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/ ) )
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( ) | ( ) ) )
( ) | ( ) ( ) ( )
(2015 11 16 ) 24 24 1.0014 1.0014
(2016 16 ) 21 22 0.8746 0.8826
(2016 11 15 ) 22 23 0.8424 0.8504
(2017 15 ) 25 25 0.8821 0.8901
(2017 11 15 ) 25 26 0.8638 0.8718
(2018 15 ) 24 24 0.7580 0.7660
(2018 11 15 ) 23 24 0.7254 0.7294
(2019 15 ) 24 24 0.7194 0.7234
(2019 11 15 ) 25 25 0.7213 0.7253
10 (2020 15 ) 22 22 0.6248 0.6288
11 (2020 11 16 ) 25 25 0.6713 0.6753
2019 12 26 0.7412
2020 26 0.7419
2020 26 0.7462
2020 21 0.6062
2020 21 0.5938
2020 23 0.6503
2020 24 0.6707
2020 24 0.6687
2020 25 0.6779
2020 24 0.6647
2020 10 24 0.6569
2020 11 25 0.6739
2020 12 25 0.6821
( ) | ( ) ) )
( ) | ( ) ( ) ( )
(2015 11 16 ) 12 12 1.0053 1.0053
(2016 16 ) 12 12 0.9929 0.9989
(2016 11 15 ) 12 12 0.9754 0.9814
(2017 15 ) 13 13 0.9816 0.9876
(2017 11 15 ) 13 13 0.9708 0.9768
(2018 15 ) 12 12 0.8892 0.8952
(2018 11 15 ) 12 12 0.8228 0.8258
(2019 15 ) 12 12 0.8428 0.8458
(2019 11 15 ) 13 13 0.8517 0.8547
10 (2020 15 ) 11 11 0.7474 0.7504
11 (2020 11 16 ) 13 13 0.8314 0.8344
2019 12 13 0.8669
2020 13 0.8716
2020 13 0.8743
2020 11 0.7143
2020 11 0.7130
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10 (2019 11 16 2020 15 ) 0.0240
11 (2020 16 2020 11 16 ) 0.0240
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(2015 2015 11 16 ) 0.0000
(2015 11 17 2016 16 ) 0.0360
(2016 17 2016 11 15 ) 0.0360
(2016 11 16 2017 15 ) 0.0360
(2017 16 2017 11 15 ) 0.0360
(2017 11 16 2018 15 ) 0.0360
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(2018 11 16 2019 15 ) 0.0180
(2019 16 2019 11 15 ) 0.0180
10 (2019 11 16 2020 15 ) 0.0180
11 (2020 16 2020 11 16 ) 0.0180
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0.14 0.53
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1.81 1.86
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3.37 2.57
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FINANCIAL STATEMENTS

€Y
2020 29

168,738,361

109,614
2,137,156
7,433,485

215,362

178,633,978

703,539
122,975
260,721
1,087,255
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121,039
9,340,915

745,368

5,507
10,212,829

1,591,646
263,215
35,964
104,262
72,218

46
(37,279)
2,030,072
8,182,757

(6,910,514)
(15,429,690)

7,977,138
(105,350)
(495,499)

(1,252)

184,329,133
177,546,723

®
2020 29

%

Angolan Government International
Bond 8.25% USD 09/05/2028
Angolan Government International
Bond 9.375% USD 08/05/2048

600,000 631,877 0.36

1,267,000 1,316,278 0.74
1,948,155 1.10

Argentine Republic Government

International Bond 5.25% EUR 549,000 240,727 0.14
15/01/2028

Argentine Republic Government

International Bond 6.625% USD 600,000 265,500 0.15
06/07/2028

Argentine Republic Government

International Bond 6.875% USD 475,000 244,577 0.14
22/04/2021

69/130



Argentine Republic Government

EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)

Ooooooooooooooooooad

International Bond 6.875% USD 3,000,000 1,313,573 0.74
26/01/2027
Argentine Republic Government
International Bond 6.875% USD 4,000,000 1,621,780 0.91
11/01/2048
Argentine Republic Government
International Bond 7.5% USD 2,674,000 1,200,245 0.67
22/04/2026
4,886,402 2.75
Bahrain Government International
Bond 5.625% USD 30/09/2031 1,600,000 1,684,000 0.95
Barbados Government International
Bond 144A 6.5% USD 01/02/2021 42,200 42,833 0.02
Barbados Government International
Bond 144A 6.5% USD 01/10/2029 689,700 737,979 0.42
780,812 0.44
Geopark Ltd 5.5% USD 17/01/2027 375,000 364,500 0.21
Inkia Energy Ltd 5.875% USD
09/11/2027 500,000 529,380 0.30
893,880 0.51
Brazilian Government International
Bond 2.625% USD 05/01/2023 1,800,000 1,824,300 1.03
Brazilian Government International
Bond 4.625% USD 13/01/2028 1,800,000 1,990,368 1.12
BRF SA 4.875% USD 24/01/2030 1,095,000 1,111,425 0.63
Globo Comunicacao e Participacoes SA
4.875% USD 22/01/2030 400,000 404,700 0.23
Itau Unibanco Holding SA/Cayman
Island FRN 4.625% USD Perpetual 1,500,000 1,442,445 0.81
6,773,238 3.82
Bioceanico Sovereign Certificate Ltd
0% USD 05/06/2034 344,000 247,886 0.14
China Evergrande Group 8.25% USD
93/03/2022 450,000 429,750 0.24
China Evergrande Group 11.5% USD
29/01/2023 800,000 793,000 0.45
DP World Crescent Ltd 3.875% USD
18/07/2029 405,000 415,143 0.23
Emaar Sukuk Ltd 3.875% USD
17/09/2029 790,000 800,665 0.45
Industrial Senior Trust 5.5% USD
01/11/2022 1,250,000 1,305,363 0.74
JD.com Inc 4.125% USD 14/01/2050 270,000 300,994 0.17
Longfor Group Holdings Ltd 4.5% USD
16/01/2028 600,000 651,750 0.37
Mumtalakat Sukuk Holding Co 5.625%
USD 27/02/2024 490,000 524,913 0.30
Peru Enhanced Pass-Through Finance
Ltd 0% USD 02/06/2025 552,805 516,181 0.29
ONB Finance Ltd 2.75% USD 12/02/2027 305,000 309,476 0.17
Rutas 2 and 7 Finance Ltd 0% USD
30/09/2036 _ 1,235,000 873,682 0.49
SPARC EM SPC Panama Metro Line 2 SP 634,121 606,582 0.34

0% USD 05/12/2022
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15/12/2029 654,000 647,460 0.36
8,422,845 4.74
83982/3855E5tad0 de Chile 2.704% USD 365,000 369,654 0.21
2 2% U 20/0172a0 800,000 821,480  0.46
5154 U5 20/0173050 800,000 833,400 047
37166 US> 1470172080 ¢ 635,000 647,285 0.36
2254 050 sorszoaz 450,000 492,63 0.28
cipresa Efectrica Cochrane Sph 5.5k 1,200,000 1,243,512 0.70
EggrgzilT?géggal del Petroleo 5.25% 685,000 779.571 0.44
5,187,538 2.92
Bond 3 USD 3070172030 1,155,00 1,170,503 0.66
Bond 3.875% USD 28/04/2007 1,850,000 1,990,007 1.12
Bond 4.5 USD 16/03/2020 395,000 w5252 0.25
Bond S USD. 15/06/2085 1,000,00 1,227,385 0.69
4,834,247 2.72
Eggc85ﬁggjggg; de Costa Rica 5.875% 303,000 308,427 0.17
Egﬂg”;?gg Eggugg;gl}ggggnath”a' 1,000,000 1,006,510 0.57
sond 58754 USD 30/01/2060 1,000,000 1,00,00  0.56
Egﬂg”g?SQ%Rﬁggbggﬁoiﬂggggatf°”a' 2,200,000 2,418,036 1.36
sond 65 UsD 18/07/2028 500,000 554,554 0.31
dond 6.5 USD 16/02/2088 400,000 4,500 025
dond 6955 05D 270172045 900,000 1,017,000  0.57
Bond 7455 USD 30/0472084 500,000 600,000 034
7,032,600 3.96
Ecuador Government International 400000 283.300 0.16
Bond 7.875% USD 27/03/2025 ’ ’
sond 76754 USD 23/01/2028 300,000 20,482 0.12
sond 8756 USD 02/06/2023 600,000 61505 0.2
sond B.675% USD 23/10/2027 1,400,000 1,009,750 0.57
Ecuador Government International 800,000 570,278 0.3

Bond 9.5% USD 27/03/2030
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2,535,315 1.43
Egypt Government International Bond
6.2% USD 01/03/2024 1,400,000 1,497,067 0.84
Egypt Government International Bond
6.588% USD 21/02/2028 1,000,000 1,046,955 0.59
Egypt Government International Bond
2 6% USD 01/03/2029 920,000 1,001,818 0.57
Egypt Government International Bond
8 7% USD 01/03/2049 1,000,000 1,097,175 0.62
4,643,015 2.62
El Salvador Government International
Bond 6.375% USD 18/01/2027 300,000 325,500 0.18
El Salvador Government International
Bond 7.125% USD 20/01/2050 295,000 315,188 0.18
El Salvador Government International
Bond 7.625% USD 01/02/2041 550,000 627,000 0.35
El Salvador Government International
Bond 7.65% USD 15/06/2035 550,000 628,375 0.36
El Salvador Government International
Bond 8.625% USD 28/02/2029 200,000 243,000 0.14
2,139,063 1.21
Guatemala Government Bond 6.125% USD
01/06/2050 300,000 361,784 0.20
Honduras Government International
Bond 6.25% USD 19/01/2027 440,000 491,857 0.28
Bank of East Asia Ltd/The FRN 5.5%
USD Perpetual 800,000 812,432 0.46
Hungary Government International
Bond 7.625% USD 29/03/2041 400,000 693,168 0.39
Indian Railway Finance Corp Ltd
3.249% USD 13/02/2030 395,000 402,825 0.23
Indian Railway Finance Corp Ltd
3.950% USD 13/02/2050 220,000 231,869 0.13
634,694 0.36
Indonesia Asahan Aluminium Persero
PT 5.71% USD 15/11/2023 445,000 493,704 0.28
Indonesia Asahan Aluminium Persero
PT 6.53% USD 15/11/2028 250,000 311,837 0.17
Indonesia Government International
Bond 2.85% USD 14/02/2030 670,000 687,994 0.39
Indonesia Government International
Bond 3.5% USD 14/02/2050 900,000 928,723 0.52
Pertamina Persero PT 3.1% USD
21/01/2030 900,000 906,011 0.51
Pertamina Persero PT 3.1% USD
9E /08/2030 525,000 527,320 0.30
Pertamina Persero PT 4.15% USD
95 /02/2060 590,000 595,550 0.34
Pertamina Persero PT 4.175% USD
21/01/2050 1,250,000 1,284,348 0.72
H H 0,
Perusahaan Listrik Negara PT 1.875% 850,000 954,315 0.54

EUR 05/11/2031
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USD 05/02/2050 820,000 868,687 0.49

Perusahaan Listrik Negara PT 4.875%

USD 17/07/2049 215,000 243,151 0.14

Perusahaan Listrik Negara PT 5.45%

USD 21/05/2028 600,000 708,375 0.40
8,510,015 4.80

Credit Bank of Moscow Via CBOM

Finance Plc 4.7% USD 29/01/2025 900,000 699,910 0.51

Vnesheconombank Via VEB Finance Plc

6.025% USD 05/07/2022 1,200,000 1,296,476 0.73
2,196,386 1.24

Bank Leumi Le-Israel BM 144A FRN

3.275% USD 29/01/2031 300,000 301,856 0.17

Ivory Coast Government International

Bond 6.375% USD 03/03/2028 1,600,000 1,748,960 0.98

Ivory Coast Government International

Bond 6.625% EUR 22/03/2048 600,000 666,314 0.38
2,415,274 1.36

Jamaica Government International

Bond 7.875% USD 28/07/2045 1,311,000 1,792,393 1.01

Jamaica Government International

Bond 8% USD 15/03/2039 1,100,000 1,512,164 0.85

TransJamaican Highway Ltd 5.75% USD

10/10/2036 1,315,000 1,378,778 0.78
4,683,335 2.64

Jordan Government International Bond

7.375% USD 10/10/2047 1,250,000 1,388,675 0.78

KazMunayGas National Co JSC 4.75%

USD 19/04/2027 350,000 391,125 0.22

KazMunayGas National Co JSC 5.75%

USD 19/04/2047 1,350,000 1,680,750 0.95

KazMunayGas National Co JSC 6.375%

USD 24/10/2048 550,000 739,750 0.41
2,811,625 1.58

Kenya Government International Bond

6.875% USD 24/06/2024 1,200,000 1,302,852 0.73

Kenya Government International Bond

8% USD 22/05/2032 1,000,000 1,094,289 0.62
2,397,141 1.35

Lebanon Government International

Bond 6.4% USD 26/05/2023 2,000,000 535,000 0.30

Lebanon Government International

Bond 6.85% USD 23/03/2027 1,250,000 325,125 0.18

860,125 0.48

Ecuador Social Bond Sarl 0% USD

30/01/2035 1,090,000 681,250 0.38

Azure Power Solar Energy Pvt Ltd 280,000 292,250 0.17

5.65% USD 24/12/2024
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Alpha Holding SA de CV 9% USD

10/02/2025 1,000,000 1,002,500 0.56
Mexico City Airport Trust 3.875% USD
30/04/2028 800,000 834,278 0.47
Mexico Government International Bond
3.25% USD 16/04/2030 560,000 577,780 0.32
Mexico Government International Bond
3.75% USD 11/01/2028 800,000 858,184 0.48
Mexico Government International Bond
4 5% USD 22/04/2029 1,570,000 1,779,366 1.00
Mexico Government International Bond
4.5% USD 31/01/2050 400,000 454,004 0.26
Petroleos Mexicanos 4.75% EUR
26/02/2029 1,300,000 1,453,742 0.82
Petroleos Mexicanos 5.95% USD
28/01/2031 340,000 339,660 0.19
Petroleos Mexicanos 6.49% USD
93/01/2027 485,000 516,598 0.29
Petroleos Mexicanos 6.5% USD
93/01/2029 2,951,000 3,100,461 1.75
Petroleos Mexicanos 6.875% USD
04/08/2026 800,000 883,798 0.50
Petroleos Mexicanos 6.95% USD
28/01/2060 345,000 342,157 0.19
Petroleos Mexicanos 7.69% USD
93/01/2050 650,000 702,608 0.40
12,845,136 7.23
Mongolia Government International
Bond 10.875% USD 06/04/2021 800,000 858,004 0.48
Braskem Netherlands Finance BV 4.5%
USD 31/01/2030 665,000 651,035 0.37
MDGH - GMTN BV 2.5% USD 07/11/2024 515,000 526,437 0.30
MDGH - GMTN BV 2.875% USD 07/11/2029 685,000 712,074 0.40
Petrobras Global Finance BV 144A
5.093% USD 15/01/2030 575,000 618,844 0.35
Prosus NV 3.68% USD 21/01/2030 315,000 327,678 0.18
Teva Pharmaceutical Finance
Netherlands 111 BV 144A 7.125% USD 800,000 853,668 0.48
31/01/2025
3,689,736 2.08
Nigeria Government International
Bond 6.5% USD 28/11/2027 1,000,000 1,013,070 0.57
Nigeria Government International
Bond 7.625% USD 28/11/2047 600,000 569,784 0.32
1,582,854 0.89
Oman Government International Bond
4.75% USD 15/06/2026 1,439,000 1,430,265 0.81
Oman Government International Bond
4.875% USD 01/02/2025 585,000 595,683 0.33
Oman Government International Bond
5.375% USD 08/03/2027 1,464,000 1,494,993 0.84
Oman Government International Bond 900, 000 924,390 0.52

6% USD 01/08/2029

4,445,331 2.50
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Cable Onda SA 4.5% USD 30/01/2030 415,000 421,910 0.24

Global Bank Corp FRN 5.25% USD

16/04/2029 685,000 753,500 0.42

Panama Government International Bond

3.16% USD 23/01/2030 1,555,000 1,643,635 0.93
2,819,045 1.59

Paraguay Government International

Bond 5.4% USD 30/03/2050 1,100,000 1,337,264 0.75

Paraguay Government International

Bond 5.6% USD 13/03/2048 635,000 797,713 0.45

Paraguay Government International

Bond-Fixed 5.4% USD 30/03/2050 600,000 729,417 0.41
2,864,400 1.61

Corp Financiera de Desarrollo SA FRN

£ 25% USD 15/07/2029 2,000,000 2,152,520 1.21

Petroleos del Peru SA 4.75% USD

19/06/2032 400,000 450,143 0.26
2,602,663 1.47

Philippine Government International

Bond 3.7% USD 02/02/2042 750,000 904,519 0.51

Qatar Government International Bond

4.817% USD 14/03/2049 1,587,000 1,785,080 1.01

Qatar Government International Bond

5.103% USD 23/04/2048 400,000 554,540 0.31
2,339,620 1.32

Romanian Government International

Bond 2% EUR 28/01/2032 335,000 373,906 0.21

Romanian Government International

Bond 2.124% EUR 16/07/2031 568,000 648,891 0.37

Romanian Government International

Bond 3.375% EUR 28/01/2050 410,000 481,092 0.27

Romanian Government International

Bond 4.625% EUR 03/04/2049 400,000 552,464 0.31
2,056,353 1.16

Russian Foreign Bond - Eurobond

4250 USD 23/06/2027 2,800,000 3,130,484 1.76

Russian Foreign Bond - Eurobond

4.375% USD 21/03/2029 2,800,000 3,161,606 1.78

Russian Foreign Bond - Eurobond

5 25% USD 23/06/2047 1,000,000 1,331,250 0.75
7,623,340 4.29

Saudi Arabian Oil Co 3.5% USD

16/04/2029 706,000 759,356 0.43

Saudi Arabian Oil Co 4.25% USD

16/04/2039 1,346,000 1,498,057 0.84

Saudi Government International Bond

3 75% USD 21/01/2055 1,725,000 1,765,969 0.99
4,023,382 2.26

Senegal Government International

Bond 4.75% EUR 13/03/2028 290,000 334,552 0.19

Senegal Government International 658,000 706,527 0.40

Bond 6.25% USD 23/05/2033
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1,041,079 0.59
Serbia International Bond 1.5% EUR
26/06/2029 775,000 881,342 0.50
Medco Bell Pte Ltd 6.375% USD
30/01/2027 685,000 644,634 0.36
Eskom Holdings SOC Ltd 6.35% USD
10/08/2028 1,658,000 1,789,604 1.01
Republic of South Africa Government
International Bond 4.85% USD 1,150,000 1,208,882 0.68
27/09/2027
Republic of South Africa Government
International Bond 4.85% USD 600,000 607,614 0.34
30/09/2029
Republic of South Africa Government
International Bond 5.75% USD 585,000 570,784 0.32
30/09/2049
4,176,884 2.35
Sri Lanka Government International
Bond 5.75% USD 18/04/2023 1,052,000 1,052,179 0.59
Sri Lanka Government International
Bond 6.85% USD 03/11/2025 500,000 501,831 0.29
1,554,010 0.88
Africa Finance Corp 3.75% USD
30/10/2029 1,400,000 1,463,721 0.82
Republic of Tajikistan International
Bond 7.125% USD 14/09/2027 1,000,000 845,000 0.48
Bangkok Bank PCL/Hong Kong FRN
3.733% USD 25/09/2034 970,000 1,012,655 0.57
PTTEP Treasury Center Co Ltd 2.993%
USD 15/01/2030 1,500,000 1,577,291 0.89
2,589,946 1.46
Trinidad Petroleum Holdings Ltd 144A
9.75% USD 15/06/2026 1,245,000 1,427,081 0.80
Export Credit Bank of Turkey 8.25%
USD 24/01/2024 500,000 549,669 0.31
Turkey Government International Bond
7.625% USD 26/04/2029 1,800,000 1,991,777 1.12
2,541,446 1.43
Ukraine Government International 900000 984690 0.55
Bond 7.75% USD 01/09/2023 ’ ’ -
Ukraine Government International
Bond 7.75% USD 01/09/2026 1,025,000 1,135,187 0.64
Ukraine Government International
Bond 8.994% USD 01/02/2024 1,772,000 2,004,061 1.13
VF Ukraine PAT via VFU Funding Plc
6.2% USD 11/02/2025 665,000 669,838 0.38
4,793,776 2.70
Abu Dhabi Crude Oil Pipeline LLC 600,000 726.621 0.41

4._6% USD 02/11/2047
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USD 29/10/2026 1,080,000 1,122,671 0.63
1,849,292 1.04
Gazprom PJSC via Gaz Finance Plc
3.250 USD 25/02/2030 1,800,000 1,800,300 1.01
Sinopec Group Overseas Development
2018 Ltd 2.5% USD 08/08/2024 800,000 818,779 0.46
Ukraine Railways Via Rail Capital
Markets Plc 8.25% USD 09/07/2024 800,000 878,000 0.50
3,497,079 1.97
Uruguay Government International
Bond 4.375% USD 23/01/2031 600,000 693,750 0.39
Uruguay Government International
Bond 5.1% USD 18/06/2050 1,200,000 1,524,750 0.86
2,218,500 1.25
Uzbek Industrial and Construction
Bank ATB 5.75% USD 02/12/2024 705,000 761,562 0.43
Zambia Government International Bond
8.5% USD 14/04/2024 850,000 573,373 0.32
161,114,512 90.75
161,114,512 90.75
Uruguay Par Bond FRN 0% USD
02/01/2021%* 250,000 - 0.00
- 0.00
- 0.00
Invesco Liquidity Funds plc -
Invesco US Dollar Liquidity 7,623,849 7,623,849 4.29
Portfolio
7,623,849 4.29

168,738,361 95.04
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524 511
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328 22,651
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