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FINANCIAL STATEMENTS
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142,959,766

1,764,215
204,830
1,890,635
2,022,143
79,087
13,458
393,660
149,327,794

2,221,000
653,575
261,658
360,000
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(3,785,911)
5,152,466

2,077,408
357,307
(45,814)

393,660
4,243,317

1,241
130,146,799
145,215,870

®
2017 28

%

Pacific Exploration and

Production Corp 15,967 638,385 0.44

638,385 0.44

AES Argentina Generacion SA
7.75% USD 02/02/2024
Argentine Republic Government
International Bond 2.5% USD 500,000 316,125 0.22
31/12/2038

Argentine Republic Government

International Bond 5.625% USD 1,304,000 1,312,150 0.90
26/01/2022

500,000 503,100 0.35
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Argentine Republic Government

International Bond 6.25% USD 1,396,000 1,481,854 1.02
22/04/2019

Argentine Republic Government

International Bond 6.875% USD 654,000 651,547 0.45
26/01/2027

Generacion Mediterranea SA /
Generacion Frias SA / Central

Termica Roca SA 9.625% USD 200,000 211,730 0.14
27/07/2023
IRSA Propiedades Comerciales SA
8.75% USD 23/03/2023 547,000 598,801 0.41
Provincia de Neuquen Argentina
8.625% USD 12/05/2028 200,000 213,500 0.15
YPF SA 8.5% USD 2370372021 500,000 551,250 0.38
5,840,057 4.02
CNOOC Curtis Funding No 1 Pty
Ltd 4.5% USD 03/10/2023 2,000,000 2,145,118 1.48
International Bank of
Azerbaijan 0JSC 5.625% USD 800,000 801,860 0.55
11/06/2019
Bahrain Government
International Bond 7% USD 500,000 524,375 0.36
12/10/2028
Bermuda Government
International Bond 3.717% USD 500,000 482,110 0.33
25/01/2027
BTG Investments LP 4.5% USD
17/04/2018 2,275,000 2,261,941 1.56
Digicel Ltd 6.75% USD
01/03/2023 400,000 371,000 0.25
GCX Ltd 7% USD 01/08/2019 400,000 403,475 0.28
Ooredoo International Finance
Ltd 3.25% USD 21/02/2023 700,000 698,873 0.48
United Photovoltaics Group Ltd
8.25% USD 25/01/2020 500,000 508,100 0.35
4,725,499 3.25
Banco do Brasil SA 5.875% USD
19/01/2023 1,300,000 1,348,100 0.93
Banco do Brasil SA FRN USD
Perpetual 2,400,000 2,460,000 1.69
Brazilian Government
International Bond 5.625% USD 300,000 291,375 0.20
07/01/2041
4,099,475 2.82
First Quantum Minerals Ltd 7%
USD 15/02/2021 500,000 516,350 0.35
First Quantum Minerals Ltd
7.25% USD 15/10/2019 500,000 517,500 0.36
St Marys Cement Inc Canada 500,000 508, 750 0.35

5.75% USD 28/01/2027

1,542,600 1.06
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361 Degrees International Ltd

7.25% USD 03/06/2021 900,000 969,626 0.67
Anton Oilfield Services Group
7.5% USD 06/11/2018 240,000 227,880 0.16
Braskem Finance Ltd 6.45% USD
03/02/2024 400,000 434,200 0.30
Cosan Overseas Ltd 8.25% USD
Perpetual 350,000 353,500 0.24
Emaar Sukuk Ltd 3.635% USD
15/09/2026 200,000 192,594 0.13
Grupo Aval Ltd 4.75% USD
26/09/2022 500,000 504,375 0.35
Industrial Senior Trust 5.5%
USD 01/11/2022 1,000,000 991,250 0.68
Lima Metro Line 2 Finance Ltd
5.8750 USD 05/07/2034 774,000 823,149 0.57
Marfrig Overseas Ltd 9.5% USD
04/05/2020 500,000 516,750 0.36
Odebrecht Drilling Norbe
VIII/ZIX Ltd 6.35% USD 1,909,050 935,434 0.64
30/06/2021
Odebrecht Finance Ltd 4.375%
USD 25/04/2025 300,000 147,000 0.10
Odebrecht Finance Ltd 5.25% USD
97706/2029 754,000 335,530 0.23
Odebrecht Finance Ltd 7% USD
21/04/2020 100,000 57,000 0.04
Odebrecht Offshore Drilling
Finance Ltd 6.75% USD 420,600 160,879 0.11
01/10/2022
Odebrecht Oil & Gas Finance Ltd
7% USD Perpetual 6,350,000 777,875 0.54
Ronshine China Holdings Ltd
6.95% USD 08/12/2019 500,000 498,750 0.34
Tencent Holdings Ltd 3.8% USD
11/02/2025 700,000 719,758 0.50
Vale Overseas Ltd 6.25% USD
10/08/2026 1,050,000 1,167,600 0.80
Vale Overseas Ltd 6.875% USD
21/11/2036 1,300,000 1,425,385 0.98
11,238,535 7.74
Cencosud SA 5.15% USD
12/02/2025 750,000 788,587 0.54
Corp Nacional del Cobre de
Chille 4.5% USD 16/09/2025 600,000 636,653 0.44
Empresa Nacional de
Telecomunicaciones SA 4.75% USD 600,000 613,766 0.42
01/08/2026
Empresa Nacional de
Telecomunicaciones SA 4.875% 2,000,000 2,073,358 1.43
USD 30/10/2024
4,112,364 2.83
Banco de Bogota SA 6.25% USD
12/05/2026 279,000 292,601 0.20
Colombia Government
International Bond 3.875% USD 300,000 299,284 0.20

25/04/2027
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Colombia Government

International Bond 4% USD 550,000 567,703 0.39
26/02/2024

Ecopetrol SA 5.375% USD

26/06/2026 1,900,000 1,960,325 1.35
Ecopetrol SA 5.875% USD

18/09/2023 290,000 315,085 0.22

Empresa de Energia de Bogota SA

ESP 6.125% USD 10/11/2021 500,000 517,500 0.36
Transportadora de Gas
Internacional SA ESP 5.7% USD 1,250,000 1,287,500 0.89
20/03/2022
5,239,998 3.61
H 0
UggaggiiOEQSg;roprlvreda 5.875% 383,000 408,853 0.28
01 Properties Finance Plc 8.25%
USD 27/09/2021 400,000 395,960 0.27
Ecuador Government
International Bond 9.65% USD 500,000 542,500 0.37
13/12/2026
Egypt Government International
Bond 6.125% USD 31/01/2022 210,000 218,569 0.15
Egypt Government International
Bond 7.5% USD 31/01/2027 200,000 213,500 0.15
432,069 0.30
El Salvador Government
International Bond 7.75% USD 340,000 344,250 0.24
24/01/2023
El Salvador Government
International Bond 8.625% USD 160,000 161,774 0.11
28/02/2029
506,024 0.35
0,
gg587§£8;g JSC 6% USD 500,000 509,472 0.35
Georgian Oil and Gas Corp JSC
6.75% USD 26/04/2021 713,000 752,215 0.52
1 1 0
iiggg}ggzga"way JSC 7. 75% USD 500,000 553,750 0.38
1,815,437 1.25
Ghana Government International
Bond 7.875% USD 07/08/2023 600,000 585,375 0.41
Ghana Government International
Bond 9.25% USD 15/09/2022 224,000 235,480 0.16
820,855 0.57
0
Guatemala Government Bond 4.5% 200,000 198,500 0.14

USD 03/05/2026

Hungary Government
International Bond 5.375% USD 200,000 222,750 0.15
25/03/2024
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Adani Ports & Special Economic

Zone Ltd 3.95% USD 19/01/2022 303,000 307,486 0.21

Bharti Airtel Ltd 4.375% USD

10/06/2025 414,000 415,014 0.29

Delhi International Airport Pvt

Ltd 6.125% USD 31/10/2026 700,000 728,364 0.50

Reliance Industries Ltd 4.125%

USD 28/01/2025 650,000 666,299 0.46
2,117,163 1.46

Pelabuhan Indonesia 11 PT 4.25%

USD 05/05/2025 400,000 400,152 0.27

Pertamina Persero PT 4.3% USD

20/05/2023 400,000 411,898 0.28

Pertamina Persero PT 4.875% USD

03/05/2022 300,000 318,089 0.22

Perusahaan Penerbit SBSN

Indonesia 111 4.55% USD 400,000 415,500 0.29

29/03/2026
1,545,639 1.06

Credit Bank of Moscow Via CBOM

Finance Plc 5.875% USD 1,000,000 1,008,011 0.69

07/11/2021

Hacienda Investments Ltd via

DME Airport Ltd 5.875% USD 1,200,000 1,258,500 0.87

11/11/2021

MMC Norilsk Nickel 0JSC via MMC

Finance DAC 6.625% USD 637,000 715,827 0.49

14/10/2022

Novatek OAO via Novatek Finance

DAC 4.422% USD 13/12/2022 500,000 506,875 0.35
3,489,213 2.40

Israel Chemicals Ltd 144A 4.5%

USD 02/12/2024 1,500,000 1,507,500 1.04

Israel Electric Corp Ltd 144A

50 USD 12/11/2024 1,880,000 1,970,560 1.36
3,478,060 2.40

Kazakhstan Government

International Bond 4.875% USD 300,000 290,250 0.20

14/10/2044

KazMunayGas National Co JSC

4 4% USD 30/04/2023 1,000,000 1,011,250 0.70

KazMunayGas National Co JSC

6.375% USD 09/04/2021 1,300,000 1,443,000 0.99

Zhaikmunai LLP 7.125% USD

13/11/2019 2,270,000 2,237,505 1.54
4,982,005 3.43

Codere Finance 2 Luxembourg SA

7.625% USD 01/11/2021 460,000 441,262 0.30

Evraz Group SA 6.75% USD

31/01/2022 800,000 868,000 0.60

Evraz Group SA 8.25% USD 600,000 680,250 0.47

28/01/2021
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Gazprom Neft OAO Via GPN

Capital SA 4.375% USD 1,400,000 1,419,250 0.98
19/09/2022
Gazprom Neft OAO Via GPN
Capital SA 6% USD 27/11/2023 1,000,000 1,085,044 0.75
Gazprom OAO Via Gaz Capital SA
4.95% USD 19/07/2022 1,000,000 1,043,750 0.72
Gazprom OAO Via Gaz Capital SA
4.95% USD 06/02/2028 300,000 301,500 0.21
Gazprom OAO Via Gaz Capital SA
5.999% USD 23/01/2021 1,000,000 1,085,000 0.75
Gazprom OAO Via Gaz Capital SA
8.6250 USD 28/04/2034 100,000 131,500 0.09
Kernel Holding SA 8.75% USD
31/01/2022 619,000 640,705 0.44
Magnesita Finance SA 8.625% USD
Perpetual 770,000 758,835 0.52
MHP SA 8.25% USD 02/04/2020 1,220,000 1,245,923 0.86
Minerva Luxembourg SA 6.5% USD
20/09/2026 300,000 298,500 0.20
Sberbank of Russia Via SB
Capital SA 5.25% USD 23/05/2023 900,000 924,750 0.64
Sistema JSFC via Sistema
International Funding SA 6.95% 1,000,000 1,083,750 0.74
USD 17/05/2019
12,008,019 8.27
SSG Resources Ltd 4.25% USD
04/10/2022 1,000,000 1,057,420 0.73
MTN Mauritius Investment Ltd
5.373% USD 13/02/2022 349,000 354,017 0.24
MTN Mauritius Investment Ltd
6.5% USD 13/10/2026 785,000 806,587 0.56
1,160,604 0.80
Alfa SAB de CV 6.875% USD
95,/03/2044 298,000 300,348 0.21
Alpek SAB de CV 5.375% USD
08/08/2023 700,000 735,000 0.51
Mexico City Airport Trust 4.25%
USD 31/10/2026 215,000 214,506 0.15
Petroleos Mexicanos 3.75% EUR
21/02/2024 1,000,000 1,075,467 0.74
Petroleos Mexicanos 4.5% USD
93/01/2026 600,000 570,000 0.39
Petroleos Mexicanos 5.375% USD
13/03/2022 1,755,000 1,840,556 1.27
Petroleos Mexicanos 6.625% USD
15/06/2035 1,500,000 1,523,250 1.05
Petroleos Mexicanos 6.875% USD
04/08/2026 1,000,000 1,096,000 0.75
Sixsigma Networks Mexico SA de
CV 8.25% USD 07/11/2021 250,000 243,750 0.17
Trust F/1401 5.25% USD
15/12/2024 300,000 300,000 0.21
Unifin Financiera SAB de CV
SOFOM ENR 7.25% USD 27/09/2023 700,000 706,370 0.48
8,605,247 5.93
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OCP SA 4.5% USD 22/10/2025 1,000,000 981,875 0.68

AES Andres BV / Dominican Power

Partners / Empresa Generadora

de Electricidad It 7.95% USD 458,000 495,213 0.34

11/05/2026

GTB Finance BV 6% USD

08/11/2018 600,000 615,750 0.42

GTH Finance BV 7.25% USD

26/04/2023 1,200,000 1,327,500 0.91

Metinvest BV 8.75% USD

14/02/2018 367,232 359,428 0.25

Petrobras Global Finance BV

4.375% USD 20/05/2023 1,000,000 931,800 0.64

Petrobras Global Finance BV

5.375% USD 27/01/2021 1,000,000 1,018,000 0.70

Petrobras Global Finance BV

6.125% USD 17/01/2022 293,000 303,109 0.21

Petrobras Global Finance BV

7.375% USD 17/01/2027 2,577,000 2,712,292 1.87

Petrobras Global Finance BV

8.75% USD 23/05/2026 1,600,000 1,823,680 1.26
9,586,772 6.60

Oman Government International

Bond 4.75% USD 15/06/2026 532,000 522,690 0.36

AES El Salvador Trust Il 6.75%

USD 28/03/2023 606,000 560,929 0.39

AES Panama SRL 6% USD

95 /06/2022 550,000 569,250 0.39

Avianca Holdings SA / Avianca

Leasing LLC / Grupo Taca

Holdings Ltd 8.375% USD 553,000 566,272 0.39

10/05/2020

Global Bank Corp 4.5% USD

20/10/2021 200,000 200,000 0.14
1,896,451 1.31

Telefonica Celular del Paraguay

SA 6.75% USD 13/12/2022 1,034,000 1,085,700 0.75

Banco de Credito del Peru

5.375% USD 16/09/2020 1,000,000 1,092,500 0.75

Banco Internacional del Peru

SAA Interbank FRN USD 500,000 550,000 0.38

19/03/2029

Camposol SA 10.5% USD

15/07/2021 40,000 42,320 0.03

Corp Azucarera del Peru SA

6.375% USD 02/08/2022 230,000 234,025 0.16
1,918,845 1.32

First Gen Corp 6.5% USD

09/10/2023 277,000 298,603 0.20

Philippine Government

International Bond 3.7% USD 200,000 198,045 0.14

02/02/2042
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496,648 0.34

Republic of Poland Government
International Bond 4% USD 300,000 314,906 0.22
22/01/2024
Ras Laffan Liquefied Natural
Gas Co Ltd Il 5.838% USD 1,060,000 1,192,500 0.82
30/09/2027
Russian Federal Bond - OFZ 7.4%
RUB. 14/06/2017 20,000,000 342,083 0.24
Saudi Government International
Bond 3.25% USD 26/10/2026 400,000 388,402 0.27
ONGC Videsh Vankorneft Pte Ltd
3.75% USD 27/07/2026 300,000 296,522 0.21
SingTel Group Treasury Pte Ltd
3. 25% USD 30/06/2025 1,500,000 1,516,020 1.04

1,812,542 1.25
Slovenia Government
International Bond 5.25% USD 600,000 670,415 0.46
18/02/2024
Eskom Holdings SOC Ltd 5.75%
USD 26/01/2021 800,000 812,000 0.56
Eskom Holdings SOC Ltd 7.125% 300,000 312,000 0.22

USD 11/02/2025

Republic of South Africa
Government International Bond 1,300,000 1,340,625 0.92
4._.875% USD 14/04/2026

Transnet SOC Ltd 4% USD

26/07/2022 500,000 493,125 0.34

2,957,750 2.04
5130%3;852 Corp 3.25% USD 371,000 268,306 0 08
PTT PCL 3.375% USD 25/10/2022 2,000,000 2,038,970 1.40
?ﬁﬁggéeﬁﬁdcg_?E%TEQB'33903/2019 500,000 537,500 0.37
Akbank TAS 5% USD 24/10/2022 500,000 489,190 0.34
032028 400,000 208,416 0.28
Lorkeell letisip siamecleri 45 sooo00 04505
Bond 4.875% USD 08/10/2026. 300,000 287,250 0.20
gond % 050 25/03/2027 2,121,000 2,192,564 151
Bond 5.875% USD 17/03/20%6 150,000 161,250 0.11
Turkiye Halk Bankasi AS 5% USD 380,000 367,944 0,25

13/07/2021
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Turkiye Is Bankasi 6% USD

2471072022 200,000 196,870 0.13
Eggké{§1¥?gé§;ar Bankasi TAO 6% 600,000 584.199 0.40
Eggizziog;ggngankasi AS 5.75% 764000 763,263 0 53
5,755,471 3.96
Ukraine Government
International Bond 7.75% USD 600,000 591,750 0.41
01/09/2021
PISC 36254 USD 22/06/30%1 | 300,000 306,690 0.21
82,%35583$td 6.85% USD 500,000 568,670 0.39
Eg;;i;gglgBD PJSC 3.25% USD 400,000 408,288 0.28
1,283,648 0.88
Ltd 3.125% USD 06/05/2025. 2,100,000 2,069,634 1.42
Seray anade Inc 4.75% USD 1,449,000 1,434,727 0.99
gzpénggggal Ltd 4.25% USD 200,000 202,119 0.14
2;50152824Finance Inc 7.25% USD 900,000 910,980 0.63
Ltd 3.125% 050 27/0772021 200,000 199,163 0.14
Ltd 4.26 US> 2170772020 300,000 303,660 0.21
o250 U S1/06/2020 500,000 525,000 0.36
- 125% USD 06/05/2035 500,000 507,500 0.35
indu Lt 5.125% USD 27/03/2020 500,000 517,750 0.35
gf};iﬂzggé Ple 6% USD 600,000 568,500 0.39
12}52328;5 Plc 6.25% USD 2,000,000 1,880,000 1.30
xggaggiosﬁggggces Plc 6.375% 1,500,000 1,540,500 1.06
g$982;gogisources Plc 8.25% USD 1,000,000 1,102,500 0.76
11,762,033 8.10
i8382§£8480pper Corp 6.75% USD 700,000 798,613 0.5
Eg;rigsgzlggl¥enezuela SA 5.25% 200,000 192,000 0.13
Venezuela Government
International Bond 7.75% USD 500,000 327,500 0.23

13/10/2019

519,500 0.36
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Bond 8.5% USD 14/04/2024 300,000 311,625 0.21
132,191,284 91.03
132,829,669 91.47
Invesco Short-Term Investments
Co Global Series Plc - US 10,130,097 10,130,097 6.98
Dollar Liquidity Portfolio
10,130,097 6.98

142,959,766 98.45
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32,691,265

10,267

32,680,998

33,018,195

0.9898

21,318,011

10,335,166

10,982,845

10,319,852

1.0642

43,567,013

2

43,567,011

38,985,699

1.1175

52/82



EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)

OOoooooooooooooooooood

¢y

4,000

56,400
40,000

31

29

)

R MO T

Pt e S R

=L
Prrn e i

TR LR

(RN R ANAY

MR

S T

LT

31

29

53/82



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
OOoooooooooooooooooood

CEO
CEO CEO
CEO
Plan
/
Do
See ( )
( )
( 29 31 )
( )
95 1,773,757
95 1,773,757

54/82



29

31

19

193

52

55/82

EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
OOoooooooooooooooooood

38 59

28



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
OOoooooooooooooooooood

1
@
28 3 31 29 3 31

4,569,983 5,362,960

70,384 73,692

391,690 608,891

343,750 350,959

522,443 601,532

1,784 7,942

2,827

12,017 19,308

221,042 155,362

1,666 11,378

6,134,763 7,194,856
111,231 121,122
54,827 62,454
21,620 336

10,141 197,819 7,173 191,086
7,123 8,824
3,329 2,291
3,972 3,972
355,944 330,965

1,908,026 2,278,397 1,774,129 2,120,184
4,453 3,259
361,886 378,536

1,171 367,512 1,598 383,394

2,843,729 2,694,665

8,978,492 9,889,521
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28 3 31 29 3 31
39,012 44,060
3,171 3,208
20 20
33,791 33,808
99,606 123,366
246,677 380,095 263,090 420,285
197,914 184,224
153,932 314,486
212,952 243,011
13,742 16,412
1,000,821 1,225,689
121,460 117,535
7,817 4,608
485,351 514,466
62,558 75,073
64,967 82,470
2,303 4,926
744,457 799,080
1,745,279 2,024,769
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
1,826,028 1,826,028 2,457,330 2,457,330
1,826,028 2,457,330
7,232,981 7,864,283
230 467
230 467
7,233,212 7,864,751
8,978,492 9,889,521
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( 27 4 1 ( 28 4 1
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Company Ltd. gn]—cThgmﬁg 100
xfordshire,

RGO 1HH, UK 36,944

2,000,000

28 29 31
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1555 Peachtree

Street
Invesco 6,229 2,672,303 221,502}

Advisers, Inc Atlanta,
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USA

28 29 31

1555 Peachtree

Street
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’ " |Georgia 30309,

USA
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