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FINANCIAL STATEMENTS

€Y
2018 28

155,939,932

208,950
131,973
2,170,259
2,605,142
132,682
70,967
61,016
161,320,921

206,850
332,935
295,300
1,439,776
2,274,861
159,046,060
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@
2017 2018 28

80,563
8,616,590

1,119,660

4,091
1,750
9,822,654

2,600,073
292,627
23,806
80,585
45,304
16,739
110
3,059,244

6,763,410

(3,765,327)
5,518,782

8,825,173

(807,726)
102,166

(393, 660)
(2,406,287)
(6,341)

145,215,870
159,046,060
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A
2018 28
%
Aeropuertos Argentina 2000 SA
6.875% USD 01/02/2027 700,000 732,459 0.46
Agua y Saneamientos Argentinos
SA 6.625% USD 01/02/2023 835,000 818,300 0.51
Argentine Republic Government
International Bond 4.625% USD 1,119,000 1,079,419 0.68
11/01/2023
Argentine Republic Government
International Bond 5.875% USD 522,000 494,196 0.31
11/01/2028
Cablevision SA 6.5% USD
15/06/2021 1,025,000 1,074,200 0.68
Generacion Mediterranea SA /
Generacion Frias SA / Central
Termica Roca SA 9.625% USD 1,400,000 1,522,934 0.96
27/07/2023
Provincia de Buenos Aires
5.375% EUR 20/01/2023 730,000 939,002 0.59
YPF SA 6.95% USD 21/07/2027 1,150,000 1,167,250 0.73
YPF SA 8.5% USD 28/07/2025 600,000 667,620 0.42
8,495,380 5.34
Adani Abbot Point Terminal Pty
Ltd 4.45% USD 15/12/2022 1,600,000 1,535,270 0.97
FMG Resources August 2006 Pty
Ltd 5.125% USD 15/05/2024 1,555,000 1,556,944 0.98
3,092,214 1.95
BRF GmbH 4.35% USD
29,/09/2026 1,600,000 1,492,272 0.94
CBQ Finance Ltd 7.5% USD
18/11/2019 1,300,000 1,377,512 0.87
Digicel Group Ltd 8.25% USD
30709/2020 3,235,000 2,991,404 1.88
Digicel Ltd 6% USD 15/04/2021 1,500,000 1,411,875 0.89
Geopark Ltd 6.5% USD
21/09/2024 1,540,000 1,557,325 0.98
Inkia Energy Ltd 5.875% USD
09/11/2027 1,600,000 1,583,200 0.99
Panda Green Energy Group Ltd
8.25% USD 25/01/2020 800,000 798,226 0.50
9,719,542 6.11
Banco BTG Pactual SA 5.5% USD
31/01/2023 317,000 311,357 0.20
Banco do Brasil SA FRN USD
Perpetual 2,180,000 2,348,950 1.48
Itau Unibanco Holding SA FRN
USD Perpetual 1,321,000 1,332,559 0.84
M 0,
Natura Cosmeticos SA 5.375% 1,600,000 1,620,000 1.02

USD 01/02/2023
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5,612,866 3.54
First Quantum Minerals Ltd
6.875% USD 01/03/2026 800,000 795,500 0.50
First Quantum Minerals Ltd
7 25% USD 15/05/2022 1,750,000 1,819,125 1.14
First Quantum Minerals Ltd
7.25% USD 01/04/2023 630,000 653,625 0.41
First Quantum Minerals Ltd
7 5% USD 01/04/2025 1,100,000 1,144,000 0.72
4,412,250 2.77
ABQ Finance Ltd 3.5% USD
99702/2022 900,000 878,445 0.55
Cosan Overseas Ltd 8.25% USD
Perpetual 350,000 360,062 0.23
Gran Tierra Energy
International Holdings Ltd 1,176,000 1,147,776 0.72
6.25% USD 15/02/2025
Grupo Aval Ltd 4.75% USD
96,/09/2022 500,000 503,750 0.32
Industrial Senior Trust 5.5%
USD 01/11/2022 1,000,000 994,770 0.62
Latam Finance Ltd 6.875% USD
11/04/2024 1,100,000 1,157,750 0.73
Lima Metro Line 2 Finance Ltd
5.8750 USD 05/07/2034 1,799,000 1,900,194 1.20
Melco Resorts Finance Ltd
4.875% USD 06/06/2025 871,000 850,665 0.53
OmGrid Funding Ltd 5.196% USD
16/05/2027 2,592,000 2,502,830 1.57
Peru Enhanced Pass-Through
Finance Ltd 0% USD 02/06/2025 450,000 388,687 0.25
Ronshine China Holdings Ltd
6.95% USD 08/12/2019 800,000 785,000 0.49
11,469,929 7.21
Cencosud SA 5.15% USD
1270272025 750,000 779,247 0.49
Colombia Telecomunicaciones SA
ESP FRN USD Perpetual 750,000 791,250 0.50
Ecopetrol SA 5.375% USD
26/06/2026 1,800,000 1,903,500 1.20
Transportadora de Gas
Internacional SA ESP 5.7% USD 1,250,000 1,273,437 0.80
20/03/2022
3,968,187 2.50
01 Properties Finance Plc
8.25% USD 27/09/2021 900,000 751,500 0.47
Dominican Republic
International Bond 8.9% DOP 16,100,000 332,726 0.21
15/02/2023
Ecuador Government
International Bond 7.875% USD 832,000 828,539 0.52

23/01/2028
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Ecuador Government

International Bond 7.95% USD 740,000 756,058 0.47
20/06/2024
Ecuador Government
International Bond 8.875% USD 750,000 788,535 0.50
23/10/2027
2,373,132 1.49
El Salvador Government
International Bond 5.875% USD 850,000 830,344 0.52
30/01/2025
El Salvador Government
International Bond 6.375% USD 800,000 792,000 0.50
18/01/2027
El Salvador Government
International Bond 7.75% USD 300,000 323,250 0.20
24/01/2023
1,945,594 1.22
Ghana Government International
Bond 7.875% USD 07/08/2023 500,000 543,437 0.34
Ghana Government International
Bond 9.25% USD 15/09/2022 224,000 252,840 0.16
796,277 0.50
Bank of East Asia Ltd FRN USD
Perpetual 1,350,000 1,364,361 0.86
Bharti Airtel Ltd 4.375% USD
10/06/2025 2,314,000 2,280,316 1.43
Reliance Industries Ltd 4.125%
USD 28/01/2025 650,000 652,188 0.41
2,932,504 1.84
Indonesia Treasury Bond 6.625%
IDR 15/05/2033 3,423,000,000 239,375 0.15
Pertamina Persero PT 4.875%
USD 03/05/2022 300,000 312,354 0.20
Pertamina Persero PT 5.625%
USD 20/05/2043 400,000 412,516 0.26
Perusahaan Listrik Negara PT
4.125% USD 15/05/2027 940,000 911,668 0.57
1,875,913 1.18
Rusal Capital DAC 4.85% USD
01/02/2023 1,650,000 1,617,000 1.02
Israel Chemicals Ltd 144A 4.5%
USD 02/12/2024 1,500,000 1,508,160 0.95
Israel Electric Corp Ltd 144A
5% USD 12/11/2024 1,880,000 1,989,862 1.25
3,498,022 2.20
Jamaica Government
International Bond 6.75% USD 677,000 760,779 0.48
28/04/2028
Kazakhstan Temir Zholy
National Co JSC 4.85% USD 1,200,000 1,209,000 0.76

17/11/2027
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KazMunayGas National Co JSC

4.75% USD 19/04/2027 900,000 911,250 0.57
2,120,250 1.33

Kenya Government International

Bond 7.25% USD 28/02/2028 556,000 569,205 0.36

Adecoagro SA 6% USD 21/09/2027 997,000 957,120 0.60

Evraz Group SA 5.375% USD

20/03/2023 1,250,000 1,284,731 0.81

Gazprom Neft OAO Via GPN

Capital SA 6% USD 27/11/2023 800,000 871,367 0.55

Gazprom OAO Via Gaz Capital SA

2 25% EUR 22/11/2024 1,000,000 1,226,245 0.77

Kernel Holding SA 8.75% USD

31/01/2022 2,404,000 2,625,529 1.65

Klabin Finance SA 4.875% USD

10/09/2027 1,639,000 1,591,879 1.00

MHP SE 7.75% USD 10/05/2024 1,550,000 1,676,596 1.05

Millicom International

Cellular SA 5.125% USD 800,000 786,000 0.49

15/01/2028

Minerva Luxembourg SA 5.875%

USD 19/01/2028 1,500,000 1,411,875 0.89

Minerva Luxembourg SA 6.5% USD

20/09/2026 950,000 944,063 0.59

Puma International Financing

SA 5% USD 24/01/2026 718,000 708,127 0.45

Puma International Financing

SA 5.125% USD 06/10/2024 831,000 843,465 0.53

Sherbank of Russia Via SB

Capital SA 5.25% USD 900,000 936,000 0.59

23/05/2023

VTB Bank 0JSC Via VTB Capital

SA 6.95% USD 17/10/2022 1,800,000 1,948,500 1.23
17,811,497 11.20

MTN Mauritius Investment Ltd

6.5% USD 13/10/2026 1,500,000 1,603,125 1.01

Alfa SAB de CV 6.875% USD

95/03/2044 1,898,000 2,003,813 1.26

Alpek SAB de CV 5.375% USD

08/08/2023 700,000 735,700 0.46

Banco Mercantil del Norte

SA/Grand Cayman FRN USD 387,000 420,862 0.26

Perpetual

Petroleos Mexicanos 5.35% USD

12/02/2028 417,000 411,371 0.26

Sixsigma Networks Mexico SA de

CV 8.25% USD 07/11/2021 350,000 370,563 0.23

TV Azteca SAB de CV 8.25% USD

09/08/2024 689,000 733,440 0.46

Unifin Financiera SAB de CV

SOFOM ENR 7.25% USD 27/09/2023 600,000 616,200 0.39

Unifin Financiera SAB de CV

SOFOM ENR 7.375% USD 1,860,000 1,832,100 1.15

12/02/2026

Unifin Financiera SAB de CV

SOFOM ENR FRN USD Perpetual 200,000 199,750 0.13
7,323,799 4.60
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OCP SA 6.875% USD 25/04/2044 400,000 451,000 0.28
AES Andres BV / Dominican
Power Partners / Empresa
Generadora de Electricidad It 458,000 493,495 0.31
7.95% USD 11/05/2026
Braskem Netherlands Finance BV
3.5% USD 10/01/2023 880,000 851,400 0.54
Petrobras Global Finance BV
5 750 USD 01/02/2029 2,034,000 1,970,946 1.24
Petrobras Global Finance BV
5.999% USD 27/01/2028 3,200,000 3,178,400 2.00
Petrobras Global Finance BV
7 25% USD 17/03/2044 2,279,000 2,335,975 1.47
Petrobras Global Finance BV
7.375% USD 17/01/2027 1,577,000 1,723,661 1.08
Teva Pharmaceutical Finance
Netherlands 111 BV 2.8% USD 4,050,000 3,543,878 2.23
21/07/2023
14,097,755 3.87
Nigeria Government
International Bond 6.5% USD 450,000 457,312 0.29
28/11/2027
Nigeria Government
International Bond 7.143% USD 926,000 945,678 0.59
23/02/2030
Nigeria Government
International Bond 7.625% USD 200,000 206,250 0.13
28/11/2047
1,609,240 1.01
Mazoon Assets Co SAOC 5.2% USD
08/11/2027 800,000 796,374 0.50
Oman Government International
Bond 4.125% USD 17/01/2023 1,080,000 1,049,042 0.66
Oman Government International
Bond 5.625% USD 17/01/2028 706,000 704,253 0.44
2,549,669 1.60
Aeropuerto Internacional de
Tocumen SA 5.625% USD 930,000 1,002,075 0.63
18/05/2036
AES El Salvador Trust Il 6.75%
USD 28/03/2023 606,000 592,365 0.37
AES Panama SRL 6% USD
95 /06/2022 550,000 576,125 0.36
Global Bank Corp 4.5% USD
20/10/2021 1,500,000 1,519,500 0.96
3,690,065 2.32
Banco Internacional del Peru
SAA Interbank FRN USD 300,000 331,500 0.21
19/03/2029
Minsur SA 6.25% USD
07/02/2024 1,110,000 1,208,513 0.76
1,540,013 0.97
Russian Federal Bond - OFZ 40,146,000 798.564 0.50

8.5% RUB 17/09/2031
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Indika Energy Capital 111 Pte

Ltd 5.875% USD 09/11/2024 705,000 690,406 0.43

Republic of South Africa

Government Bond 8.75% ZAR 11,000,000 901,055 0.57

31/01/2044

Transnet SOC Ltd 4% USD

96/07/2022 800,000 788,000 0.49
1,689,055 1.06

Petroleum Co of Trinidad &

Tobago Ltd 9.75% USD 500,000 541,400 0.34

14/08/2019

Akbank Turk AS FRN USD

16/03/2027 1,550,000 1,606,389 1.01

Akbank Turk AS FRN USD

97/04/2028 800,000 814,904 0.51

Akbank Turk AS 5% USD

94/10/2022 1,000,000 996,224 0.63

Akbank Turk AS 5.125% USD

31/03/2025 800,000 772,484 0.49

KOC Holding AS 5.25% USD

15/03/2023 400,000 412,740 0.26

TC Ziraat Bankasi AS 5.125%

USD 03/05/2022 832,000 827,316 0.52

Turkiye Garanti Bankasi AS FRN

USD 24/05/2027 1,666,000 1,653,872 1.04

Turkiye Halk Bankasi AS 4.75%

USD 04/06/2019 400,000 396,261 0.25

Turkiye Halk Bankasi AS 5% USD

13/07/2021 900,000 869,854 0.55

Turkiye Is Bankasi AS 6% USD

24/10/2022 1,200,000 1,195,480 0.75

Turkiye Is Bankasi AS 7.85%

USD 10/12/2023 800,000 846,000 0.53

Turkiye Vakiflar Bankasi TAO

5 750% USD 30/01/2023 1,200,000 1,181,574 0.74

Yapi ve Kredi Bankasi AS 5.85%

USD 21/06/2024 1,941,000 1,914,476 1.20
13,487,574 8.48

Ukraine Government

International Bond 7.75% USD 600,000 619,500 0.39

01/09/2026

DP World Ltd 6.85% USD

02/07/2037 1,000,000 1,234,620 0.78

Franshion Brilliant Ltd FRN

USD Perpetual 400,000 400,928 0.25

Gerdau Trade Inc 4.75% USD

15/04/2023 449,000 459,102 0.29

Huarong Finance Il Co Ltd FRN

USD Perpetual 900,000 857,126 0.54

Petra Diamonds US Treasury Plc

7.25% USD 01/05/2022 2,234,000 2,270,303 1.43

0
Petropavlovsk 2016 Ltd 8.125% 850.000 834,063 0.53

USD 14/11/2022
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Proven Honour Capital Ltd

4.125% USD 06/05/2026 500,000 495,000 0.31
1 0

IE}éZyzgéé Ple 6.25% USD 2,350,000 2,391,125 1.50
0,

ngaggiogigggzces Plo 6. 1258 2,050,000 2,055,022 1.29
0,

xgga2530§3§855ces Plo 6.375% 1,000,000 1,032,500 0.65

10,795,169 6.79

Uruguay Government
International Inflation Linked 12,500,000 808,958 0.51
Bond 4.375% UYU 15/12/2028

Zambia Government

International Bond 8.5% USD 300,000 318,000 0.20
14/04/2024
Zambia Government
International Bond 8.97% USD 400,000 430,000 0.27
30/07/2027
748,000 0.47
152,068,559 95.62
152,068,559 95.62

Invesco Short-Term Investments
Co Global Series PIc - US 3,871,373 3,871,373 2.43
Dollar Liquidity Portfolio

3,871,373 2.43

155,939,932 98.05
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(

28 11 22 29 11 20 )

@
)
( 28 11 21 ) ( 29 11 20 )
2,375,857 2,373,606
2,375,857 2,373,606
2,375,857 2,373,606
2,377,565 2,377,565
1,714 3,965
)

( ) 49 49
2,375,851 2,373,600
2,375,851 2,373,600
2,375,857 2,373,606
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)
( )
27 11 21 28 11 22
28 11 21 29 11 20
1,550
693
2,243
1,534 2,187
3
53
571 64
2,161 2,251
) 4,404 2,251
) 4,404 2,251
) 4,404 2,251
2,566
)
) 251 1,714
537
537
664
664

) 1,714 3,965

47/96



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
OOoooooooooooooooooood

€)
( )
28 11 20 34
28 11 22
364
( )
( 28 11 21 ) ( 29 11 20 )
1. 5,350,000 1. 2,377,565
6,529,465
9,501,900
2. 2.
2,377,565 2,377,565
3. 3.
1,714 3,965
( )
27 11 21 28 11 22
28 11 21 29 11 20
© )
© ) © )
(© (46 ) 49 )
) 46 ) 95 ( 0.39
(49 ) )
95 ( 0.39 )
( )
1.
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( )
28 11 21 ) 29 11 20 )
( )
28 11 21 ) 29 11 20 )
( )
27 11 21 28 11 22
28 11 21 29 11 20
( )
28 11 21 ) 29 11 20 )
0.9993 0.9983
( 9,993 ) ( 9,983 )

4)
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31,281,218

8,440

31,272,778

36,460,815

0.8577

19,905,965

9,691,475

10,214,490

10,636,997

0.9603

41,386,296

6

41,386,290

38,226,894

1.0826
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( 30 31 )

( )

100 1,681,961

100 1,681,961
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1
€y
29 3 31 29 12 31
5,362,960 4,986,282
73,692 89,406
608,891 606,560
350,959 464,530
601,532 606,201
7,942 11,221
2,827
19,308
155,362 220,738
11,378 392
7,194,856 6,985,333
121,122 110,533
62,454 53,653
336 41,358
7,173 191,086 4,946 210,492
8,824 9,793
2,291 16,190
3,972 3,972
330,965 312,232
1,774,129 2,120,184 1,673,707 2,015,895
3,259 3,686
378,536 384,874
1,598 383,394 3,143 391,704
2,694,665 2,618,092
9,889,521 9,603,426
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29 3 31 29 12 31
44,060 42,997
3,208 3,236
20
33,808

123,366 120,298
263,090 420,285 254,392 374,691
184,224 196,263
314,486 452,262
24,738
243,011 1,158,769
16,412 30,108
1,225,689 2,283,068
117,535 117,535
4,608 2,178
514,466 589,090
75,073 86,457
82,470 82,365
4,926 4,255
799,080 881,882
2,024,769 3,164,950
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
2,457,330 2,457,330 1,030,758 1,030,758
2,457,330 1,030,758
7,864,283 6,437,711
467 763
467 763
7,864,751 6,438,475
9,889,521 9,603,426
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@)
( 28 4 1 ( 29 4 1
29 3 31 ) 29 12 31 )
2,323,928 1,852,178
1,990,913 1,881,211
39,070 42,299
4,293,593 3,069,058
8,647,506 6,844,748
884,093 691,795
94,416 57,909
1,520
285,837 210,421
588,121 461,935
2,559 876,518 1,631 673,988
304,074 255,988
16,855 14,681
71,586 54,192
10,718 99,159 9,294 78,167
2,259,782 1,757,849
97,438 74,357
1,534,639 1,247,994
1,113,324 2,745,402 265,086 1,587,439
51,330 53,074
1,465 1,100
143,817 149,277
88,180 63,175
316,450 263,924
192,060 160,315
12,515 11,383
243,011 915,757
213,944 155,186
239,414 207,104
1,118,105 1,002,663
5,365,697 4,570,402
1,022,026 516,495
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28 4 1 ( 29 4 1
29 3 31 ) 29 12 31 )
6 0
3,916 4,489
583 33,940
4,507 38,429
109 58
23
4,254 695
2,419 118
6,807 871
1,019,726 554,053
1,019,726 554,053
320,224 546,803
68,199 66,177
388,423 480,625
631,302 73,427
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®
28 29 31
( )
4,000,000 1,406,953 1,406,953 1,826,028 1,826,028 7,232,981
631,302 631,302 631,302
631,302 631,302 631,302
4,000,000 1,406,953 1,406,953 2,457,330 2,457,330 7,864,283
230 230 7,233,212
631,302
237 237 237
237 237 631,539
467 467 7,864,751
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29 29 12 31
( )
4,000,000 1,406,953 1,406,953 2,457,330 2,457,330 7,864,283
73,427 73,427 73,427
1,500,000 1,500,000 1,500,000
1,426,572 1,426,572 1,426,572
4,000,000 1,406,953 1,406,953 1,030,758 1,030,758 6,437,711
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