NA/RT 2.25 02MAR20 %k kv 874, 168. 75 872, 186. 88 0. 30
4, 807,600,000 COLOMBIAN TITULOS TRES 10 24JUL24 B =g =N - 1, 780, 533. 08 1,933, 105. 20 0.65
NS
400,000 CONCHO RESOURCES 3.75 010CT27 %k kv 398, 544. 00 403, 566. 00 0.14
125,000 CONCHO RESOURCES 4. 875 010CT47 %k kv 124, 686. 25 132, 306. 38 0.04
650, 000 CORNING INC 4.375 15NOV57 X kv 649, 753. 00 639, 862. 60 0.22
450,000 COX COMM 3.35 15SEP26 REGS Xk kv 449, 239. 50 438, 375. 15 0. 15
1, 150, 000 CREDIT SUISSE GR 4.282 09]JAN28 REGS % kv 1, 150, 000. 00 1,191, 851. 95 0.40
675,000 CROWN CASTLE INTL CORP 2.25 01SEP21 k Fov 674, 811. 00 664, 101. 45 0.22
450,000 DAVITA HEALTHCARE PARTNER 5 O1MAY25 Xk kv 436, 512. 50 450, 000. 00 0.15
675,000 DIGITAL EURO FINCO 2.625 15APR24 a—n 787,272. 11 861, 890. 01 0.29
450,000 DISH DBS CORP 5. 875 15NOV24 >k o 452, 831. 25 453, 375. 00 0. 15
400,000 DUKE ENERGY CORP 2.65 01SEP26 %k kv 398, 768. 00 381, 722. 00 0.13
775,000 DUKE ENERGY CORP 3.75 01SEP46 X kv 774, 566. 00 755, 217. 35 0.26
525,000 ENEL SPA 4.875 20FEB18 SER0000 a—n 727, 246. 43 628, 813. 83 0.21
345,000 ENERGY TRANSFER PARTNE 4. 75 15JAN26 >k Ko 354, 370. 20 359, 390. 30 0.12
225,000 ENERGY TRANSFER PARTNER 4.2 15APR27 kv 221,017. 50 224, 861. 18 0.08
235,000 EQT CORP 3 010CT22 Kk kv 234, 384. 30 232, 852. 34 0.08
1,245,000 EQT CORP 3.90 010CT27 b A% 1, 244, 255. 90 1,224, 413.93 0.41
450,000 FIRST DATA CORP 5.75 15JAN24 REGS K Rov 457, 312. 50 467, 437. 50 0.16
1,850,000 FRANCE (GOVT OF) 2.00 25MAY48 T—n 2,240, 771. 74 2,367, 961. 25 0. 80
550,000 FREEPORT MCMORAN 5. 45 15MAR43 Xk kv 465, 000. 00 521, 125. 00 0.18
1,000, 000 GENERAL MOTORS FIN CO 2.35 040CT19 X v 999, 710. 00 997, 705. 00 0. 34
425,000 GENESIS ENERGY LP 6.5 010CT25 >k o 425, 000. 00 434, 562. 50 0. 15
275,000 GENESIS ENERGY LP 6.75 01AUG22 %k kv 283, 200. 00 283, 250. 00 0.10
725,000 GHANA REP OF 8. 125 18JAN26 REGS b I 788, 612. 50 789, 525. 00 0.27
425,000 GLENCORE FUNDING LLC 3 270CT22 REGS X kv 423, 202. 25 420, 920. 00 0.14
810,000 GOLDMAN SACHS GP INC 4.25 210CT25 K Rov 804, 330. 00 846, 221. 58 0.29
1, 345,000 GOLDMAN SACHS GROUP INC 3.5 16NOV26 kv 1, 341, 516. 45 1, 342, 751. 16 0. 45
460,000 HCA INC 5.5 15JUN47 b A% 460, 000. 00 464, 600. 00 0.16
1,100,000 HJ HEINZ CO 2 30JUN23 a—n 1,222, 979. 26 1,377, 070. 98 0. 47
750,000 HSBC HOLDINGS PLC 4. 375 23NOV26 >k v 749, 940. 00 780, 499. 50 0. 26
1,675,000 HUNGARY GOVT 1.75 100CT27 a—n 1, 941, 652. 23 2,041, 158. 90 0.69
475,000 TICAHN ENTERPRISES/FIN 5.875 01FEB22 X kv 450, 362. 50 486, 875. 00 0.16
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B. % (i) >k Kov >k Rv %
450,000 INEOS FIN PLC 2.125 15NOV25 REGS a—n 529, 267. 30 535, 123. 70 0.18
425,000 INTL GAME TECH 6.25 15FEB22 REGS >k Fov 450, 687. 50 463, 781. 25 0.15

1,250,000 IRISH TREASURY 1 15MAY26 2—n 1, 380, 929. 54 1, 529, 724. 06 0. 52
710,000 IRISH TREASURY 2.40 15MAY30 o—n 891, 751. 68 971, 637. 29 0.33
10,000 ITALY REPUBLIC OF 1.05 O1DEC19 a—n 11, 501. 59 12, 158. 07 0. 00
2,875,000 ITALY REPUBLIC OF 2.70 01MAR47 o2—n 3,096, 156. 46 3, 250, 193. 99 1.10
275,000 IVORY COAST 5.125 15JUN25 REGS a—n 309, 650. 16 347, 592. 97 0.12
450,000 IVORY COAST 6.125 15JUN33 REGS % kv 444, 361. 50 451, 440. 00 0.15
1,776, 750,000 JAPAN GOVT OF 0.1 20JUN21 SER 128 HAH 17,355,095.79 15,932, 033. 02 5. 39
363,200, 000 JAPAN GOVT OF 0.10 10MAR26 SER21 HAH 3, 405, 201. 96 3, 396, 282. 29 1.15
702, 400, 000 JAPAN GOVT OF 0.10 10MAR27 SER22 HAH 6, 637, 463. 24 6, 606, 118. 36 2.23
1,018, 150,000 JAPAN GOVT OF 0.4 20MAR36 SER 156 HAH 9, 584, 016. 30 8,907, 080. 12 3.01
50, 000, 000 JAPAN GOVT OF 1.7 20SEP44 SER44 HAH 453,992, 72 544, 793. 83 0.18
1,750,000 JPMORGAN CHASE AND CO 3.3 01APR26 >k Rov 1,763, 311. 60 1,752, 430. 75 0.59
700,000 KAZTRANSGAS JSC 4. 375 26SEP27 REGS >k kv 698, 593. 00 695, 979. 20 0.24
4,900,000 KFW 1.625 29MAY20 >k kv 4, 892, 601. 00 4, 856, 355. 70 1.64

158, 000, 000 KFW 2.05 16FEB26 AAH 1,723,913. 21 1, 645, 609. 00 0.56
225,000 KINDER MORGAN INC/DELA 4.3 01JUN25 ¥ Fv 227, 641. 50 233, 304. 30 0.08
350,000 KINDER MORGAN INC/DELA 5.55 01JUN45 >k kv 356, 831. 75 373, 316. 30 0.13
200,000 KINGDOM OF BAHRAIN 7.5 20SEP47 ) kv 189, 772. 00 189, 726. 00 0. 06

1,675,000 KRAFT HEINZ FOODS CO 2.25 25MAY28 o—n 1, 901, 706. 07 2,029, 368. 25 0. 69
575,000 LLOYDS BANKING GROUP 3.1 06JUL21 K Fv 574, 574. 50 582, 328. 95 0.20
1,050,000 LLOYDS BANKING GROUP 3.75 11JAN27 >k kv 1,042, 734. 00 1,063, 767. 60 0.36
725,000 LUKOIL INTL FIN 4.75 02NOV26 REGS ) kv 725, 000. 00 762, 337. 50 0. 26
550,000 MEXICAN BONOS 7.75 13NOV42 SER M AF¥Ta .y 2, 806, 169. 64 3,021, 929. 01 1.02
304, 750 MEXICAN BONOS 8 07NOVA7 SER M A¥ra Y 1, 584, 756. 59 1, 720, 864. 57 0.58
600,000 MEXICO CITI ARPT 5.5 31JUL47 REGS >k kv 596, 388. 00 601, 500. 00 0.20
1,100,000 MMC NORILSK NICKEL 4.1 11APR23 REGS >k kv 1, 100, 000. 00 1,112, 936. 00 0.38
875,000 MYLAN NV 2.50 07JUN19 >k Kov 874, 020. 00 874, 520. 50 0.30
3,080,000 NETHERLANDS GOVT 1.25 15JAN19 o2—n 3,825, 141. 10 3,729, 760. 90 1.26
9,426,000 NEW ZEALAND GOVT 2.00 20SEP25 Za2—Y—72 K 6,687,182.70 7,133, 558. 54 2.41
- Mv
100, 000 NGPL PIPECO LLC 4.375 15AUG22 REGS >k Kov 100, 000. 00 102, 500. 00 0.03
400,000 NIGERIA REP OF 6.5 28NOV27 REGS >k kv 400, 000. 00 408, 399. 20 0.14
850,000 OCCIDENTAL PETROL CORP 3 15FEB27 >k kv 846, 421. 50 845, 229. 80 0.29
1,525,000 ORACLE CORP 4 15JUL46 ) kv 1, 524, 725. 50 1, 567, 606. 98 0.53
675,000 PETROBRAS GLOBAL 5.299 27JAN25 REGS >k Kov 675, 000. 00 677, 700. 00 0.23
600,000 PETROBRAS GLOBAL FIN 6.125 17JAN22 K Fv 600, 000. 00 640, 500. 00 0. 22
945,000 PETROBRAS GLOBAL FIN 7.25 17MAR44 >k kv 973, 283. 85 985, 965. 75 0.33
2,975,000 PORTUGAL REPUBLIC OF 4.1 15FEB45 o—n 3, 851, 395. 69 4, 061, 605. 19 1.37
425,000 PRIME SEC SRVC 9.25 15MAY23 REGS >k Kov 454, 125. 00 469, 093. 75 0.16
699,000 RABOBANK NED FRN 26MAY26 a2—n 839, 329. 07 879, 494. 53 0.30
425,000 REYNOLDS GROUP ISS 7 15JUL24 REGS >k kv 444, 812. 50 455, 546. 88 0.15
3,050,000 ROYAL BK SCOTLAND PLC 3.875 12SEP23 >k kv 3, 049, 085. 00 3,111, 314. 15 1.05

88, 725,000 RUSSIAN GVT BD 7.0 16AUG23 SR6215 nyF e —T7 1,273,693, 42 1, 493, 247. 64 0.51

98, 000,000 RUSSIAN GVT BD 7.05 19JAN28 SR 6212 a7 - L—7 )L 1,553, 167. 46 1,619, 970. 02 0.55
825,000 SANTANDER UK GP HLDG 3.571 10JAN23 >k kv 825, 000. 00 838, 704. 08 0.28
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450,000 SCHAEFFLER FIN BV 4.75 15MAY23 REGs K Rv 458, 156. 25 463, 500. 00 0.16
1,550,000 SENEGAL REPUBLIC 6.25 23MAY33 REGS K Rov 1, 578, 825. 00 1,617, 812. 50 0.55
725,000 SERBIA REPUBLIC 7.25 28SEP21 REGS K Rv 834, 422. 95 831, 031. 25 0.28
450,000 SFR GROUP SA 7.375 0IMAY26 REGS >k Fv 447, 812. 50 451, 971. 00 0.15
1,900,000 SHELL INTL FIN 3.75 12SEP46 kR 1, 891, 184. 00 1, 856, 628. 70 0.63
1,750,000 SINOPEC GP OVERS 2.5 13SEP22 REGS H Rov 1, 737, 050. 00 1,712, 173.75 0.58
1,000,000 SLOVENIA REPUBLIC 1.25 22MAR27 Z—n 1, 226, 225. 48 1,232, 294. 51 0.42
7,600, 000 SOUTH AFRICA REP 10.5 21DEC26 R186 M7 7V % 650, 998. 92 592, 881. 88 0.20
VAN
73,320,000 SOUTH AFRICA REP 8.75 28FEB48 2048 M7 7% 4,823, 235. 75 4,567, 184. 26 1.55
AV
1,325,000 SOUTHERN CO 3.25 01JUL26 K RFv 1, 320, 203. 50 1, 304, 393. 60 0. 44
4,475,000 SPAIN KINGDOM OF 2.9 310CT46 a—n 5, 275, 584. 97 5,472, 568. 69 1.85
530,000 SPRINT NEXTEL CORP 7 15AUG20 KR 541, 375. 00 563, 787. 50 0.19
1,275,000 SPRINT SPECTRUM 3.36 20MAR23 REGS K Rv 1,274, 978. 84 1, 284, 562. 50 0.43
1,825,000 SRI LANKA REP 5.75 18JAN22 REGS kR 1, 847, 875. 00 1,910, 942. 90 0.65
575,000 SUNCO LOGISTICS PARTNER 4.0 010CT27 K Rv 570, 492. 00 567, 232. 33 0.19
175,000 SUNCO LOGISTICS PARTNER 5.4 010CT47 K Rov 174, 660. 50 173, 044. 90 0. 06
20, 615,000 SWEDEN KINGDOM OF 5 O1DEC20 SER1047 A x—F 3, 346, 938. 57 2,870, 155. 74 0.97
s Ja—F
450,000 TARGA RESOURCES 5. 125 01FEB25 K Rv 444, 175. 00 459, 000. 00 0.16
450,000 TECK RESOURCES LTD 6.25 15JUL41 ¥ R 444, 375. 00 511, 875. 00 0.17
29,700,000 THAILAND KINGDOM 2.125 17DEC26 B o R 794, 991. 52 891, 516. 76 0. 30
395,000 T-MOBILE USA INC 6 O01MAR23 kv 397, 400. 00 414,424. 13 0. 14
825,000 TURKEY REP OF 5.75 11MAYA7 2k Rv 806, 243. 75 781, 440. 00 0.26
1,850,000 UK TSY GILT 1.5 22JAN21 WAL R 2,658, 078. 83 2, 555, 707. 06 0. 86
2,650,000 UK TSY GILT 1.5 22JUL47 PR R 3, 254, 825. 63 3,241, 112.75 1.10
1,575,000 UKRAINE GOVT 7.375 25SEP32 REGS kv 1, 573, 562. 50 1,551, 375. 00 0.52
3,865,000 UNITED KINGDOM 4.25 07DEC40 RN 7,692, 526. 47 7,470, 419. 02 2.53
615,000 UNITED RENTALS NORT 4.875 15JAN28 * ¥ Rov 616, 537. 50 622, 687. 50 0.21
27,995,000 URUGUAY REP OF 8.50 15MAR28 REGS INTT A 966, 114. 95 966, 967. 87 0.33
. /\"y
22,595,000 URUGUAY REP OF 9.875 20JUN22 REGS INTT A 805, 383. 06 829, 746. 61 0.28
- Y
3,230,000 US T-BILL 0.00 OIMAR18 K Rv 3,216, 071. 98 3,219, 786. 73 1.09
14, 350,000 US T-NOTE INFL LKD 0.625 15JAN26 K Fv 14, 899, 258.68 15, 023, 730. 96 5.08
5,750,000 US T-NOTE INFL LKD 0.875 15FEB47 K Rov 5, 824, 080. 96 5, 846, 924. 07 1.98
450,000 VERIZON COMMUNICATION 4. 125 16MAR27 K Rov 449, 376. 75 468, 401. 40 0.16
1,700,000 VISA INC 2.2 14DEC20 K R 1, 698, 555. 00 1,700, 013. 60 0.58
1,300,000 VOLKSWAGEN INT FI 1.875 30MAR27 10Y a—n 1, 385, 460. 02 1,604, 511.62 0. 54
890, 000 WELLS FARGO AND CO 3 22APR26 K Rv 886, 813. 20 869, 367. 13 0.29
700,000 WPC EUROBOND BV 2. 25 19JUL24 Z—n 767, 405. 74 871, 130. 90 0.29
380,000 ZAYO GROUP LLC 5.75 15JAN27 REGS K Rv 386, 000. 00 391, 282. 20 0.13
e s 240, 443, 338. 68 241, 340, 285.85  81.63
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400, 000 ABN AMRO BANK NV 2.875 18JAN28 EMIN a—n 445, 804. 98 517, 625. 82 0.18
1,325,000 ABU DHABI GOVT 4. 125 110CT47 REGS kR 1,313, 273.75 1,317, 527. 00 0.45
1,375,000 ASIAN DEVELOP BK 3.5 30MAY24 MTN a—Y—F K 1,023,939. 84 955, 473. 00 0.32

L %

950,000 BNP PARIBAS 1.125 100CT23 EMIN a—n 984, 574. 45 1, 158, 542. 16 0.39
1,400,000 CHINA DEV BK 0.375 16NOV21 EMIN Z—n 1,616, 168. 95 1,651, 143. 25 0. 56
1,200,000 EIB 1.125 16SEP21 REGS EMIN HFHE - R 921, 423. 88 906, 617. 98 0.31
3,000,000 EIB 1.25 05NOV20 REGS EMIN HFHE - R 2,270, 752. 95 2,291, 549. 25 0.78
1,380,000 FBG FINANCE PTY 3.25 06SEP22 MIN R 1, 085, 974. 23 1, 054, 709. 23 0.36

600,000 IBERDROLA INTL BV 3 31JAN22 EMIN Z—n 800, 224. 26 792, 548. 08 0.27
6,825,000 IBRD 3.5 22JAN21 GMIN —a—U—F K 4,940,563, 12 4,791, 156. 66 1.62

L V%
300,000 ING BANK NV FRN 11APR28 Emtn a—n 332, 931. 85 390, 754. 75 0.13
37,210,000 INTL FINANCE CORP 6.3 25NOV24 GMTn AR E— 555, 300. 75 583, 058. 58 0.20
2,500,000 KREDITANST FUR WIED 4.0 16JAN19 MIN 2 R 1,952, 560. 34 1,933, 891. 25 0. 65

700,000 MORGAN STANLEY 4.00 23JUL25 GMIN kv 701, 291. 00 733, 529. 30 0.25

765,000 PRUDENTIAL FIN IN 5.375 21JUN20 MIN K Rv 876, 250. 25 822, 847. 01 0.28
1,575,000 SAUDI INTER BOND 3.625 04MAR28 REGS ¥ Rov 1, 556, 588. 25 1, 561, 266. 00 0.53

800, 000 SOCIETE GENERALE 1.0 O1APR22 EMIN Z—n 848, 257. 89 971, 533. 57 0.33
1,600,000 SOCIETE GENERALE 2.375 28FEB18 EMIN a—n 1,969, 814. 70 1,907, 514. 35 0.65

600, 000 TELEFON EMISIONE 1.528 17JAN25 EMIN a—n 651, 061. 72 736, 948. 65 0.25

850,000 VODAFONE GRP PLC 1.25 25AUG21 EMTN Z—n 939, 953. 64 1, 044, 403. 30 0.35
1,700,000 VONOVIA FIN BV 1.625 15DEC20 EMIN a2—n 1, 853, 652. 35 2,108, 025. 29 0.71

345,000 WELLS FARGO AND CO 4.3 22JUL27 >k Fv 345, 067. 96 364, 389. 69 0.12

FIE SR AT 27,985,431. 11 28,595,054, 17 9.69
ANRBOFEETEIFT~DO EERBO SN TWD, 3o H 5 s T 304, 274, 381. 68 306, 237, 083.95  103. 60
Bal SN T HREEMED B 2 B & st
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